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Item 7.01. Regulation FD Disclosure.

On November 27, 2018, the Company posted to its website a Corporate Presentation (the "Presentation"). The Presentation is available on the
Company's website, www.laredopetro.com, and is attached to this Current Report on Form 8-K as Exhibit 99.1 and incorporated into this Item 7.01 by
reference.

All statements in this Item 7.01 and the Presentation, other than historical financial information, may be deemed to be forward-looking statements
within the meaning of Section 27A of the Securities Act of 1933, as amended, and Section 21E of the Securities Exchange Act of 1934, as amended.
Although the Company believes the expectations expressed in such forward-looking statements are based on reasonable assumptions, such statements are not
guarantees of future performance, and actual results or developments may differ materially from those in the forward-looking statements. See the Company's
Annual Report on Form 10-K for the year ended December 31, 2017 and the Company's other filings with the Securities and Exchange Commission for a
discussion of other risks and uncertainties. The Company disclaims any intention or obligation to update or revise any forward-looking statements, whether as
a result of new information, future events or otherwise.

In accordance with General Instruction B.2 of Form 8-K, the information furnished under this Item 7.01 of this Current Report on Form 8-K and the
exhibit attached hereto are deemed to be "furnished" and shall not be deemed "filed" for the purpose of Section 18 of the Securities Exchange Act of 1934, as
amended, or otherwise subject to the liabilities of that section, nor shall such information and exhibit be deemed incorporated by reference into any filing
under the Securities Act of 1933, as amended, or the Securities Exchange Act of 1934, as amended.

Item 9.01. Financial Statements and Exhibits.

(d) Exhibits.

Exhibit Number Description

99.1 Corporate Presentation December 2018.



SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.

LAREDO PETROLEUM, INC.

Dated: November 27, 2018 By: /s/Richard C. Buterbaugh
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Forward-Looking / Cautionary Statements

This pr including any oral made reg g the of this pi ins for -looking within the meaning of Section 27A of the
SecurltlesAme 1933, as amended, and SEI:‘IIDH zlEnﬂhe Securities ExchangeAme 1934 as ded. All other than of historical fact, included in this
presentatlnn that address activities, events or d that Laredo P I L Inc. her with its idiaries, the “C: p Larednf’ or LRI assumes, plans, expems,
believes or anticipates will or may occur in the future are forward-looking statements. The words “believe,” “expect,” “may,” - will,” “plan,” “project,”

“intend,” “indicator,” “foresee,” “forecast,” guldance " “should,” “would,” “could,” “goal,” “target,” “suggest” or other similar expressions are intended to identify forward-looking
statements, which are generally not historical in nature and are not guarantees of future performance. Hnwe\.rer, the ahsence of these wnrds does not mean that the statements are
not forward-looking. Without Ilmmng the generallt\r of the foregoing, for -looking 1 ined in this pr ifically include the ions of plans,
strategies, obj and and operating results of the Comp Y. luding the Company’s drllllng prugram, produmnn, mldstream and marketing services,
hedging activities, capital iture levels, ible impacts of pendlng or p itigation and other guid ded in this pr ion. These are based on
certain assumptions made by the Company based on and perception of hlstnrlcal trends, current d future d and rate
of return and other factors believed to be appmprlate Such statements are SLIb]EI:‘l to anumber of risks and uncertainties, manvnfwhich are beyond the control of the
Company, which may cause actual results to differ materially from those implied or expressed by the for -looking These include risks relatlng to financial
performance and results, current economic conditions and resultlng capital restraints, prices and demand for oil and natural gastlncludlng but not limited o impacts on
transpnrlatlnn constraints in the Permian Basin) and the related impact to financial statements as a result of asset impairments and r 10 reserve and
cost of equlpment and supplles and personnel, avallahllltvnf sufficient capital to execute the Company’s business plan, impact of i with legislation and r
including tariffs on steel, impacts of pending or potential litigation, impacts relatlng to the Cnmpan\fs share repurchase program (which may be suspended or discontinued by the
Company at any time without notice), successful results from the Company’s identified drllllng i the Company's ahlllt\r to replace reserves and efficiently develop and
exploit its current reserves and other important factors that could cause amual results to differ materially from those projected asdescribed in the Company’s Annual Report on
Form 10-K for the year ended December 31, 2017 and those in the Company’s 10-Q for the quarters ended June 30, 2018 and September 30, 2018, and other reports filed with the
Securities and Exchange Commission (“SEC”).

