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Forward-Looking Statements and Risk Factors 

The information in this presentation includes “forward-looking statements.” All statements, other than statements of historical fact included in this presentation, 
regarding our strategy, 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,” “project” and similar 
expressions are intended to identify forward-looking statements, although not all forward-looking statements contain such identifying words. These forward-
looking statements are based on certain assumptions and expectations made by Roan Resources, Inc. (“Roan” or the “Company”), which reflect management’s 
experience, estimates and perception of historical trends, current conditions and anticipated future developments. 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 anticipated in the forward-looking statements. When considering these forward-looking statements, you should keep in mind the risk factors and other 
cautionary statements found in the Company’s filings with the Securities and Exchange Commission, including its annual report on Form 10-K, and any 
subsequently filed quarterly reports on Form 10-Q or current reports on Form 8-K. We caution you that these forward-looking statements are subject to all of the 
risks and uncertainties, most of which are difficult to predict and many of which are beyond our control, or incidental to the development, production, gathering 
and sale of oil, natural gas and NGLs. These risks include, but are not limited to, commodity price volatility, inflation, lack of availability of drilling and production 
equipment and services, environmental risks, drilling and other operating risks, regulatory changes, the uncertainty inherent in estimating reserves and in 
projecting future rates of production, cash flow and access to capital, the timing of development expenditures and the other risks. 

You are cautioned not to place undue reliance on any forward-looking statements, which speak only as of the date of this presentation. Except as otherwise 
required by applicable law, we disclaim any duty to update any forward-looking statements, all of which are expressly qualified by the statements in this section, 
to reflect events or circumstances after the date of this release. 

Our production forecasts and expectations for future periods are dependent upon many assumptions, including estimates of production decline rates from 
existing wells and the undertaking and outcome of future drilling activity, which may be affected by significant commodity price declines or cost increases.

Non-GAAP Measures

Adjusted EBITDAX, Adjusted Net Income, Adjusted Net Income per Share, cash G&A and Net Debt are financial measures not presented in accordance with 
generally accepted accounting principles in the United States (“GAAP”). Reconciliations of these non-GAAP financial measures to the most directly comparable 
GAAP measures can be found in the appendix to this presentation.

Industry and Market Data

This presentation has been prepared by Roan and includes market data and other statistical information from sources believed by Roan to be reliable, including 

independent industry publications, government publications or other published independent sources. Some data is also based on Roan’s good faith estimates, 

which are derived from its review of internal sources as well as the independent sources described above. Although Roan believes these sources are reliable, 

they have not independently verified the information and cannot guarantee its accuracy and completeness.

Important Disclosures
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Roan Snapshot

Company Overview Largest Contiguous Acreage Position in Core of Anadarko Basin

Acreage Position
(Net Acres)

Merge 115,000

SCOOP 27,600

STACK 7,400

Other 27,000

Total 177,000

• ~49 MBoe/d net production (26% oil, 30% NGLs) as of 1Q’19

• ~53 MBoe/d net current production(1), with 28% being oil (or ~56 

MBoe/d when adding ~2.8 MBoe/d for shut in production due to 

offset completion activity) 

• 4 rigs running

• ~55 wells to be turned online 2Q – 4Q 

• Well-capitalized balance sheet

‒ 1Q’19 Adjusted EBITDAX(2) of ~$73MM

‒ $150 million of liquidity under revolver as of 3/31/19

‒ Well hedged for 2019 with ~90% of oil hedged at ~$60 and ~80% of 

gas hedged at ~$2.90

‒ Expected to be free cash flow positive by YE 2019 while growing 

production 20% to 25% FY 2018 to FY 2019 

• ~115,000 of contiguous acreage in the Merge

‒ ~73% of acreage is in the oil and liquids-rich windows in Merge 

‒ ~76% average working interest in Merge

25.7

37.7 36.1

46.5
54.1 48.9

53.0
61.5

4Q'17 1Q'18 2Q'18 3Q'18 4Q'18 1Q'19 Current 4Q'19E

Average Daily Production (MBoe/d)

