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Forward Looking Statements ),

Thispresentation contain$orward-looking statements within the meaning of Section 27A of the SecuritiesfA&33("Securities Act") and Section 21E of the Securities
Exchange Act of 1934 ("Exchange Act") regarding our business, firamelélon, resultf operations and prospects. All statements other than statements of historical
facts included in and incorporated by reference ithics reportare "forwardlooking statements" within the meaning of the safe harbor provisions of the United States
("U.S.") Private Securitiéstigation ReformAct of 1995. Words such as expects, anticipates, intends, plans, believes, seeks, estimates and similar expressidoasr variat
of such wordsare intended to identify forwardooking statements herein. These statements relate to, among other things: the clogiegdihg transactionand the

effects of such transactions, including the fact thdbelawareBasin acquisition is subject to continuing diligence betweemptiéies andaccordingly, may not occur within

the expected timeframe or at all; estimated future production (including the components of such prodystides expenses, cash flows, liquidity and balance sheet
FGGNROGdziSAaT SadAYriSR ONHzRS 2 A fraseryes; thémgactiof piblorgedidepigssef lcaindmdidltyfpricas| iricluding pptertiaiysredacédo D
production and associated cash flow; anticipatagbital projectsexpenditures and opportunities; expected capital budget allocations; our operational flexibility and ability
to revise ourdevelopment planeither upward or downward; availability of sufficient funding and liquidity for our capital program and sources of tiagfenpected
positivenet settlements on derivatives for the remainder of 2016; that we expect quaner-quarter production growth; futureexploration, drillingand development
activities, including noperated activity, the number of drilling rigs we expect to run and lateral lengthelts, includinghe number of rigs we expect to run in 2017 in

the Delaware Basin; expected 2016 production and cash flow ranges and ¢ifiimg-in-lines our evaluation method of our customers' and derivative counterparties'
credit risk; effectiveness of our derivative programprovidinga degree of price stability; potential for future impairments; expected sustained relief of gathering system
pressure; complianceith debt covenantsimpact of litigation on our results of operations and financial position; that we do not expect wiyidgnds inthe foreseeable
future; and our future strategies, plans and objectives.

Theabove statements are not the exclusive means of identifying ford@o#ling statements herein. Although forwaldoking statemets made in this presentation reflect
t5/Qa 3I22R FIAGK 2dzZRIAYSyYy (> &adzOK adl dSySyaa OFy 2gokidy statents aréafvadys suifjectid ri€ks§ énd | y R
uncertainties, and become subject to greater levels of risk and uncertainty as they address matters further into theTiortmughout this presentation, the Company uses
0KS GSN¥ya da2dzif 22134 GLNR2SOGA2YyE 2NJ AAYAL NI GSNY&. ROYypRdydss thesd teryistdindidae itsh y R
current thoughts on possible outcomes relating to its business or the industry in periods beyond the current fisclal geition to being subject to additional levels of
uncertainty generally, forwartboking statements regarding such prospective matters do not necessarily reflect the outcon@srtipany 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 belieyésusiliie.

PDC urges you to carefully review and consider the cautionary statements and disclosures, specifically those undeRisrFd#tio’ss Yl RS Ay GKS 7 2 YL
ReportonForm 1Y F2NJ 6 KS &SI NJ SYRSR 5350SY66SN)I omMXZ HAamMp YR t5/QNAGR{KSNDIABKYOKE BN
this reference as though fully set forth herein, for further information on risks and uncertainties that could affect tipa@sbusiness, financial condition, results of
operations and cash flows. The Company cautions you not to place undue reliance on flmwkand statements, which speak orly of the date hereoPDC undertakes

no obligation to update any forwardooking statements in order to reflect any event or circumstance occurring after the datéhisf presentation or currently unknown
facts or conditions or the occurrence of unanticipated events. All forward looking statements are qualified in their entingtitis cautionary statement.

© 2016 PDC Energy, Inc. All Rights Reserved.
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2016 Third Quarter Results i Building Momentum ),

A 65,263Bodd (6.0 MMBoe) total production
I 39% increase from 3Q15
I 14% daily rate increase over 2Q16

A Solid operational performance
i Reduced LOE to ~$2.33 [&we
I Enhanced Wattenberg completion tests continue to show positive results
i THDfirst two-mile lateral wells in Wattenberg
i OEGNBYStée adNRy3a !'GAOF bSTFFT 6Stt odmnInnan

A Net Cash from Operations of ~$163 million
i Adjusted Cash Flow from Operatiéhsf ~123 million

A Successfully executed strategic initiatives
i Announced $1.5 billionlargg O £ S SYGNE Ayd2 [/ 2NB 5Stl g N
I Raised ~$1.2 billion in acquisition related financing (public equity, convertible notes, senior n
I Closed consolidating acreage trade in Middle Core Wattenberg

(1) TIL = turAn-line
(2) Adjusted Cash Flow is a rttf8 GAAP number. Reconciliation can be found on slide 27.