Any forward-looking statement speaks only as of the date on which such statement is 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.

The SEC generally permits oil and natural gas companies, in filings made with the SEC, to disclose proved reserves, which are reserve esti that logical and i ing data
demaonstrate with reasonable cer‘lalnt\r to be recoverable in future years from known reservoirs under existing economic and operating conditions and cer‘laln probable and possible
reserves that meet the SEC’s definitions for such terms. In this presentation, the Company may use the terms “unproved reserves,” “resource
recovery,” “EUR,” “development ready,” “type curve” or other descrlptlnns of pmentlal reserves or volumes of reserves which the SEC guidelines restrict from being included in
filings with the SEC without strict with SECd p reserves” refers to the Company’s internal estimates of hydrocarbon quantities that may be pntentlallv
discovered through exploratory drilling or recovered with additional drllllng or recovery techni “Resource i is used by the Company to refer to the estlmated quantities
of hydrocarbons that may be added to proved reserves, largely from a spemfled resource play potentially supporting numerous drilling Incatlnns A “resource play” isa term used by
the Company to describe an accumulation of hydrocarbons known to exist over a large areal expanse andfor thick vertical section Y suppnmng drilling |

which, when compared to a conventional play, typically has a lower I 1 and/for cial d risk. The Company does not choose to include unproved reserve
estimates in its filings with the SEC. “Estimated ultimate recovery”, or “EUR”, refers to the Company’'s internal estimates of per—well hydrocarbon quantities that may be potentially
recovered from a hypothetical andfor actual well completed in the area. Actual quantities of reserves that may be ultlmatelv recovered from the Company’s interests may differ
suhstantlallv from those presented herein. Factors aﬂemlng ultimate recovery include the scope of the Company’s ongoing drllllng program, which will be directly affected by the
avallahllltvnf capital, decreases in oil and natural gas prlces, weII spacing, drilling and production costs, availability and cost of drilling ser\.rlcesand equlpment. Ieaseexplratlnns,

transpnrlatlnn constraints, r r o reserve estimates, and other facmrs, aswell as actual drllllng results, includi I and

factors affecting recovery rates. Estlmates of ultlmate recovery from reserves may change signifi y as d of pany s Dnre assets provides additional data. “Type
curve” refers to a production profile of a well, or a pamcular categnry' of wells, fnr a specmc play and/or area. In iti th forecasts and expematlnns for
future periods are dependent upon manv decline rates from existing wells and the under‘laklng and outcome of future drilling
activity, which mav be aff d by ity price decli or drllllng COSt increases.

This pr i ludes fi ial measures that are not in accordance with generally accepted accounting principles (“GAAP”), including Adjusted EBITDA. While management

believes that such measures are useful for investors, they should not be used as a replacement for financial measures that are in accordance with GAAP. For a reconciliation of
Adjusted EBITDA to the nearest comparable measure in accordance with GAAP, please see the Appendix.
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YTD-18 Highlights & FY-18 Expectations

Increased FY-18E BOE production growth from initial
budget of >10% YoY growth

Increased FY-18E net Hz completions from initial budget
of ~62.5 net wells

Growth in cash flow from operations YTD-18 vs YTD-17

Net debt to Adjusted EBITDA?

Utilized, of $200 MM total authorization, to repurchase
11 MM shares through 9/30/18

* Net debt to lastquarterannualized Adjusted EBITDA iscalculsted asnetdebt a= of 9/30/12 divided by 30-18 Adjusted EBITDA annualized for the

i year. Net debtasof 3/30/18 iz calculated asthe facevalue of long-term debt of 5570 MM, reduced by cash onhand of “350MM. See Appendix for a
IF reconcilistion of Met Income to Adjusted EBITDA 3
I : i

e PETROLEUM Note: YTD statistics th muﬁh 9i3%13




2018 Current Capital Program

$700
$600
$500
gsqoo
€ $300
o
“ $200
$100

S0

ILAR

2018 Capital Program

$630

M Facilities & Other Capitalized Costs
M Drilling & Completions

Completing ~71 net wells
~10,400’ avg. Hz lateral length

~96% avg. working interest

Operational efficienciesenabling a
reduction from two completions crews to
one in mid-November

