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This presentation contains forward-looking statements within the meaning of the federal Securities laws. All statements included in this presentation, other than 
statements of historical fact, regarding the Company’s strategy, goals, future operations, financial position, estimated revenues and losses, projected costs, prospects, 
plans and objectives of management are forward-looking statements. When used in this presentation, the words ‘‘could,’’ ‘‘believe,’’ ‘‘anticipate,’’ ‘‘intend,’’ 
‘‘estimate,’’ ‘‘expect,’’ ‘‘may,’’ ‘‘continue,’’ ‘‘predict,’’ ‘‘potential,’’ ‘‘project,’’ “guidance,” and similar expressions are intended to identify forward-looking statements, 
although not all forward-looking statements contain such identifying words. Without limiting the generality of the foregoing, these statements are based on certain 
assumptions made by the Company based on management’s experience, expectations and perception of historical trends, current conditions, anticipated future 
developments and other factors believed to be appropriate. Although the Company believes that its plans, intentions and expectations reflected in or suggested by 
the forward-looking statements made in this presentation are reasonable, the Company gives no assurance that actual future results will not differ materially from 
those forecasted in this presentation. Moreover, such statements are subject to a number of assumptions, risks and uncertainties, many of which are beyond the 
control of the Company, which may cause actual results to differ materially from those implied or expressed by the forward-looking statements. Each investor must 
assess and bear the risk of uncertainty inherent in the forward looking statements in this presentation. The Company discloses important factors that could cause its 
actual results to differ materially from its expectations in the “Risk Factors” and “Management’s Discussion and Analysis of Financial Condition and Results of 
Operations” sections of the Company’s Form 10-K for the year ended December 31, 2012 and the Company’s Forms 10-Q for the quarterly periods ended March 31, 
June 30, and September 30, 2013 filed with the Securities and Exchange Commission (“SEC”); and its other filings with the SEC. These factors include the Company's 
ability to integrate its Anadarko Basin acquisition and realize anticipated benefits therefrom, risks or liabilities assumed as a result of the acquisition, increases in our 
indebtedness, ability to meet financial and operating guidance, ability to achieve production targets, successfully manage capital expenditures, and to complete and 
to test and produce the wells and prospects identified in this presentation; risks related to variations in the market demand for, and prices of, oil and natural gas; 
uncertainties about the Company’s estimated quantities of oil and natural gas reserves; infrastructure for salt water disposal and electricity; the adequacy of the 
Company’s capital resources and liquidity including, but not limited to, access to additional borrowing capacity under its revolving credit facility; general economic and 
business conditions; failure to realize expected value creation from property acquisitions; uncertainties about the Company’s ability to replace reserves and 
economically develop its current reserves; risks related to the concentration of the Company’s operations; drilling results; pending litigation; and potential financial 
losses or earnings reductions from the Company’s commodity derivative positions.   
  

Accordingly, you should not place undue reliance on any of the Company’s forward-looking statements. All forward-looking statements speak only as of the date on 
which such statements are made and the Company undertakes no obligation to correct or update any forward-looking statement, whether as a result of new 
information, future events or otherwise, except as required by applicable law. 

Forward-Looking Statements 
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This presentation also includes financial measures that are not in accordance with generally accepted accounting principles (“GAAP”), including Adjusted EBITDA. 
While management believes such measures are useful for investors because they allow for greater transparency with respect to key financial metrics, they should 
not be used as a replacement for financial measures that are in accordance with GAAP.  The SEC permits oil and gas companies, in their filings with the SEC, to 
disclose proved reserves, which are those quantities of oil and gas, which, by analysis of geoscience and engineering data, can be estimated with reasonable 
certainty to be economically producible—from a given date forward, from known reservoirs, and under existing economic conditions, operating methods, and 
government regulations—prior to the time at which contracts providing the right to operate expire, unless evidence indicates that renewal is reasonably certain, 
regardless of whether deterministic or probabilistic methods are used for the estimation. SEC rules also permit the disclosure of “probable” and “possible” 
reserves. We disclose proved reserves but do not disclose probable or possible reserves. We may use certain broader terms such as “EUR” (as defined below) and 
other descriptions of volumes of potentially recoverable hydrocarbon resources throughout this presentation that the SEC does not permit to be included in SEC 
filings. These broader classifications do not constitute "reserves" as defined by the SEC, and we do not attempt to distinguish these classifications from probable 
or possible reserves as defined by SEC guidelines. 
 
