COMSTOCK RESOURCES, INC.

OPERATING RESULTS

(In thousands, except per share amounts)

Three Months Ended June 30,

Six Months Ended June 30,

2018 2017 2018 2017
(In thousands, except per share amounts)
Revenues:
Natural gas sales $ 56,265 $ 50,437 3% 115808 $ 91,377
Ol SAIES.....cveieiiise s 5,184 11,034 18,234 23,895
Total oil and gas sales 61,449 61,471 134,042 115,272
Operating expenses:
Production taXeS.........ccovveeiieiieieiee e sree e setee s 1,112 1,143 2,952 2,240
Gathering and transportation 4,398 3,545 8,732 7,673
Lease OPerating ........ccoevverervrenesierieieeesseanens 7,948 9,433 17,721 19,322
Depreciation, depletion and amortization 26,798 30,321 53,950 60,226
General and administrative...........cccovverreneneicneeneans 6,956 6,559 12,972 12,960
Loss on sale of oil and gas properties.........ccccceeeruenne. 6,838 — 35,438 —
Total operating eXpenses........cccevveveereereenn 54,050 51,001 131,765 102,421
Operating iNCOME ........cooiviiiineiereeeeee e 7,399 10,470 2,277 12,851
Other income (expenses):
Gain (loss) from derivative financial instruments....... (1,638) 5,295 964 13,155
Other INCOME........coiiiirierie e 327 65 393 228
INEEreSt EXPENSE .....eveeeeeieeeieeie et (40,213) (36,755) (79,063) (69,655)
Total other income (EXPENSES) ......c.cvevvreee. (41,524) (31,395) (77,706) (56,272)
Loss before iNCOMe taxes ........cccevvevveieeiise s (34,125) (20,925) (75,429) (43,421)
Benefit from (provision for) income taxes ........cccccoevvruereene 122 (517) (460) (952)
INEE LLOSS ..venvvereieneeiereseeiesiete et se st seene st see e seeseneenenens $ (34,003) $ (21,442) % (75,889) $ (44,373)
Net loss per share — basic and diluted............cccooeevreiniens $ (222) 3 (1.45) $ (499) 3 (3.06)
Weighted average shares outstanding — basic and diluted .... 15,340 14,749 15,212 14,488

M

Includes $12.2 million and $9.5 million for the three months ended June 30, 2018 and 2017, respectively, and $23.2 million and $14.9 million for the six months ended June 30, 2018 and 2017,
respectively, related to the amortization of discounts and costs recorded in connection with the debt exchange completed on September 6, 2016 and $10.2 million and $9.4 million for the three months
ended June 30, 2018 and 2017, respectively, and $20.0 million and $18.6 million for the six months ended June 30, 2018 and 2017, respectively, of interest paid in-kind related to the Company's

convertible notes.



COMSTOCK RESOURCES, INC.

OPERATING RESULTS
(In thousands)

