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Forward Looking Statements

This presentation contains forward-looking statements within the meaning of Section 27A of the Securities Act of 1933 ("Securities Act") and Section 21E of the Securities 
Exchange Act of 1934 ("Exchange Act") regarding our business, financial condition, results of operations and prospects. All statements other than statements of historical 
facts included in and incorporated by reference into this report are "forward-looking statements" within the meaning of the safe harbor provisions of the United States 
("U.S.") Private Securities Litigation Reform Act of 1995. Words such as expects, anticipates, intends, plans, believes, seeks, estimates and similar expressions or variations 
of such words are intended to identify forward-looking statements herein. These statements relate to, among other things: the closing of pending transactions and the 
effects of such transactions, including the fact that a Delaware Basin acquisition is subject to continuing diligence between the parties and accordingly, may not occur within 
the expected timeframe or at all; estimated future production (including the components of such production), sales, expenses, cash flows, liquidity and balance sheet 
ŀǘǘǊƛōǳǘŜǎΤ ŜǎǘƛƳŀǘŜŘ ŎǊǳŘŜ ƻƛƭΣ ƴŀǘǳǊŀƭ Ǝŀǎ ŀƴŘ ƴŀǘǳǊŀƭ Ǝŀǎ ƭƛǉǳƛŘǎ όάbD[ǎέύ reserves; the impact of prolonged depressed commodity prices, including potentially reduced 
production and associated cash flow; anticipated capital projects, expenditures and opportunities; expected capital budget allocations; our operational flexibility and ability 
to revise our development plan, either upward or downward; availability of sufficient funding and liquidity for our capital program and sources of that funding; expected 
positive net settlements on derivatives for the remainder of 2016; that we expect quarter-over-quarter production growth; future exploration, drilling and development 
activities, including non-operated activity, the number of drilling rigs we expect to run and lateral lengths of wells, including the number of rigs we expect to run in 2017 in 
the Delaware Basin; expected 2016 production and cash flow ranges and timing of turn-in-lines; our evaluation method of our customers' and derivative counterparties' 
credit risk; effectiveness of our derivative program in providing a degree of price stability; potential for future impairments; expected sustained relief of gathering system 
pressure; compliance with debt covenants; impact of litigation on our results of operations and financial position; that we do not expect to pay dividends in the foreseeable 
future; and our future strategies, plans and objectives. .

The above statements are not the exclusive means of identifying forward-looking statements herein. Although forward-looking statements made in this presentation reflect 
t5/Ωǎ ƎƻƻŘ ŦŀƛǘƘ ƧǳŘƎƳŜƴǘΣ ǎǳŎƘ ǎǘŀǘŜƳŜƴǘǎ Ŏŀƴ ƻƴƭȅ ōŜ ōŀǎŜŘ ƻƴ ŦŀŎǘǎ ŀƴŘ ŦŀŎǘƻǊǎ ŎǳǊǊŜƴǘƭȅ ƪƴƻǿƴ ǘƻ t5/Φ CƻǊǿŀǊŘ-looking statements are always subject to risks and 
uncertainties, and become subject to greater levels of risk and uncertainty as they address matters further into the future.Throughout this presentation, the Company uses 
ǘƘŜ ǘŜǊƳǎ άƻǳǘƭƻƻƪΣέ άǇǊƻƧŜŎǘƛƻƴέ ƻǊ ǎƛƳƛƭŀǊ ǘŜǊƳǎ ƻǊ ŜȄǇǊŜǎǎƛƻƴǎΣ ǘƻ ƛƴŘƛŎŀǘŜ ǘƘŀǘ ƛǘ Ƙŀǎ άƳƻŘŜƭŜŘέ ŎŜǊǘŀƛƴ ŦǳǘǳǊŜ ǎŎŜƴŀǊƛƻǎ. PDC typically uses these terms to indicate its 
current thoughts on possible outcomes relating to its business or the industry in periods beyond the current fiscal year.In addition to being subject to additional levels of 
uncertainty generally, forward-looking statements regarding such prospective matters do not necessarily reflect the outcomes theCompany views as the most likely to 
occur, but instead are shown to illustrate aspects of its business in the context of a variety of scenarios it believes to beplausible. 

