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Forward-Looking Statements

Thispresentationcontains forwardlooking statements within the meaning of Section 27A of the
Securities Act 0£933 (‘'Securities Act"), Section 21E of the Securities Exchange Act of 1934
("Exchange Act"), and the United States (“).8rivateSecurities Litigation Reform Act of 1995
regarding our business, financial condition, results of operatiand,prospectsAll statements other
than statements of historical factincluded in and incorporated by reference into this repert
"forward-lookingstatements". Words such as expects, anticipates, intends, plans, believes, seeks,
estimates, andimilar expressionsr variations of such words are intended to identify forwdobking
statements hereinForwardlookingstatements may include, among other things, the closing of
pending transactions and the effects of such transactions, including the fact that the pending
acquisition of certain properties owned BayswateiExploration and Production, LLC and certain
related parties and the pending acreage exchanges are subjectto continuing diligence between the
parties and may not occur within the expected timeframe or may not successfully close such
transactions; the level of neoperated well activity following the pending acreage exchangésre
reserves, production, costs, cash flows, @adnings; drillingocations and growth opportunities;
capital investments and projects, including expected lateral lengths of vailstj mesand number of
rigs employed; rates of return; operational enhancements and efficiencies; management of lease
expiration issuesfinancial ratios; and midstream capacity and related curtailments.

The above statements are not the exclusive means of identifying fordaoking statements herein.
Although forwardlookingstatements contained in thigresentationreflect our good faith judgment,
such statements can only be basedfacts andactors currently known to us. Forwatfldoking
statements are always subjectto risks and uncertainties fmambme subjedb greater levels of risk
and uncertainty as they address ‘matters further into the future. ThrouNghoutpmsentatlon or
accompanying” - U SNAIFfaz S YI @& ®&=S ai?fdﬁlmMNﬂﬁsaor GLINR 2 S
expressions, orlndlcatethatWéI @S G ¥2 OSBINGIR Ay FdzidzZNBS aOSy |l NI 2
terms to indicate our current thoughts on possible outcome&ting toour business or the industry in
periods beyond the currentfiscal year. Because such statements relate to evardaditions further
in the future, they are subjectto increased levels of uncertainty.

© 2017 PDC Energy, Inc. All Rights Reserved.

Further, we urge you to carefully review and consider the cautionary statements and disclosures,
specificallthose undetthe heading Risk Factor$ made inthe Quarterly Reporton Form 1Q, our
Annual Report on Form 1R for theyear endedDecember 31, 2016 (the "2016 Form-K0), filed with
the U.S. Securities and Exchange Commission ("&EEEpruary28, 2017, and our other filings with
the SEC for further information on risks and uncertainties that could adfacbusinessfinancial
condition, results of operations, and prospects, which are incorporated by this reference as though ft
set forthherein. We caution you notto place undue reliance on the forwiwking statements, which
speak only as of the datd thisreport. We undertake no obligation to update any forwarbboking
statements in order to reflect any eventr circumstanceoccurring after the date of thipresentation
or currently unknown facts or conditions or the occurrencd unanticipated events. All forward
looking statements are qualified in their entirety by this cautionary statement

Thispresentation contains certain ne®AAP financial measures. Areconciliation of each such measul
to the most comparable GAAP measure is presented in the Appendix hereto. We use "adjusted casl|
Ft 264 FTNRBY 2L SN GA2y&azIb bl R2dzAGSR ySi AyO02YS
"PMV10," nonGAAP financial measures, for internal reporting and providing guidance on future result
These measures are not measures of financial performance under GAAP. We strongly adviseinves
to review our financial statements and publicly filed reports in their entirety and not rely on any single
financial measure. See the Appendix for a reconciliation of these measures to GAAP. Rate of return
estimates do not reflectlease acquisition costs or corporate general and administrative expenses. N
proved estimates of potentially recoverable hydrocarbons and EURs may not correspond to estimate
of reserves as defined under SEC rules. Resource estimates and estimatepofvehreserves
include potentially recoverable quantities that are subject to substantially greater risk than proved
ne§er2eg§ o
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2017 Third Quarter Results

A Total production of 8.51MBo0e(92,491 Boe/d)

42% increase from 3Q16; 5% sequential increase from 2Q17
37,380 Bbls/d oil represent 47% growth from 3Q16%-sequential growth

A Building operational momentum in the Delaware
Continued execution of Eastern Area Wolfcamp A wells
Strong initial Eastern Area Wolfcamp B wells
Began selective pad drilling

A Continue to focus on high rataf-return projects
Operating three rigs in both Wattenberg and Delaware Basin
Delaware Basin focus exclusively on Eastern and Central Areas

A Financiaposition remains priority
Leverage ratio improved to 1.8x
Borrowing base increased frof§®50million to $1.1 billion