We define EUR as the cumulative oil and gas production expected to be economically recovered from a reservoir or individual well from initial production until the 
end of its useful life. Our estimates of EURs and resource potential have been prepared internally by our engineers and management without review by 
independent engineers. These estimates are, by their nature, more speculative than estimates of proved, probable and possible reserves and accordingly are 
subject to substantially greater risk of being actually realized. We include these estimates to demonstrate what we believe to be the potential for future drilling 
and production by the Company.  Actual locations drilled and quantities that may be ultimately recovered from our properties could differ substantially. In 
addition, we have made no commitment to drill all of the drilling locations which have been attributed to these quantities. Ultimate recoveries will be dependent 
upon numerous factors including actual encountered geological conditions, the impact of future oil and gas pricing, exploration and development costs, and 
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. Estimates of resource potential and other figures may change 
significantly as development of our properties provides additional data. 
 
Our forecast and expectations for future periods are dependent upon many assumptions, including estimates of production decline rates from existing wells, the 
undertaking and outcome of future drilling activity and activity that may be affected by significant commodity price declines or drilling cost increases.  
  
The Company’s estimates of total proved reserves at December 31, 2012 are based on reports provided by Netherland, Sewell & Associates, Inc., independent 
petroleum engineers. The Company has estimated total proved reserves at the  4/1/2013 effective date of the Anadarko Basin acquisition as prepared by Cawley, 
Gillespie & Associates, Inc., Independent Petroleum Engineers, using the SEC methodology (“4/1/2013 Cawley, Gillespie,  & Associates, Inc. report”). 
 

Reserve and Non-GAAP Information 

www.midstatespetroleum.com | NYSE: MPO 
 



4 

Company History  

 

› April 2012: Midstates goes public 
• Completed IPO with a Wilcox position in the Upper Gulf Coast 

Tertiary trend in central Louisiana 
• Headquartered in Houston 

 
› October 2012: Mid-Continent entrance 

• Closed $650mm acquisition of Mississippian Lime Assets 
• ~20 Eagle employees joined Midstates and hiring began for Miss 

Lime asset 
• Established a regional office in Tulsa 

 
› May 2013: Mid-Continent expansion  

• Closed $620mm acquisition of Anadarko Basin Assets 

 
› December 2013: Tulsa office grows 

• ~20 Panther employees joined Midstates and hiring began for 
Anadarko asset 

 
› March 2014: A key  player in the Mid-Continent  

• ~130 positions in Tulsa Office 
• ~40 employees in Alva, Oklahoma 
• ~40 employees in Perryton, Texas 

Downtown Tulsa Office 
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Company Overview 

(1) As of year-end 2012 for Gulf Coast and Mississippian Lime; Anadarko proved reserves as of 4/1/2013 
(2) Includes Hunton acreage in Lincoln County 

Gulf Coast 
36.8 MMBoe Proved Reserves 
60,000 acres 

Mississippian Lime (2)  

38.7 MMBoe Proved Reserves 
95,900 acres 

Anadarko  
36.5 MMBoe Proved Reserves 
129,800 acres 

Proved Reserves (1)   

112MMBOE 

PV-10% ~$2.0 Billion 

Q3 2013 Production 
 28,464 Boe/d 

www.midstatespetroleum.com | NYSE: MPO 
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Company Strategy 

• Actively manage and allocate capital to the highest return, most predictable projects 

• Focus on oil rich programs 

• High degree of operational control 

Investment Portfolio 

• Focus on operating and capital cost control 

• Optimize drilling and completion techniques 

• Increase reliability and reduce costs through infrastructure improvements 

Operational Execution 

• High-grade development program to grow reserves and production 

• Unlock other horizons within existing acreage 

• Pursue organic growth opportunities 

Inventory Generation 

• Aggressively manage liquidity and reduce leverage 

• Protect cash flow through hedging program  
Financial Management 

• Proven management  team 

• Attract and retain high quality talent 
Top Tier Organization 

www.midstatespetroleum.com | NYSE: MPO 
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Anadarko Basin: Overview 

MPO Acreage 

Position  
• 129,800 net acres (66% held by production) 

with 95,500acres in Northeast Texas Panhandle 
and 34,300 acres in Western Oklahoma 

 

Interest  
• Operate 78% of ~300 producing horizontal wells 

– 65% avg. WI and 52% NRI 
 

Product Mix and Pricing 
• 45-50% Oil, 20-25% NGL, & 30-35% Gas 

• Oil Realizations: ~$3.50 discount to WTI  

• Gas Realizations: ~ $0.20 discount to Henry Hub 
 

Typical Well Data 
• Drilling depths at ~6,000’ to ~8,000 TVD with 

~4,000’ to ~4,300’ laterals and 15 to 17 frac 
stages 

• Avg. D&C well costs for Cleveland well ~$3.3mm 

• Type curve EUR: 150-200 Mboe  

• Average F&D: $18 to $24 / Boe 

• IRR: 30% to 70% 

• Insignificant salt water disposal required 
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Anadarko Basin: Key Highlights 