PDC urges you to carefully review and consider the cautionary statements and disclosures, specifically those under Item 1A, Risk FactorsΣ ƳŀŘŜ ƛƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ !ƴƴǳŀƭ 
Report on Form 10-Y ŦƻǊ ǘƘŜ ȅŜŀǊ ŜƴŘŜŘ 5ŜŎŜƳōŜǊ омΣ нлмр ŀƴŘ t5/Ωǎ ƻǘƘŜǊ ŦƛƭƛƴƎǎ ǿƛǘƘ ǘƘŜ ¦Φ{Φ {ŜŎǳǊƛǘƛŜǎ ŀƴŘ 9ȄŎƘŀƴƎŜ /ƻƳƳƛǎǎƛƻƴ όέ{9/έύΣ ǿƘƛŎƘ ŀǊŜ ƛƴŎƻǊǇƻǊŀǘŜŘ ōȅ 
this reference as though fully set forth herein, for further information on risks and uncertainties that could affect the Company's business, financial condition, results of 
operations and cash flows. The Company cautions you not to place undue reliance on forward-looking statements, which speak only as of the date hereof. PDC undertakes 
no obligation to update any forward-looking statements in order to reflect any event or circumstance occurring after the date ofthis presentation or currently unknown 
facts or conditions or the occurrence of unanticipated events. All forward looking statements are qualified in their entiretyby this cautionary statement.

211/3/2016
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BART BROOKMAN

President and Chief Executive Officer



Å65,263 Boe/d (6.0 MMBoe) total production

ï39% increase from 3Q15

ï14% daily rate increase over 2Q16

ÅSolid operational performance 

ïReduced LOE to ~$2.33 per Boe

ïEnhanced Wattenberg completion tests continue to show positive results

ïTIL(1) first two-mile lateral wells in Wattenberg

ï9ȄǘǊŜƳŜƭȅ ǎǘǊƻƴƎ ¦ǘƛŎŀ bŜŦŦ ǿŜƭƭ όϤмлΣлллΩ ƭŀǘŜǊŀƭύ

ÅNet Cash from Operations of ~$163 million

ïAdjusted Cash Flow from Operations(2) of ~123 million

ÅSuccessfully executed strategic initiatives

ïAnnounced $1.5 billion large-ǎŎŀƭŜ ŜƴǘǊȅ ƛƴǘƻ /ƻǊŜ 5ŜƭŀǿŀǊŜ .ŀǎƛƴ όŜȄǇŜŎǘŜŘ ŎƭƻǎƛƴƎ ƛƴ 5ŜŎΦ Ψмсύ

ïRaised ~$1.2 billion in acquisition related financing (public equity, convertible notes, senior notes)

ïClosed consolidating acreage trade in Middle Core Wattenberg

2016 Third Quarter Results ïBuilding Momentum

411/3/2016
(1) TIL = turn-in-line
(2) Adjusted Cash Flow is a non-US GAAP number. Reconciliation can be found on slide 27.



2017 High Level Initiatives

ÅTop-tier production growth
ïAnticipate exiting 2017 with seven rig program (4 Wattenberg, 3 Delaware)

ÅContinued focus on the Balance Sheet
ïDebt/EBITDAX target of <2.0x

ïExpect to exit 2017 with cash on the balance sheet

ÅWattenberg:  Continued growth, technical enhancements and efficiency gains
ïFocus on recently blocked up acreage ςlonger laterals, increased working interests

ïEnhanced completion designs

ï Improved XRL drilling efficiencies

ÅDelaware: Integrate assets, build organization and HBP acreage 
ïMulti-well pads, longer-laterals and begin understanding of additional benches

ïBegin to establish midstream vision

ÅUtica: Continue technical and commercial evaluation process 

511/3/2016
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SCOTT MEYERS

Chief Accounting Officer



Summary U.S. GAAP Financial Results

11/3/2016 7

In millions, except per share data

(1) Production costs is defined as total of lease operating expenses, production taxes, transportation, gathering and processing.
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Production Costs(1) vs Production

Production Costs (millions) Production (MMBoe)

Measure

Three Months Ended

September 30,

Nine Months Ended

September 30,

2016 2015 2016 2015

Total crude oil, natural gas and NGLs sales $141.8 $104.5 $328.0 $275.5

Production costs (1) $28.6 $23.2 $76.3 $62.5

Depreciation, depletion and amortization (DD&A)         $112.9 $81.0 $317.3 $206.9

General and administrative expense (G&A) $32.5 $20.3 $78.9 $62.1

Net cash from operating activities $163.0 $136.5 $360.8 $283.0

Net loss ($23.3) ($41.5) ($190.3) ($71.3)

Net loss per diluted share ($0.48) ($1.04) ($4.16) ($1.84)
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Summary Non-U.S. GAAP Financial Results

811/3/2016

In millions, except per share data

(1) See appendix for Non-US GAAP reconciliations. Please reference previous Company presentations for quarterly reconciliations. 
Presentations can be found at www.pdce.com

Measure (1)

Three Months Ended

September 30,

Nine Months Ended

September 30,

2016 2015 2016 2015

Adjusted net loss ($5.8) ($75.9) ($47.7) ($58.1)

Adjusted net loss per diluted share ($0.12) ($1.90) ($1.04) ($1.50)