Three Months Ended June 30,

Six Months Ended June 30,

2018 2017 2018 2017
OPERATING CASH FLOW:
INELLOSS ..o (34,003) $ (21,442) (75,889) $ (44,373)
Reconciling items:
Deferred INCOME tAXES .....c.eiriiriririeriiririeie e (146) 496 426 855
Depreciation, depletion and amortization 26,798 30,321 53,950 60,226
Unrealized loss (gain) from derivative financial instruments............. 2,746 (3,904) 1,548 (11,259)
Amortization of debt discount, premium and issuance costs.............. 12,211 9,565 23,267 15,000
Interest paid iN-KiNd...........ocooeeriivnnieinineee e 10,169 9,354 20,014 18,594
Stock-based compensation................ 1,508 1,550 3,109 2,815
Loss on sale of oil and gas properties ... 6,838 — 35,438 —
Operating cash flow...........cccceeenene 26,121 25,940 61,863 41,858
Increase in accounts receivable.................. (2,172) (7,609) (717) (9,657)
Decrease (increase) in other current assets .........c.c.ccceeererenne 169 (1,270) 641 (908)
Increase in accounts payable and accrued expenses............. 41,324 35,247 25,211 24,222
Net cash provided by operating activities............c.cc....... 65,442 $ 52,308 86,998 $ 55,515
EBITDAX:
INBLLOSS ..ot (34,003) $ (21,442) (75,889) $ (44,373)
INEErEST EXPENSE ....oviviieeeeetee st 40,213 36,755 79,063 69,655
INCOME tAXES ....vveviiiieieie e (122) 517 460 952
Depreciation, depletion and amortization ............c.ccceu... 26,798 30,321 53,950 60,226
Unrealized loss (gain) from derivative financial instruments. 2,746 (3,904) 1,548 (11,259)
Stock-based cOmpensation ... 1,508 1,550 3,109 2,815
Loss on sale of oil and gas properties 6,838 — 35,438 —
Total EBITDAX ..o 43978 $ 43,797 97679 3 78,016
As of
June 30, December 31,
2018 2017
BALANCE SHEET DATA:
Cash and CaSH EQUIVAIENTS .........c.cuiiiiictcce bbbttt b et 158,378  $ 61,255
ASSELS NI TOF SAIE ... s — 198,615
OTBE CUITENT ASSEES ... ivivivietetieteteite ettt ettt ettt ettt ettt sttt et et et e be st ese st ebe et ese et ese et e s ese s ebe st ebesbebesbenessensatenserensebennane 43,771 42,635
Property and equipment, net. 698,690 607,929
ORI R 20,494 19,985
01T T TP 921,333 § 930,419
CUITENT HADTITIES ... bbb 189,073  $ 168,489
Long-term debt........... 1,153,333 1,110,529
Deferred income taxes...... 10,726 10,266
Asset retirement obligation... 10,622 10,407
Stockholders' defiCit..........coovreieniinnnnnnes . (442,421) (369,272)
Total liabilities and StOCKNOIAEIS' AEFICHT .........cocviiiriiciiiieccec et 921,333 $ 930,419




COMSTOCK RESOURCES, INC.

REGIONAL OPERATING RESULTS
(In thousands, except per unit amounts)

For the Three Months Ended June 30, 2018

East Texas/
North
Louisiana South Texas Other Total
Gas production (MMCcF) ... 21,522 97 99 21,718
Oil production (MbBbIS)........cccccvveiiiiiinns 11 74 5 90
Total production (MMcfe)........cccccoerereenne. 21,587 537 134 22,258
Natural gas sales.........ccovevvreensiinciencn $ 55,607 $ 39 $ 259  $ 56,265
Natural gas hedging settlements™®................ — — — 1,108
Total natural gas including hedging........ 55,607 399 259 57,373
Ol SAlES......ocvciiiicccc e 728 4,136 320 5,184
Total oil and gas sales including
hedging.......ccoveerininneees $ 56,335 $ 4535 $ 579 $ 62,557
Average gas price (per Mcf) ......cccooovevieins $ 258 % 411 $ 262 % 2.59
Average gas price including hedging
(PEI MCF) i $ 2.64
Average oil price (per barrel).........cc.ccce...... $ 66.39 $ 56.39 $ 5573 $ 57.56
Average price (per Mcfe) ......cccovvervrenrinen. $ 261 $ 845 % 432 $ 2.76
Average price including hedging
(Per MCFe) e $ 281
Production taxes..........coeveeeerinnnrceceennn. $ 867 % 201 % 4 % 1,112
Gathering and transportation........................ $ 4,214 3 119 $ 65 $ 4,398
Lease Operating ........coceoeeeereeerenerereereneenens $ 6,218 $ 1412 % 318 % 7,948
Production taxes (per Mcfe).........cccccevenven. $ 004 $ 037 $ 033 $ 0.05
Gathering and transportation (per Mcfe)....... $ 020 $ 022 $ 049 $ 0.20
Lease operating (per Mcfe) ... $ 028 $ 264 % 237 % 0.35
Oil and Gas Capital Expenditures:
Development leasehold............cccceovrnnee. $ 1,191 $ — 3 — 3 1,191
Development drilling ........cccocoevverennnne. 38,090 — — 38,090
Other development...........ccccooeniiincnnnne 3,920 153 20 4,093
Total...oci $ 43201 $ 153 $ 20 $ 43,374

(1) Included in gain from derivative financial instruments in operating results.