~$496 MM 9-month cumulative capital

expenditures:
*  Drilling & Completions - $443 MM
*  Facilities & Other Capitalized Costs- $53 MM

Expect to spend ~$135 MM of capital in 4Q-18

EDO

PETROLEUM

Mote: Excludes non-budgeted acquisitions




Consistent Production Growth

Production

=N
o 0 O
L L

10 A

Total Production! (MMBOE)

2011 2012 2013 2014 2015 2016 2017 2018E
®Oil mNaturalGas B NGL EZExpected Production

FY-18E YoY BOE production growth ~4 7%

0/ . .
~7 ; 5 o FY-18E YoY oil production growth
I__LAR E DO ;vzo;i-_zmmsumhave been converted to 3-stream using actual gas plant economics. 2011- 2013 results have been adjusted for Granite 5

h divestiture, closed August 1, 2013
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Company Record Drilling Efficiencies

- Average Drilling Days from Rig Accept to Rig Release

14

12

10

Days per 10,000' (Normalized)

1Q-17 2Q-17 3Q-17 4Q-17 10-18 20-18 3Q-18

Integrated drilling and subsurface modeling
is optimizing drilling operations

|1__AR EDO 6
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Improving Cycle Times

Completions Crew Performance

~53% YoY

Thousand Lateral Feet Per Crew

1Q-17 2Q-17 3Q-17 4Q-17 10-18 20-18 3Q-18

High-grading of completions service providers and a focus
on best practices is driving efficiency improvements
I[LAREDO _ ,

PETROLEUM mpletions efficiencies data representative of annualized guarterly numbers




Combined Efficiency Improvements

Gross Completed Lateral Feet Per Rig

Completed Feet per Rig

225,000
200,000 +
175,000 -
150,000 1 +12% gross
completed
lateral feet/ri
125,000 + f . ttf:‘lg
orgnal ] from il
- udge’
100,000 - budget 8
75,000
50,000
25,000 |
0 .

2014 2015 2016 2017 2018E

Continuous improvements from drilling & completions

efficiencies enable us to do more with less
I_I__AR EDO 8

Note: Statistics asof 3/30/2018
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$/BOE

Low Operating Costs

$8

Unit LOE Cost

$7 1
$6
$5 1
$4
$3
82
81

So [ R R R N R IR S —————n——

| I I I I I Il

10-15 2Q-15 3Q-15 40Q-15 10-16 2Q-16 3Q-16 4Q-16 1Q-17 2Q-17 3Q-17 4Q-17 1Q-18 20Q-18 3Q-18

Quarters below $4.00/BOE

LAREDO 5
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Improving Per Share Value

8
g

8
8

Adj. EBITDA/Avg. Net Debt-Adjusted Share

$0.25

$0.35

$0.30

$100
- $90
- $80
- $70
- S60
- S50
$40

1Q-17 2Q-17 3Q-17 4Q-17 10-18 20Q-18 3Q-18

—Adj. EBITDA/Avg. Net Debt-Adj. Share ~ —WTI Price
Grew adjusted EBITDA per average net
~1 _5x debt-adjusted share faster than the
—— increase in WTI price since 1Q-17

ILAR

WTI Price ($/Bbl)
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Natural Gas Operational Assurance & Value Protection

= LMS assets provide field-level optionality
to move production to an alternate
purchaser when needed

= Targa processes >90% of LPI’s liquids-rich
natural gas volumes

= ~70% of 4Q-18 natural gas is protected
from a widening Waha basis via Waha
product hedges & Waha/HH basis hedges!