Adjusted cash flows from operations $122.6 $122.7 $326.2 $293.6

Adjusted EBITDA $128.7 $129.1 $297.4 $314.0

Adjusted EBITDA per diluted share $2.64 $3.22 $6.50 $8.09
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PDC Energy ïDebt and Liquidity Overview

Å Issued ~9.1 million shares of equity for net 
proceeds of ~$560 million

Debt Maturities

Å $700 million credit facility (May 2020)(1)

Å $200 million 1.125% convertible notes 
(September 2021)

Å $500 million 7.75% senior notes   
(October 2022)

Å $400 million 6.125% senior notes 
(September 2024)

Leverage and Liquidity

ÅYE16e Debt/ EBITDAX(2) of ~2.2x

Å~$1.2 billion cash balance 

ï ~$350 million pro forma acquisition closing

Å~$1.6 billion liquidity 

ï ~$1.0 billion pro forma acquisition closing

As of 9/30/16

Undrawn Revolver

7.75% Senior Notes

(1) Revolving credit facility commitments currently at $450 million, increasing to $700 million at expected closing of the acquisition in December 2016.
(2) EBITDAX is adjusted EBITDA plus exploration expense, includes gain/loss on sale of assets & pre-tax provision for uncollectible notes receivable of $44.0 million.  11/3/2016 9

6.125% Senior Notes

1.125% Convertible Notes

Current Borrowing Base
$700 million



Hedges Summary
Hedges in place as of September 30, 2016 plus hedges entered prior to October 31, 2016
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Oct ςDec 
2016

~1.4MMBblsof crude oil volumes at weighted average floor price of $73.92/Bbl

~8.7Bcfof natural gas volumes at weighted average floor price of $3.42/Mcf

2017
~6.5 MMBblsof crude oil at weighted average floor price of $48.39/Bbl

~35.2 Bcfof natural gas at weighted average floor price of $3.47/Mcf

(1)  Natural gas hedged price is at NYMEX and includes any CIG basis swaps.
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SCOTT REASONER

SVP ïOperations 



PDC Energy ïCompany Overview
Delaware Acquisition Expected to Close in December 2016

11/3/2016 12

Core Wattenberg
~96,000 net acres

Utica Shale
~65,000 net acres

Core Delaware
~57,000 net acres

65,263
3Q16 Total Production (Boe/d)(1)

39%
Year-over-Year Production Increase 

(MMBoe) 

61,804
3Q16 Wattenberg Production (Boe/d)

3,459
3Q16 Utica Production (Boe/d)

40
3Q16 Gross Operated TILs

(1)  Production does not include volumes from yet-to-be acquired Delaware position



Production Summary

1311/3/2016

3Q16Highlights

Å Strong 3Q16 production volumes 

ҍ Full-year 2016 production volumes projected to 
meet or exceed top of guidance

ҍ Commodity mix inline with expectations 

Å Lifting costs continue to trend below bottom of guidance

Å Initial Wattenberg XRL wells (Loloff Farms) online and 
tracking well through flow-back process
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Drilling, Completion and Capital Details

14

Previous Capital Range Did Not Include Delaware Basin Capex

11/3/2016

3Q16 Gross Project Counts

Drilling Activity TIL Spuds

Operated HZ 40 31

Wattenberg 40 31

Utica 0 0

Non Operated HZ (WI ~14%) 12 11

Total Wells (Op & Non-Op) 52 42

FY16e Activity

Gross Wells (Operated) 144 141

Area 1Q 2Q 3Q FY16e

Wattenberg $90 $92 $116 $358 - $370

Utica $8 $16 $0 $26- $28

Delaware - - - $15 - $20

Other $1 $0 $0 $1 -$2

Total $99 $108 $116 $400-$420

2016 Capital Details ($ millions)
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Positive Results Near Recently Consolidated Acreage

15

Strategic Acreage Trade Closed 9/28/16

11/3/2016

LDS Project

Å10 well pad
Å20 wells/section
ÅMRL Design
ÅTIL: 2Q16
ÅTighter stage 

spacing
ÅChoke mgmt.
Å15 ς55% increase 

in proppant

SaterProject

Å8 well pad
Å16 wells/section
ÅSRL Design
ÅTIL: 3Q16
Å8 total wells
Å4 wells w/ 

Slickwater
completion design

OUTER CORE

MIDDLE CORE

INNER CORE

Closed9/28/16 Pre-Trade Post-Trade

2H16 Rig Count 4 3

Middle Core Net Acres ~60,000 ~70,300

OuterCore Net Acres ~30,000 ~21,500

2H16 Spuds ~60 ~52

2H16 TILs ~80 ~59

2H16 Average WI ~65% ~90%

PDC Acreage