STACK

MERGE

SCOOP

1) Current net production is as of mid-May 2019 and is adjusted to reflect ethane recovery of 3.3 MBoe/d
2) Adjusted EBITDAX is a non-GAAP measure, please see slide 13 for a reconciliation of this measure to the most directly comparable GAAP measure

(1)

66 total rigs running in the Anadarko Basin 



4

1Q 2019 Highlights  

Additional operational highlights

• Completion costs per foot reduced by ~40% during the quarter as compared to 4Q 2018

• Company record drill time of 13.7 days for a 2.5-mile Mayes well

• 12 of 15 wells turned online in 1Q 2019 were in late March; minimal new production 
accounted for in 1Q 2019

1) Adjusted EBITDAX is a non-GAAP measure, please see slide 13 for a reconciliation of this measure to the most directly comparable GAAP measure
2) Gross, operated wells that have been rig released
3) Gross, operated wells

Metric 1Q 2019 1Q 2018

Adjusted EBITDAX(1) ~$73MM ~$74MM

Total Production
~49 MBoe/d 

(26% oil, 30% NGLs, 44% gas)

37.7 MBoe/d 
(31% oil, 26% NGLs, 43% gas) 

Total Capital ~$173MM ~$108MM

Drilled wells(2) 19 12

Lateral miles drilled(2) 36.0 15.5

Average Rigs 5 4

Wells turned online(3) 15 14
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2019 Focused Activity 

Mad Play

Earl

EAST MERGE

WEST MERGE

2019 Focused Activity Map: 
• Current production is ~53 MBoe/d (when normalized for ethane recovery) 

• 2Q – 4Q 2019 activity is focused in the east Merge (oil window) and the west 
Merge (deep, over-pressured window) where appropriate development pattern 
design and completion recipe for these areas has been demonstrated

Recent Results:

• Mad Play unit turned to first sales end of April:

• Average per well 15-day IP rate of 1,818 Boe/d (45% oil, 21% NGLs, 34% 
gas) from a normalized 10,000-foot lateral 

• Actual average lateral length of 6,780 feet

• 2 Woodford / 2 Mayes wells; 500’ horizontal spacing between wellbores 

• Projected well costs of under $7MM per well 

• Earl unit turned to first sales end of April :

• Average per well 15-day IP rate of 932 Boe/d (45% oil, 23% NGLs, 32% 
gas) from a normalized 10,000-foot lateral from all 6 wells

‒ Average per well 15-day IP of 1,688 Boe/d (42% oil, 25% NGLs, 33% gas) from a 
normalized 10,000-foot lateral for the 3 Mayes wells 

‒ 3 Woodford wells were not optimally spaced for unit  

• Actual average lateral length of 10,165 feet

• 3 Woodford / 3 Mayes wells; 500’-800’ horizontal spacing between 
wellbores

• Projected well costs of ~$7MM per well 

• Victory Slide (2 Merge wells and 1 Woodford well) turned to first sales May 10th:

• Average daily rate of 1,444 Boe/d (78% oil, 8% NGLs, 14% gas) from a 
normalized 10,000-foot lateral for the 2 Mayes wells (actual lateral length 
of 9,900 feet)

• Woodford well is still cleaning up 

• Projected well costs of ~$7MM per well

Current Activity: 

Victory 
Slide
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Benefits of Pressure Management are 
Evident in 4Q 2018 wells  

4Q 2018 results(1): 

• 16 optimized wells continue to demonstrate low decline rates

• Average 90-day rate of 1,059 Boe/d with 50% oil, 20% NGLs and 30% gas

• Average 120-day rate of 1,006 Boe/d with 48% oil, 21% NGLs and 31% gas

• Average 150-day rate(2) of 999 Boe/d with 47% oil, 22% NGLs and 31% gas

• Utilizing pressure management techniques on all 2019 wells

Benefits of pressure management: 

• Managing bottom-hole pressure drawdown to keep reservoir pressure above bubble point

• Shallow decline rates with reduced IP 

• Uplift in oil reserves per well 

• Cumulative oil is higher after 4 to 6 months on wells

1) Results have been normalized for a 10,000-foot lateral; actual average lateral length was 7,500 feet. IP rates are on a 3-stream, peak rolling basis.
2) Excludes the  Larry 26-23-9-5-2WXH well because it does not have 150 days of production.
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Updated 2019 Guidance Summary