COMSTOCK RESOURCES, INC.

REGIONAL OPERATING RESULTS
(In thousands, except per unit amounts)

For the Three Months Ended June 30, 2017

East Texas/
North
Louisiana South Texas Other Total
Gas production (MMCcf)......c.cccoviiiiiiciennas 16,772 385 164 17,321
Oil production (MbbIS).........cccoveiviiieiennas 11 227 5 243
Total production (MMcfe)........cccccoerenneee 16,840 1,750 191 18,781
Natural gas sales.........ccceevreivrrerrnreniennnes $ 48589 $ 1,408 $ 440 $ 50,437
Natural gas hedging settlements®.............. — — — 1,391
Total natural gas including hedging ..... 48,589 1,408 440 51,828
Ol SAIES.....eveiiicicece e 515 10,321 198 11,034
Total oil and gas sales including
hedging.......coooveevereee e $ 49,104 3 11,729 $ 638 $ 62,862
Average gas price (per Mcf)......ccocevvnennn $ 290 $ 366 $ 268 % 291
Average gas price including hedging
(Per MCf) e $ 2.99
Average oil price (per barrel).........ccco........ $ 4480 $ 4536 $ 4574  $ 45.34
Average price (per Mcfe) .....c.ccovrvvrvnnnene $ 292 % 670 $ 334 % 3.27
Average price including hedging
(PEr MCTE) v $ 3.35
Production taxXes .......ccccevveveveeieneevesieenns $ 572  $ 527 $ 4 3 1,143
Gathering and transportation...................... $ 3,086 $ 432 3 27 $ 3,545
Lease Operating .......ccccovevveveeseseserieienans $ 5556 $ 3509 $ 368 3 9,433
Production taxes (per Mcfe)........cccceenennee $ 003 $ 030 $ 023 $ 0.06
Gathering and transportation (per Mcfe).... $ 018 $ 025 $ 014 $ 0.19
Lease operating (per Mcfe) ........c.coceevenne. $ 034 $ 200 $ 193 % 0.50
Oil and Gas Capital Expenditures:
Development leasehold ...........ccccenneee. $ 327 % 2 3 — 329
Development drilling ..........ccoceeeviennen. 45,614 250 — 45,864
Other development..........ccoccoevverneens 1,216 811 123 2,150
TOtal .o $ 47,157 3 1,063 $ 123 $ 48,343

(1) Included in gain from derivative financial instruments in operating results.



COMSTOCK RESOURCES, INC.

REGIONAL OPERATING RESULTS
(In thousands, except per unit amounts)