High confidence in ability to
move gas to sales

[ LPI leasehold

— LMS natural gas pipelines

— Primary 3*-party takeaway pipelines
— Secondary 3™-party takeaway pipelines

l_l__AREDO 1

"Hedge percentage assumes updated guidance of ~17% Yo total BOE volumegrowth from FY-17
PETROLEUM




Crude Flow Assurance Supported By LMS & Medallion Infrastructure

0
= Medallion firm transportation secured for all : ‘#ﬁi}f_ﬂf é‘_I_
. &
dedicated-acreage volumes, including expected @f;,,e" & 4
et/

future growth

®* Long-haul connectivity maximized, as Medallion
offers delivery optionality to pipelines that
connect to Cushing, Houston, Corpus Christior
Nederland markets

rd
{ém Y
= LMS-owned truck stations shorten hauls to <20 PR T
4 A z e PRI
miles, which increases trucking efficiency and ,‘,&bcgp@;s\"
7
reduces costs i
REAG
Firm transportation to

""1 00% long-haul pipes exiting

ILAR

EDO

PETROLEUM

= —— = -

Medallion to Midland
nterprise, Plains — Basin
& Permian Express)

=
m

the basin

[ LPI leasehold

A LMS-owned truck stations

== 0il gathering pipelines
IMedallion-dedicated LPI acreage

12

Mote: Medallion connectionz and long-haul pipes onmap are either in service or under construction




Net Crude Volume Protected From

Oil Value Protected Via Gulf Coast Access & Financial Contracts

35

30

25

20

15

10

Midland Basis (MBOPD)

5

0

N

4Q-18

1Q-19 20-19 3Q-19

M Bridgetex Firm'  Dedicated Gulf Coast Trucking B Gray Oak Firm

Gross Physical Transportation Contracts:

# Basis Hedge

= 10 MBOPD firm transportation on Bridgetex available through 1Q-26
= 2 MBOPD (Sep-18 thru 2019) dedicated trucking arrangement to Gardendale

= Contracted firm transportation on Gray Oak through 4Q-26E
Year 1: 25 MBOPD
Years 2 - 7: 35 MBOPD

l_l__AREDO
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* Hou/Mid Jun-18-Jun-19 basiz swaps lock in gain above Bridgetex firm transport during thistime period

4Q-19

13




Volumes (MBOE)

Lll—‘AR EDO

Consistent Financial Hedging Program

16,000

14,000
12,000
10,000

8,000

6,000 -

4,000

2,000
0
Commodity Basis Commodity Basis Commodity Basis Commodity Basis
2018 2019 2020 2021
M Crude M Natural Gas B NGL

~60% Total production hedged for 40-18E

14
MNote: Includes hedges executed through 11/26/18
PETROLEUM




Maintaining A Strong Balance Sheet

~* _AX net debt to Adjusted EBITDA!

Debt Maturity Summary

$500

$450 - PRVPS public debt due until 2022
$400 -
4seall| « $1.3 B borrowing base & $1.2 B elected

:222 : commitment reaffirmed in Oct-18

$200 -
$150 -
$100 -
S50 -
S0

Debt ($ MM)

2018 2019 2020 2021 2022 2023
M $800 MM Senior notes @ $170 MM drawn ($1.2 B Revolver)?

* Net debt to lastquarterannualized Adjusted EBITDA iscalculsted asnetdebt asof 9/30/18 divided by 30-18 Adjusted EBITDA annualized for the

year. Net debtasof 3/30/18 iscalculated asthe facevalue of long-term debt of 5570 MM, reduced by cash onhand of ~350MM. See Appendix for
R E D O a reconcilistion of Net Income to Adjusted EBITDA 15
L

‘Az of 08/30/18, with 51.2 B aggregate elected commitment in place under Fifth Amended and Reststed Senior Secured Credit Facility
PETROLEUM




Stock Repurchase Program

11,048,742 shares of common stock repurchased with
a weighted-average share price of $8.78/share

$58

10-18 20-18 3Q-18

M 1Q Repurchase [ 2Q Repurchase M 3Q Repurchase 12Approved

Laredo has successfully executed ~50%
of its 24-month Board-approved stock repurchase program

|_|__AREDO 16

Note: Datathrough 9/30/2018
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Focusing on Improving Capital Efficiency & Returns

