Arena Resources Inc. Presentation

2009E: CAPEX isInternally Funded

Cash $58,489,574 Historical CAPEX
Borrowing Base Availability $150,000,000
$208,489,574

B Development/Other S167.1
Revolver Acquisitions
Debt $0

Notes Payable $0
2009E CAPEX $75,000,000

2002 2003 2004 2005 2006 2007 2008 2009E

Note: Balance Sheet dataas of 12/ 31/ 08
1 CAPEX estimates based on areceived price of $30 / BOE. CAPEX is subject to change based on commaodity prices.
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Arena Resources, Inc. Presentation

Unit Costs (per BOE)

2004 2005 2006 2007

Revenue $37.98 $50.83 $56.08 $63.89
Operating Costst $11.67 $11.35 $9.35 $10.95
DD&A $4.53 $5.47 $7.41 $11.47

G&A $3.92 $2.69 $3.39 $4.99

Interest Expense $0.70 $0.45 $0.12 $0.34
Accretion $0.24 $0.20 $0.12 $0.12
Margin $16.92 $30.67 $35.69 $36.02

45% 60% 64% 56%

1includes Production Taxes
2 |ncludes Stock Based Compensation
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Arena Resources Inc. Presentation

| nvestment Considerations

« Stable base of long-life, domestic reserves

* Large, multi-year inventory with over 2,200+ locations on 60,000+ gross
acres alowing for additional future NAV growth.

* Experienced management team with over 100 years of industry experience.

« Historical Average Acquisition cost of approximately $3.58/BOE of
proved reserves.

- 3-year reserve replacement rate of 8.1x, with 3-year F& D costs of $11.77/BOE

« Strong Balance Sheet (No Long Term Debt)
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