For the Six Months Ended June 30, 2018
East Texas/

North
Louisiana South Texas Other Total
Gas production (MMCcf).......ccoeovviinninnnns 42,580 379 405 43,364
Oil production (MbBbIS).......c.cccevriririinnnns 22 247 11 280
Total production (MMcfe)........cccceevveines 42,709 1,860 475 45,044
Natural gas sales........cccceovvviereerrcienenne $ 113,084 $ 1590 $ 1,134 $ 115,808
Natural gas hedging settlements®®.............. — — — 2,512
Total natural gas including hedging ..... 113,084 1,590 1,134 118,320
Ol SAIES...vveeeieecee e 1,374 16,157 703 18,234
Total oil and gas sales including
hedging......cocovvevereneeeee $ 114458 % 17,747  $ 1837 $ 136,554
Average gas price (per Mcf)......ccccervrnnee. $ 266 $ 420 3 280 $ 2.67
Average gas price including hedging
(Per MCF) o $ 2.73
Average oil price (per barrel)..................... $ 63.64 $ 65.46 $ 60.72 $ 65.12
Average price (per Mcfe)........cccceeevvennean, $ 268 % 954 % 387 % 2.98
Average price including hedging
(PEr MCTE) . $ 3.03
Production taXesS .........eevveveveeeeeeeeeseeseeeeens $ 199 $ 831 $ 125 % 2,952
Gathering and transportation.............c........ $ 8,129 $ 463 % 140 % 8,732
Lease Operating ........ccocvevveveenerenerieiennans $ 12,366 $ 4829 $ 526 $ 17,721
Production taxes (per Mcfe)........c.cccceeennee $ 005 $ 045 $ 026 $ 0.07
Gathering and transportation (per Mcfe).... $ 019 $ 025 $ 029 $ 0.19
Lease operating (per Mcfe) .......ccccocervrnnee. $ 029 $ 259 $ 112 % 0.39
Oil and Gas Capital Expenditures:
Development leasehold ............ccccueneneen. $ 2,344  $ —  $ —  $ 2,344
Development drilling .........ccccovcvveriennne. 76,629 — — 76,629
Other development.........cc.ccocvvevericinnns 10,247 393 273 10,913
TOtal .o $ 89,220 $ 393 % 273 $ 89,886

(1) Included in gain from derivative financial instruments in operating results.



COMSTOCK RESOURCES, INC.

REGIONAL OPERATING RESULTS
(In thousands, except per unit amounts)

For the Six Months Ended June 30, 2017

East Texas/

North
Louisiana South Texas Other Total
Gas production (MMCcf).......ccoeovviinninnnns 30,210 753 357 31,320
Oil production (MbbIS)........cccccceriirineennns 27 471 10 508
Total production (MMcfe)........cccceevveines 30,374 3,580 414 34,368
Natural gas sales........cccceovvviereerrcienenne $ 87544 % 2,868 $ 965 $ 91,377
Natural gas hedging settlements®®.............. — — — 1,896
Total natural gas including hedging ..... 87,544 2,868 965 93,273
Ol SAIES.....cviiiiiee e 1,283 22,162 450 23,895
Total oil and gas sales including
hedging.......ccoovvevevieiiiie s $ 88,827 3 25,030 $ 1415 $ 117,168
Average gas price (per Mcf)......cccocervrvenne. $ 290 % 381 % 270 % 2.92
Average gas price including hedging
(Per MCF) o $ 2.98
Average oil price (per barrel)..................... $ 4681 3 47.04 3 4743 3 47.04
Average price (per Mcfe)........cccceeevvennean, $ 292 % 699 $ 342 % 3.35
Average price including hedging
(PEr MCTE) . $ 3.41
Production taXesS .........eevveveveeeeeeeeeseeseeeeens $ 994 % 1,150 $ % $ 2,240
Gathering and transportation.............c........ $ 6,704 $ 905 $ 64 $ 7,673
Lease Operating ........ccocvevveveenerenerieiennans $ 10,999 $ 7546 $ 777 % 19,322
Production taxes (per Mcfe)........c.cccceeennee $ 003 $ 032 $ 023 $ 0.07
Gathering and transportation (per Mcfe).... $ 022 $ 025 $ 015 $ 0.22
Lease operating (per Mcfe) .......ccccocervrnnee. $ 037 $ 211 % 188 $ 0.56
Oil and Gas Capital Expenditures:
Development leasehold ............ccoeveeee $ 559 § 505 $ — 3 1,064
Development drilling ..........ccocecevieinnen. 80,839 705 — 81,544
Other development.........cc.ccocvvevericinnns 2,584 1,321 123 4,028
TOtAl e $ 83982 $ 2531 $ 123 $ 86,636

(1) Included in gain from derivative financial instruments in operating results.