2017 High Level Initiatives W

A Toptier production growth
I Anticipate exiting 2017 with seven rig program (4 Wattenberg, 3 Delaware)

A Continuedfocus on the Balance Sheet
i Debt/EBITDAX target of <2.0x
I Expectio exit 2017 withcash on the balance sheet

A Wattenberg: Continued growth, technical enhancements and efficiency gain:
I Focus on recently blocked up acreagienger laterals, increased working interests
I Enhanced completion designs
I Improved XRL drilling efficiencies

A Delaware:Integrate assets, build organization and HBP acreage
I Multi-well pads, longefaterals and begin understanding of additional benches
I Begin to establish midstream vision

A Utica: Continue technical and commercial evaluation process
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Summary U.S. GAAP Financial Results (N

In millions, except per share data
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3Q15 4Q15 1Q16 2Q16 3Q16 3Q15 4Q15 1Q16 2016 3016
== Production Costs (millions) —e====Production (MMBoe) m=== Net Cash from Operating Activities NYMEX Oil Price

Three Months Ended Nine Months Ended
September 30, September 30,

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

(1) Production costs is defined as total of lease operating expenses, production taxes, transportation, gathering and processing.
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Summary Non-U.S. GAAP Financial Results Y,

In millions, except per share data

$150 Adjusted EBITDA $60 $200 Adj. Cash Flow from Operations $60
$45 $150 $45
. $100 " . g
S $30 & S $100 $30 8
E 5 g a
$50 =
$15 $50 $15
$0 $0 $0 $0
3Q15  4Q15 1Q16 2Q16 3Q16 3Q15  4Q15 1Q16 2Q16 3Q16
mmmmm Adjusted EBITDA $44.7 mm Note Allowance NYMEX Oil Price === Adj. Cash Flow from Operations NYMEX Oil Price
Three Months Ended Nine Months Ended
September 30, September 30,
Measure (M 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

(1) See appendix for NebdS GAAP reconciliations. Please reference previous Company presentations for quarterly reconciliations.
11/3/2016 Presentations can be found at www.pdce.com



PDC Energy i Debt and Liquidity Overview ),

As of 9/30/16

A 1ssued ~9.1 million shares of equity for net
proceeds of ~$560 million

Debt Maturity Schedule

(millions)

Debt Maturities
700 o o A $700 millioncredit facility (May 2020)

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

A $500 million 7.75% senior notes
(October2022)

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

Leverage and Liquidity

2016 2017 2018 2019 2020 2021 2022 2023 2024 A YE16e Debt/ EBITD®Xf ~2.2x

A ~$1.2 billion cash balance

T ~$350 million pro forma acquisition closing
A ~%$1.6 billion liquidity

W 7.75%Senior Notes i ~$1.0 billionpro forma acquisition closing
6.125% Senior Notes

11/3/2016 (1) Revolving credit facility commitments currently at $450 million, increasing to $700 million at expected closing of theé@tgquidecember 2016. 9
(2) EBITDAIlS adjustedEBITDA plus exploration expense|udesgain/loss on sale aissets & preax provision for uncollectible notes receivable of $44.0 million.

$0

' "1 Undrawn Revolver

! 1.125% Convertible Notes



Hedges Summary ),

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

Oct¢ Dec| ~1.4MMBblsof crudeoil volumesat weighted average floor price 673.92Bbl

2016 | ~8.7Bcfof naturalgasvolumesat weightedaverage floor price d83.42Mcf

~6.5MMBblsof crude oil at weighted average floor price of $48 BBV

2017

~35.2Bcfof natural gas at weighted average floor price of $3Ma¥

CrudeOil (MBDbls) Natural Gast (MMcf)

Collar = Swap Collar x Swap
6,466 :
46 510

35 210 l

11/3/2016 10

Oct - Dec 2016 2017 Oct - Dec 2016

(1) Natural gas hedged price is at NYMEX and includes any CIG basis swaps.
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PDC Energy T Company Overview ),

Delaware Acquisition Expected to Close in December 2016

b
65,263 _Core Wattenters

3Q16 Total ProductiorBped)™®

MIDDLE CORE

39% Ehies

YearoverYear Production Increase
(MMBoe)

61,804

3Q16 Wattenberg Productioi8p&d)

3,459

3Q16 Utica ProductiorBpé&d)

40 ore Delaware Utica Shale

3Q16 Gross Operated TILs ~57,000 net acres ~65,000 net acres

11/3/2016 (1) Production does not include volumes from-f@be acquired Delaware position 12



Production Summary )

2016 YTECommodity Mix

A Strong 3Q16 production volumes

b Fullyear 2016 production volumes projected to
meet or exceed top of guidance

b Commodity mix inline with expectations
A Lifting costs continue to trend below bottom of guidance

A Initial Wattenberg XRL welld_ploff Farms) online and
tracking well through flowback process

Quarterly Net Production (Boe/d) LOE $Boe
70,000

$6.00 - 1

60,000 "Gas Annual i Quarterly
M Liquids $5.00 - 1
50,000 - I
$4.00 - 1
40,000 - |
$3.00 - 41
30,000 - |
20,000 - $2.00 - i
10,000 - $1.00 - i
0 n T T T $OOO T l

3Q15 4Q15 1Q16 2Q16 3Q16 2013 2014 2015 2016e 1Q16 2Q16 3Q16
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Drilling, Completion and Capital Details W

Previous Capital Range Did Not Include Delaware Basin Capex

2016 Gross Operated TIL Activity
j: m SRLmMRL mXRL mUtica Drilling Activity TIL  Spuds
40 Operated HZ 40 31
35 i Wattenberg 40 31
30 Utica 0 0
22 Non Operated HZ (WI ~14%) 12 1u
15 Total Wells (Op & Non-Op) 52 42
m |
5
° 1016 2016 3016 4016 Gross Wells (Operated) 144 141

2016 Capital Details ($ miIIions)

Wattenberg $116 $358-$370
Utica $8 $16 $0 $26- $28
Delaware - - - $15- $20
Other $1 $0 $0 $1-$2
11/3/2016 Total $99 $108 | $116 | $4003420 | 14




Positive Results Near Recently Consolidated Acreage W

Strategic Acreage Trade Closed 9/28/16 PDCAcreage

OUTER CORE

INNER CORE

2H16 Rig Count

-

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%

11/3/2016