Production  
• Q3 2013 Production: 8,404 Boe/d 
 

Current Development Operations 
• 5 operated drilling rigs  

– 3-4 focused on Cleveland 

– 1-2 targeting the Marmaton, Cottage Grove, 
and Tonkawa  

• ~40 operated drilled wells planned for 2013 
 

Inventory / Reserves 
• > 100 MMBoe resource potential 

• ~700 potential future gross drilling locations                

• Main targets include Cleveland, Marmaton, 
Cottage Grove, and Tonkawa 

– Upside potential in deeper lower 
Pennsylvanian and Mississippian sections 

• Lower-risk, predictable, and repeatable 100% 
horizontals with strong rates of return 

 
 

 

(1) Proved reserves from 4/1/2013 

Net Production (Boe/d)  

Proved Reserves    36.8 MMBoe (1) 

www.midstatespetroleum.com | NYSE: MPO 
 4/1/2013 
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Anadarko Basin: Performance 

• The 15 Cleveland wells that have come online since closing through November 2013 have exceeded our acquisition 
expectations, averaging a peak-30 day rate of 402 Boe/d 

• The top 7 wells averaged a peak-30 day rate of 625 Boe/d 

• The 1st Marmaton well, the Corky 913-2HM, came online in September with a peak-30 day rate of 413 Boe/d 

Cleveland wells brought online since 6/1/13 

Peak 30 day IP rates through November 2013 

Roy Flowers 2H 
IP Date:  6/17/13 

IP Peak 30:  710 Boe/d 

Good 139-3H 
IP Date:  6/21/13 

IP Peak 30:  472 Boe/d 

Caesar 387-1H 
IP Date:  7/10/13 

IP Peak 30:  142 Boe/d 

McGarraugh 139-1H 
IP Date:  7/23/13 

IP Peak 30:  85 Boe/d 

Herndon A 567-6H 
IP Date:  7/27/13 

IP Peak 30:  219 Boe/d 

Domino 450-5H 
IP Date:  8/7/13 

IP Peak 30: 848 Boe/d 

Huey 518-1H 
IP Date:  9/3/13 

IP Peak 30: 548 Boe/d 

Jessie 114-7H 
IP Date:  8/11/13 

IP Peak 30: 149 Boe/d 

Zorro 388-2H 
IP Date:  7/10/13 

IP Peak 30:  322 Boe/d 

Bernard Phillip 217-4H 
IP Date:  9/20/13 

IP Peak 30:  175 Boe/d 

Herndon D 489-3H 
IP Date:  9/15/13 

IP Peak 30:  690 Boe/d 

MPO Acreage 

Corky 913-2HM 
IP Date:  9/05/13 

IP Peak 30:  413 Boe/d 

www.midstatespetroleum.com | NYSE: MPO 
 

Moses 519-4H 
IP Date:  8/21/13 

IP Peak 30: 508 Boe/d 

Bob Urban 92-4H 
IP Date:  8/28/13 

IP Peak 30: 83 Boe/d 

L.A. Ranch 319-1H 
IP Date:  9/1/13 

IP Peak 30: 545 Boe/d 

Sheba 449-4H 
IP Date:  9/16/13 

IP Peak 30: 526 Boe/d 
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Anadarko Basin: Multiple Target Formations 

MARMATON 

DOUGLAS

TONKAWA

COTTAGE GROVE

CLEVELAND

MARMATON

BIG LIME

OSWEGO

PRUE

SKINNER

RED FORK

BARTLESVILLE

MISSOURIAN

DES MOINES
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Mississippian Lime Asset: Overview 
Position 

• ~82,700 net acres in the Mississippian Lime in 
Woods & Alfalfa counties Oklahoma (1) 

 

Interest 
• Operate 84% of ~200 producing wells 

– 73% avg. WI and 56% NRI 
 

Product Mix and Pricing 
• 40% Oil, 20% NGL, & 40% Gas 

• Oil Realizations: $6 discount to WTI 

• Gas Realizations: ~ $0.20 discount to Henry Hub 
 

Typical Well Data 
• Shallow drilling depths at ~6,000’ TVD with ~4,600’ 

laterals and 10 frac stages 

• Avg. D&C well costs for Miss well ~$3.4mm 
(targeting $3mm) 

• Type curve EUR 300-460 Mboe 

• Average F&D: $8.04 to $12.33 / Boe 

• ~IRR: 50% to 150% 

• Inexpensive salt water disposal into the Arbuckle 
formation 

 
 

(1) 95,900  total net acres in Oklahoma as of September 30, 2013, comprised of 82,700 net acres in the 
Mississippian Lime  and 13,200 net acres in the Hunton in Lincoln County, Oklahoma www.midstatespetroleum.com | NYSE: MPO 
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Mississippian Lime Asset: Key Highlights 