Wells per DSU
Formation Development Zone NAV/ ROR/
High Density Low Density

il e sl

Total Well Count per DSU

Transitioning to lower-density development in 2019

Drrilling spacing unit [DSU)

| I I A R E D O Note: Excludes ABW, Canyon and Spraberry formations

PETROLEUM

17




Higher-Density Development Increases Value per DSU

Higher-Density Development Cumulative Oil Production Results
200

150

Flat vs LP oil type curve

0 50 100 150 200 250 300 350 400 450
Producing Days

Individual Well Result = = Laredo Oil Type Curve

Average Well Result

Higher-density packages are experiencing
steeper than forecasted oil decline rates

a Note: Includes the 23 UWC/ MW Cwellsfromthe Sugg & 157 /158, Lane Trust, Fuchs & Sugg O 104 packages, normalized to 10,000 asof 11/19/18
I R E D Type curve representative of Laredo’s 1.3 MMBOE UWC/MWC type curvewhich utilizes 3 1.45 b-factor 18
| Drrilling spacing unit [DSU)

PETROLEUM




600

500

w
& 300
o
= 200

100

I_l_.AREDO

Yearly BOE Completions Performance

2015 Cumulative Total Production

Peak Performance: +15%
Current performance: +13%

0 250

500 750
Producing Days

1,000 1,250

2017 Cumulative Total Production

Peak Performance: +28%
Current performance: +28%

0 250 500 750

Producing Days

1,000 1,250

PETROLEUM

Cumulative BOE Production

2016 Cumulative Total Production

600
500
W 400 -
2
300
=
200
100 | Peak Performance: +44%
Current performance: +43%
o
] 250 500 750 1,000 1,250
Producing Days
o 2018 Cumulative Total Production
500
400 -
w .
. 300
]
S 200 -
100 Peak Performance: -5%
< Current performance: -5%
] 250 500 750 1,000 1,250
Producing Days
= = Laredo BOE Type Curve
19

Note: Please see the Appendix slide tiled, "Information For Slides 19 & 20" for relevant footnotes




Yearly Oil Completions Performance

2015 Cumulative Oil Production 2016 Cumulative Oil Production
250 250
200 200
150 g 150
2 s
2 100 | 100 4
50 A Peak Performance: +19% 50 Peak Performance: +40%
o Current performance: -4% g Current performance: +20%
] 250 500 750 1,000 1,250 0 250 500 750 1,000 1,250
Producing Days Producing Days
2017 Cumulative Oil Production 2018 Cumulative Oil Production
250 250
200 200
150 150
: 9
100 | 2 100 | -
30 Peak performance: +13% 0 Peak Performance:-11%
5 Current performance: +5% 5 Current performance: -12%
] 250 500 750 1,000 1,250 0 250 500 750 1,000 1,250

Producing Days Producing Days

Cumulative Oil Production = = Laredo Oil Type Curve

|_|__AREDO 2
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Positioned For The Future
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PETROLEUM




APPENDIX



Significant Benefits Through Water Infrastructure Investments

LPI =

Water Infrastructure O lcire iy

Water lines —
Water corridor benefits O

= ~110 miles of water gathering & distribution .

pipelines N

= ~75% of produced water gathered by pipe and
~33% of produced water recycled in FY-18E