2018A 2019E

Total Capex ($MM) $773 $515 - $555

Production (MBoe/d) 43.7 51.5 – 55.5

Oil Mix 27% 25.5% – 27.5%

Liquids Mix 56% 51.5% – 59.5%

4Q Production (MBoe/d) 54.1 60.5 – 62.5

LOE ($/Boe) $2.99 $2.90 - $3.20

Cash G&A ($/Boe)(1) (non-GAAP) $2.62 $1.95 - $2.15

Production Taxes (% of Production Revenues) 4.0% 5.2% – 5.4%

Gross Operated Spuds (Rig Released) 92 ~60

Gross Operated Wells Turned Online 78 ~70

2019 Plan Highlights

• Reducing capital activity to focus on 

generating free cash flow by fourth 

quarter 2019

• Capital activity anticipated to be $515 -

$555MM, a ~30% reduction as 

compared to 2018 and $5 - $15MM 

lower than original guidance

• Development activity expected to result 

in ~20%-25% Y/Y production growth

• 2Q – 4Q wells are focused on de-risked 

core areas and optimal well spacing 

2Q 2019 Guidance

• Production projected to be ~50 MBoe/d

• Capex projected to be ~$155 million

Notes: Assumes ethane recovery in 2Q19 – 4Q19

1) Cash G&A is a non-GAAP measure and is equal to total G&A less equity-based compensation expense and bad debt expense.

Capex ($ in MM) Production (MBoe/d)

43.7

2018 2019 (Estimate)

51.5 – 55.5
$773

2018 2019 (Estimate)

$515 – $555



8

Current Hedge Summary

2Q19 3Q19 4Q19  Bal 2019 2020

Oil Hedges

Volume Hedged Daily (Bbls/d) 13,057 14,151 15,051 14,091 9,370

Average Hedge Price ($/Bbl) $60.24 $60.04 $59.91 $60.05 $60.57 

Natural Gas Hedges

Volume Hedged Daily (MMBtu/d) 102,000 110,000 120,000 110,698 43,730

Average Hedge Price ($/MMBtu) $2.94 $2.91 $2.90 $2.91 $2.64 

NGL Hedges

Volume Hedged Daily (Bbls/d) 3,000 3,000 3,000 3,000 -

Average Hedge Price ($/Bbl) $32.25 $32.25 $32.25 $32.25 NA

Gas Basis Hedges

Volume Hedged Daily (MMBtu/d) 80,000 80,000 80,000 80,000 20,000

Average Hedge Price ($/MMBtu) ($0.60) ($0.60) ($0.60) ($0.60) ($0.53)

As of May 14, 2019: 
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Contact Information

Roan Resources:

Investor Relations

Alyson Gilbert

Phone: 405-896-3767

Email: ir@roanresources.com
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Appendix
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All 4Q 2018 Well Results 

Note: IP rates are on a 3-stream, peak rolling basis
1) Larry 26-23-9-5-2WXH was shut in while completing offset wells. Not included in 150-day IP average 

Well Name Formation
30-day IP 

(Boe)

90-day IP 

(Boe)

120-day IP 

(Boe)

150-day IP 

(Boe)
Oil % NGL%

DON'S RANCH 6-31-9-5 1MXH Mayes 1,707 1,512 1,437 1,371 65% 15%

FAIR PLAY 34-3-5-4 1XH Woodford 1,341 1,210 1,151 1,107 2% 45%

JACOBS 30-9-7-1MH Mayes 1,963 1,320 1,170 1,063 12% 20%

LARRY 26-23-9-5-2WXH
(1)