Production  
• Q3 2013: Production 14,364 Boe/d 

• Doubled production from Q4 ’12 to Q3 ‘13 

• ~120 wells producing from the Miss Lime thru Q3 ‘13 

• Infrastructure improvements have reduced costs, 
improved run times and reliability 

 

Current Development Operations 
• 5 operated drilling rigs focused on infill program  

• ~20-25 operated drilled wells planned for Q1 2014 
 

Inventory / Reserves 
• Potentially ~600 future locations on 3 wells per 

section 

• Potential to add 4th well per section which could lead 
to additional ~200 future locations 

• Additional upside in the Woodford formation and 
multiple deeper benches in Mississippian 

 

 
 

 

Proved Reserves  38.7 MMBoe(1) 
(Includes the Hunton Play in Lincoln County, OK) 

Net Production (Boe/d)  

(1) Mississippian reserves at year-end 2012  
www.midstatespetroleum.com | NYSE: MPO 
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Mississippian Lime: Performance 
Through November 2013, Midstates has 118 wells that have been on production for ~30+ days 

• Average peak 30-day rate for all 118 wells is 568 Boe/d 

• 52 wells had 30-day rate in excess of 500 Boe/d 

• 14 wells had 30-day rates in excess of 1,000 Boe/d 

Peak 30-Day Initial Production Rates through November 2013 

www.midstatespetroleum.com | NYSE: MPO 
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Mississippian Lime: 3-D Seismic Survey  

› 3-D seismic survey covers core acreage position in Woods & 
Alfalfa counties 

 

› 3-D seismic data enables us to: 
• High grade drilling inventory  

• Identify and test unique structural features 

• Place horizontal wellbores in the best intervals 

• Anticipate/Avoid Potential Drilling Hazards 

• Optimize Completions 
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1 mile 1 mile 1 mile 

Good Wells 

Top Mississippian 

Mississippian Lime: Well Planning  

Two Existing Horizontal Completions Drilled with Vertical Well Control 
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1 mile 1 mile 1 mile 

Good Wells 

Top Mississippian 

Porous Target 

Mississippian Lime: Well Planning  

Two Existing Horizontal Completions Drilled with Vertical Well Control 
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1 mile 1 mile 1 mile 

Mississippian Lime: Well Planning  

New Well Plan, Seems Relatively Straight-forward 
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Lost circulation zones 

1 mile 1 mile 1 mile 

After 20 days, the lateral was stopped short due 
to lack of pay and  ongoing drilling difficulties  

Not much lateral in ”porosity” 

Mississippian Lime: Well Planning  

Actual Drilling Results 
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1 mile 1 mile 1 mile 

Lost circulation zones 
associated with graben 

Unexpected dip meant well 
was targeted too shallow & 
missed porosity target 

Mississippian Lime: 3-D Seismic Benefit 

New Well Plan, Seems Relatively Straight-forward 
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1 mile 

Lost circulation zones (anticipated) 

4000’ + lateral in zone With more accurate structural knowledge, 
well lands and stays in zone 

Mississippian Lime: 3-D Seismic Benefit 

Offset Actual Well Drilled with 3-D Seismic Benefit 
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Mississippian Lime: Stacked Pay Potential 

› Currently evaluating multiple targets within existing 
acreage position 
 

› Offset operators are targeting the several other zones in 
surrounding areas  
• Woodford Shale 

• Middle Mississippian 

• Lower Mississippian 
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Mississippian Lime Asset: Infrastructure Optimization 

 

Electricity 
• New substation complete that supplies 5 - 10 mega-

watts of power and eliminated several rental 
generators 

• Construction underway on a 5 mega-watt natural gas 
generator to improve uptime  

• Upgraded infrastructure providing better reliability 
 

 

Salt Water Disposal 
• Upgraded system with main trunk lines, looping, 

automation, and level controls to avoid system 
redundancy 

 

Lightning Protection 
• Installed overhead lightning protection and tight 

matter grounding on all facility sites 

• No shut downs or lightning strikes since the program 
was implemented 

 

 

(1) Production at December 3, 2013 
(2) Mississippian reserves at year-end 2012  www.midstatespetroleum.com | NYSE: MPO 

 

Infrastructure upgrades reduce costs and increase reliability 
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› Preliminary  Capital Guidance 

• 2014: $500 to $550 million(1) 

• Q1 2014: $125- $135million(1) 

 

› Preliminary Production Guidance 

• 2014: 33,000 – 35,000 BOED 

• Q1 2014: 30,000 - 31,000 BOED 
 

› 10 rigs running in Q1 2014  

• Five rigs in the Miss Lime 

• Five rigs in the Anadarko Basin 
 

Looking Forward to 2014 

2014 Preliminary Outlook 

Q1 2014 Production Guidance 

(1) Excludes capitalized interest 
www.midstatespetroleum.com | NYSE: MPO 

 

2014 Preliminary Capital Guidance (1) 