= 54 MBWPD recycling processing capacity

= 22.5 MMBW owned or contracted storage

>$19 MM

FY-18E net savings
generated by LMS water
infrastructure investments' |

Note: Statistics, estimates and maps asof 3/30/18
PETROLEUM & = —

LLAR E DO “Calculated utilizing 3955 W & 745 NRI 23



Oil, Natural Gas & Natural Gas Liquids Hedges

Hedge Product Summary 40-18 FY- FY: FY-21
Oil total floor volume (Bbl) 2,398,175 8,687,000 2,196,000 912,500
Oil wtd-avg floor price ($/Bbl) $47.42 $47.91 $47.27 $45.00
Mat gas total floor volume (MMBtu) 5,983,400
Nat gas wtd-avg floor price ($/MMBtu) $2.50
NGL total floor volume (Bbl) 395,600
il 40-18 FY-19 FY-20 FY-21 MNatural Gas - WAHA 40-18 FY-19 FY-20 FY-21
Puts Puts
Hedged volume (Bbl) 1,367,775 B,030,000 366,000 Hedged volume (MMBtu) 2,055,000
Wtd-avg floor price ($/Bbl) 55193 547.45 545.00 Wrtd-avg floor price ($/MMBtu) $2.50
Swaps Collars
Hedged volume (Bbl) 657,000 695,400 Hedged volume (MMBtu) 3,928,400
Wrtd-avg price (5/Bbl) 553.45 452,18 Wrtd-avg floor price ($/MMBtu) $2.50
Collars Wtd-avg ceiling price ($/MMBtu) 53.35
Hedged volume (Bbl) 1,030,400 1,134,600 912,500 Note: Natural gas derivatives are settled based on Inside FERCindex price for West Texas WAHA for the
Wrtd-avg floor price ($/Bbl) 541.43 545.00 545.00 calculation period
Wd-avg ceiling price ($/Bbl) $60.00 $76.13 $71.00 ~
Mote: Oil dervatives are settled based on the month's average daily NYMEX index price for the first IS DL LG ak R0 LISk
nearby month of the WTI Light Sweet Crude Oil futures contract Mid/Cush
Hedged volume (Bbl) 920,000  552.000
Natural Gas Liquids 40-18 FY-19 FY-20 FY-21 Wtd-avg price ($/Bbl) -50.56 -$4.37
Swaps - Ethane Hou/Mid
Hedged W—'[Iume (Bb) 156,400 Hedged volume (Bbl) 920,000 1,810,000
Witd-avg price ($/Bbl) $11.66 Witd-avg price ($/Bbl) $7.30 $7.30
Swaps - Propane ‘Waha/HH
Hedged volume (Bbl) 128,800 Hedged volume (MMBtu) 2,300,000 20,075,000 25,254,000
Wd-avg price (5/Bbl) $33.92 Wd-avg price (5/MMBtu) -50.62 -51.05 -50.76
Swaps — Normal Butane MNote: Other than the oil basis swaps, the Company'soild are settled based on the month's
Hedged volume (Bbl) 46,000 average daily NYMEX index price for the first nearby month of the West Texas Intermediate Light Sweet
‘Wtd-avg price ($/Bbl) 53822 Crude Oil Futures Contract. Theoil basis swaps aresettled based on either i) the differential betweenthe
Swaps - Isobutane Argus Americas Crude West Texas Intermediate ["WTI") index prices for WTI Midland-weighted sverage for
Hedged volume (Bbl) 18,400 ;h:r:.i;l: murg:hlan.cl\h"l'l[?;.l::indg.-f\;\"l'l fuérr;;la;asisf;‘rt::tm:e mct.nmcasc;mﬁll'e: tDSEE bas.is::::ps'
Wid- . ixed differential price or [ii) the differential betwesn the Argus Americas Cru oustOn-weig
5 avﬁ pt”cel!éfﬂhll.’ 538.33 average pricefor thetrade month and the WTI Midland-weighted average price for the trede month az
T TR S A— compared to the basis swaps' fixed differential price. The Company's NGLderivatives are settled basad on
Hedged wrlume (Bbl) 46,000 the month's average daily OFISindex price for Mont Belvieu Purity Ethane, TET and Mon-TET Propane,
Wtd-avg price ($/Bbl) $57.02 Mon-TET Butane, Non-TET Isobutane and Non-TET Natural Gasoline. Otherthan the natural gas basis

Mote: Matural gas liquids derivatives are settled bazed onthe month's sverage daily OFISindex price for
Mt. Belvieu Purity Ethane and Non-TET: Propane, Mormal Butane, Isobutane and Natural Gasoline

|_|__AR EDO
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swaps, the Company's natursl gas derivatives are settled based onthe Inside FERC index price for West
Texaz WAHA for thecalculation period. The natural gas basis swaps are settled based on the differential
betweenthelnside FERCindex price for West Texas WAHA for the calculation period and the NYMEX
Henry Hub index price for thecalculation period as compared to the basis swaps' fixed differential price

24

Note: Open positions as of 9/30/2018, hedges executed through 11/26/18




4Q-18 Guidance

4Q-18E
Production (MBOE/d) 70.5
Crude oil production (MBbl/d) 28.2

Price Realizations (pre-hedge):