Woodford 654 492 422 N/A 78% 9%

NEEDLES 24-13-10-5 1XH Woodford 654 617 587 549 41% 26%

NEEDLES 24-13-10-5 2XH Woodford 732 552 508 492 65% 15%

SPAULDING 13-7-4 1WH Woodford 1,474 1,344 1,259 1,197 36% 30%

SPAULDING 13-7-4 2MH Mayes 750 694 686 668 35% 30%

TABOREK 26-35-13-6 1MXH Mayes 1,703 1,393 1,355 1,294 53% 21%

THE DUKE 19-9-4 1H Woodford 2,220 1,783 1,729 1,701 81% 7%

THE DUKE 24-13-9-5-1XH Woodford 1,442 1,106 1,064 1,019 82% 7%

VICTORY SLIDE 21-28-9-5 1XH Mayes 1,318 1,153 1,111 1,057 50% 22%

VICTORY SLIDE 22-27-9-5 2MXH Mayes 1,377 1,297 1,302 1,259 56% 19%

VIRGINIA LIBERTY 3-34-9-5 2MXH Mayes 1,282 1,137 1,036 968 51% 17%

WILKERSON 34-27-13-6 1MXH Mayes 906 760 730 708 49% 22%

WILKERSON 34-27-13-6 2WXH Woodford 687 573 553 525 31% 30%

1,263 1,059 1,006 999 50% 20%

DON'S RANCH 6-31-30-9-5 2WXH Woodford 411 387 383 356 55% 20%

SEABISCUIT 1-12-11-6 1WXH Woodford 563 547 535 522 21% 29%

VICTORY SLIDE 22-27-9-5 1XH Woodford 369 335 324 303 75% 11%

VIRGINIA LIBERTY 4-33-9-5 2WXH Woodford 108 76 69 63 77% 11%

1,083 914 871 854 47% 21%

Normalized to 10,000-foot lateral At 90-day rate

16-well average:

Selected Wells Removed f rom Average due to improper co-development of  the Mayes and Woodford intervals

All 20-well average:
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10+ Years of Quality Inventory

• 2018 tested Woodford and Mayes 
designs, co-completions and 
independent spacing

• 2019 program will co-develop of 
Woodford and Mayes to produce 
maximum unit efficiency within our 
large, contiguous acreage position

• Operated and non-operated spacing 
tests have demonstrated unit 
intensity of 5 to 8 wells will 
appropriately balance unit returns 
and per well capital efficiency 

• Provides 10+ years of drilling at 
current pace 

1) Operation control assumed if leasehold exceeds 37.5% working interest in a unit
2) Excludes horizontal developed locations 

STACK

MERGE

SCOOP
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Non-GAAP Reconciliations

Adjusted EBITDAX is a non-GAAP financial measure. We define Adjusted EBITDAX as net income (loss) adjusted for interest expense, income tax (benefit) 
expense, depreciation, depletion, amortization and accretion, exploration expense, non-cash equity-based compensation expense, expense for allowance for 
doubtful accounts, (gain) loss on derivative contracts, and cash (paid) received upon settlement of derivative contracts, including amounts on contracts settled 
prior to contract maturity. Adjusted EBITDAX is not a measure of net income (loss) as determined by GAAP. Our accounting predecessor, Roan LLC, passed 
through its taxable income to its owners for income tax purposes and thus, we have not incurred historical income tax expenses. 

Net Debt is a non-GAAP financial measure equal to long-term debt outstanding less cash on hand as of the date presented. 

Roan’s computations of Adjusted EBITDAX and Net Debt may not be comparable to other similarly titled measures of other companies or to such measure in 
our credit facility or any of our other contracts. 

1) Includes cash received upon settlement of derivative contracts prior to the original contractual maturity for 1Q 2018

Adjusted EBITDAX Reconciliation Net Debt Reconciliation 

(in thousands) 1Q 2019 1Q 2018 (In thousands) 1Q 2019 

Net (Loss) Income $(58,056) $35,081 Long-Term Debt $602,639 

Plus Adjustments: Less: Cash 2,189

Interest Expense $6,744 $1,799 Net Debt $600,450 

Income Tax Benefit (22,897) -

Depreciation, Depletion, Amortization & Accretion 41,572 21,865 

Exploration Expense 12,488 7,850 

Non-Cash Equity-Based Compensation 3,065 2,292 

Allowance for Doubtful Accounts 1,481 -

Gain on Sale of Other Assets (664) -

Loss on Derivative Contracts 83,642 9,614 

Cash Received (Paid) Upon Settlement of Derivative Contracts(1) 5,382 (4,515)

Adjusted EBITDAX $72,757 $73,986 

Annualized $291,028 $295,994 
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