Crude oil (% of WTI) 90%
Natural gas liquids (% of WTI) 33%
Natural gas (% of Henry Hub) 40%

Operating Costs & Expenses:

Lease operating expenses ($/BOE) $3.65
Midstream service expenses ($/BOE) $0.15
Transportation and marketing expenses ($/BOE) $0.80
Production and ad valorem taxes (% of oil, NGLand natural gas revenue)........coceeennesresensnnns 6.25%
General and administrative expenses:

Cash ($/BOE) $2.50

Non-cash stock-based compensation ($/BOE) $1.40
Depletion, depreciation and amortization ($/BOE) $9.00

|_|__AREDO 25
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Information for Slides 19 & 20

Horizontal drilling in unconventional wells using enhanced completions technigues, including but not limited to hydraulic fracturing, is a relatively new
process and, as such, forecasting the long-term production of such wells is inherently uncertain and subject to varying interpretations. As we receive and
process geological and production data from these wells over time, we analyze such data to confirm whether previous assumptions regarding original
forecasted production and reserves continue to appear accurate, or require modification. While all production forecasts have elements of uncertainty over
thelife of the related wells, we are seeing indications that the oil portion of such reserves may be less than originally anticipated.

Initial production results, production decline rates, well density, completion design and operating method are examples of the numerous uncertainties and
variables inherentin the estimation of proved reserves in future periods. The quantity of proved reservesis one of the many variables inherent in the
calculation of depletion. Negative revisions in the estimated quantities of proved reserves have the effect of increasing the rates of depletion on the affected
properties, which decreases earnings and increases losses through higher depletion expense. We have experienced increased depletion per BOE sold for each
of the last three quarters of 2018.

The table below presents our depletion per BOE sold for the periods presented:

Depletion per BOE sold 57.34 57.68 57.04

2018 cumulative production charts include:
. All 66 wells targeting the Company’s primary development formations with first oil production starting in 2018
. Well count: 59 UWC/MWC normalized to 10,000 as of 11/19/18
. Type curve representative of Laredo’s 1.3 MMBOE UWC,/MWC
2017 cumulative production charts include:
. All 63 wells targeting the Company’s primary development formations with first oil production starting in 2017
. Well count: 52 UWC/MWC, 3 LWC & 8 Cline, normalized to 10,000" as of 11/19/18
. Type curve representative of a weighted average of Laredo’s 1.3 MMBOE UWC,/MWC, 0.9 MMBOE LWC & 1.0 MMBOE Cline type curves

2016 cumulative production charts include:
. All 45 wells targeting the Company’s primary development formations with first oil production starting in 2016
L Well count: 43 UWC/MWC & 2 Cline, normalized to 10,000' as of 11/19/18
. Type curve representative of a weighted average of Laredo’s 1.3 MMBOE UWC/MWC & 1.0 MMBOE Cline type curves
2015 cumulative production charts include:
" All 56 wells targeting the Company’s primary development formations with first oil production starting in 2015
. ‘Well count: 32 UWC, 9 MWC, 9 LWC & 6 Cline, normalized to 10,000 as of 11/19/18
. Type curve representative of a weighted average of Laredo’s 1.1 MMBOE UWC, 1.0 MMBOE MWC, 0.9 MMBOE LWC & 1.0 MMBOE Cline type curves
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Supplemental Non-GAAP Financial Measure

Adjusted EBITDA

Adjusted EBITDA is a non-GAAP financial measure that we define as netincome or loss plus adjustments for depletion, depreciation and amortization, non-cash
stock-based compensation, net, accretion expense, mark-to-market on derivatives, premiums paid for derivatives, interest expense, gains or losses on disposal of
assets and other non-recurring income and expenses. Adjusted EBITDA provides no information regarding a company's capital structure, borrowings, interest costs,
capital expenditures, working capital movement or tax position. Adjusted EBITDA does not represent funds available for discretionary use because those funds are
required for debt service, capital expenditures, working capital, income taxes, franchise taxes and other commitments and obligations. However, our management
believes Adjusted EBITDA is useful to an investor in evaluating our operating performance because this measure:

* is widely used by investors in the oil and natural gas industry to measure a company's operating performance without regard to items excluded from the
calculation of such term, which can vary substantially from company to company depending upon accounting methods, the book value of assets, capital structure
and the method by which assets were acquired, among other factors;

* helps investors to more meaningfully evaluate and compare the results of our operations from period to period by removing the effect of our capital structure from
our operating structure; and

# is used by our management for various purposes, including as a measure of operating performance, in presentations to our board of directors and as a basis for
strategic planning and forecasting.

There are significant limitations to the use of Adjusted EBITDA as a measure of performance, including the inability to analyze the effect of certain recurring and non-
recurring items that materially affect our netincome or loss, the lack of comparability of results of operations to different companies and the different methods of
calculating Adjusted EBITDA reported by different companies. Our measurements of Adjusted EBITDA for financial reporting as compared to compliance under our
debt agreements differ.

##* On October 30, 2017, LMS, together with Medallion Midstream Holdings, LLC, which is owned and controlled by an affiliate of the third-party interest holder, The
Energy & Minerals Group ("EMG"), completed the sale of 100% of the ownership interestsin Medallion Gathering & Processing, LLC [“Medallion”) to an affiliate of
Global Infrastructure Partners ("GIP"), for cash consideration of $1.825 billion (the "Medallion Sale"). LMS' net cash proceeds for its 49% ownership interest in
Medallion in 2017 were 5829.6 million, before post-closing adjustments and taxes, but after deduction of its proportionate share of fees and other expenses
associated with the Medallion Sale. On February 1, 2018, closing adjustments were finalized and LMS received additional netcash of $1.7 million for total net cash
proceeds before taxes of $831.3 million. The Medallion Sale closed pursuant to the membership interest purchase and sale agreement, which provides for potential
post-closing additional cash consideration that is structured based on GIP's realized profit at exit. There can be no assurance as to when and whether the additional
consideration will be paid.
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Supplemental Non-GAAP Financial Measure Reconciliation-Continued

sk 1017 2017 30-17 40-17 10-18 20-18 30-18
Metincome 5 68,276 5 61,110 5 11,027 § 408,561 5 86,520 33,452 5 55,050
Plus:

Income tax expense 2 - = 1,800 = = 1,387
Depletion, depreciation and amortization 34,112 38,003 41,212 45,062 45,553 50,762 55,963
Mon-cash stock-based compensation, net 9,224 8,687 8,966 8,857 9,339 10,676 8,733
Accretion expense 928 943 951 969 1,106 1,121 1,114
Mark-to-market on derivatives:

(Gain) loss on derivatives, net (36,671) (28,897) 27,441 37,777 (9,010) 45,976 32,245
Settlements (paid) received for matured derivatives, net 7,451 13,705 13,635 2,792 (2,236) 181 (3,888)
Cash settlements received for early terminations of derivatives, net - 4,234 - - - - -
Cash premiums paid for derivatives (2,107) (9,987) (1,448) (12,311) (4,024) (5,451) (5,455}
Interest expense 22,720 23,173 23,697 19,787 13,518 14,424 14,845
Gain on sale of investment in equity method investee®* - - - (405,906) - - -
(Gain) loss on disposal of assets, net 214 (805) 991 906 2,617 1,358 616
Loss on early redemption of debt - - - 23,761 - - -
Income from equity method investee (3,068} (2,471) (2,371) (575) - - -
Proportionate Adjusted EBITDA of equity method investee! 6,365 6,601 6,789 2,326 - - -
Adjusted EBITDA 5 107,444 5 114,296 5 130,8905 133,806 5 143,383 5 152,4985 160,610

1proportionate Adjusted EBITDA of Medallion, our equity method investee until its sale on October 30, 2017, is calculated as follows:

1017 2017 3017 40-17 10-18 20-18 30-18
Income from equity method investee 5 3,068 5 24715 2,371 5 575 & -5 -5 -
Adjusted for proportionate share of depreciation & amortization 3,297 4,130 4,418 1,751 - - -
Proportionate Adjusted EBITDA of equity method investee 5 6,365 5 6,601 5% 6,789 5 2,326 § -5 -5 -
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