(1) Leverage ratio is defined in revolving credit facility agreement 4



SCOTT REASONER

SVR; ChiefOperating Officer

PDC
(1) ]13{c) §

| ),



PDC Energy i Operational Overview

A ~95,500 net acré3
A ~77,582Bodd 3Q17 production

d ' 4 9 1 Core Wattenberg
g 3

. Total Production (Boe/d)

42%

lion Increase (3Q17 over 3Q16) NG

43

3017 Gross Operated Tibs

' A 46 gross operated spuds in 3Q1

Utica Shalé®

Delaware Basin
A ~60,000net acres
A ~12,845Bodd 3Q17 production

Prog@

A 6 gross operated spuds8Q17

4 7% 28% 52

Oil Growth (3Q17 v 3Q16) Delaware Prod. Increase (3Q17 v 2Q17) 3Q17 Gross Operated Spuds

(2) TILs = Turim-line; (2) As of 3Q17, does not include recently announced Wattenberg acreage trades amd boljuisition, aticipated closing date in 4Q17; (3) The Company plans to divest of it Utica 6
Shale assets in 2017 or 2018



PDC Energyi Capital Investment Summary

2017 Quarterly Details (millions)

Area 1Q17 2Q17 3Q17 FYlre Capital Investment Highlights
Wattenberg $135 $130 $117 $450
Delaware $63 $87 $86 $345

A Wattenberg: Currently operating three rigs
I 46 gross operated spuds (18 SRL; 20 MRL; 8 XRL)
— ro— oo oo, =~ i 39 TILs (14 SRL; 9 MRL; 16 XRL)

i Fieldwide line pressures remain elevated

Vertical production accounted for ~5% of total Wattenberg
FY1l7e&Capitalinvestment production in 3Q17

(~$800mm)

Utica/Other $2 $1 $1 $5

A Delaware: Currentlgperating three rigs
b Continuedfocus on Eastern/Central areas
I Six gross operated spuds (2 SRL; 2 MRL; 2 XRL)
i Four TILs in Eastern area (2 SRL; 2 XRL)
I ~$11 million of Delaware midstream capital investment

m Wattenberg m Delaware = Delaware Midstream




PDC Energy i Production and LOE Summary

Total production increased 4293Q17 v 3Q1pb
Oil production increased 47% (3Q13B®Y16)
Oil production accounts for ~40% of total production
LOE per Boat $2.81 through 3Q17

Net Production LOE/Boe
(Boe/d)
Annually Quarterly Annually Quarterly

2016 2017e 1Q17 2Q17 3Q17 2016 2017e 1Q17 2Q17 3Q17




Delaware Basin i Gaining Operational Momentum

A Positive well results and steady development ramp lead
to strong quarterly production growth

A Continued improvement in completion operations

A Focus on artificial lift, choke management and
infrastructure investment yielding positive results

A Fitfor-purposerigs beginning to improve spud to TD
drill times
Still room for improvement

A Consistent drilling crews lead to increased efficiencies

A Fewer surprises with better geologic understanding

Boe/d

15,000

10,000

5,000

Delaware Production (Boe/d)

5,735

Dec. '16 1Q17 2Q17 3Q17




Gross Cumulative-Phase Production per 5,000' (Boe)

Delaware Basin i Prolific Eastern Area Wolfcamp A Well Results

500,000

400,000

300,000

200,000

100,000

Eastern Areg Wolfcamp A

e» a» +PDC Average (8 wells)

Type Curve +50%

Type Curve +100%

1,000 MBoe EUR
Type Curve

120

150 180 210 240

Days

270 300 330 360 390 420 450

Gross Cumulative-Rhase Production per 5,000' (Boe)

Eastern Area Wolfcamp A

LY 00 Keyhole

Sugarloaf

Hanging H
400,000 Argentine

Kenosha

Blue Lakes
300,000 =

Gavster State
e | oSt Saddle

200,000

1,000 MBoe EUR
Type Curve

100,000

0

0 30 60 90 120 150 180 210 240 270 300 330 360 390 420 450
v ~ ,\Days, 2 ,
Al2ad {FTRRftS ¢Sttt odnZn
1stenhanced clustered completion design
30RIFI& LIS Lty MZnpn 2 $

Production more than double 1,000 MBoe EUR type
curve on cumulative basis

No additional cost for clustered completions
A Plan to TIL 5 wells in Eastern area in 4Q17 (4 XRLS

10



Delaware Basin i Initial Eastern Area Wolfcamp B Well Results

Early Data on Limited Sample Size

Eastern Are& WolfcampB Elkhead & Kenosha Daily Performance Comparison
250,000 10000
Triangle
Hermit — W
1000
Elkhead

e E|khead —— Kenosha
200,000
100

I

Boe/d

150,000 10

/50MBoe EUR
Type Curve 1

0 20 40 60 80 100 120 140
Days

A9t {1 KSIR ¢Sttt 6dmnInnnQ f
~2,250 Boe/d last 45 days (yet to reach peak productio
/ ~1,550vbbls{d oil
t NPRAzOGA2Y LINPFAES &AAYACS
Wolfcamp A well)
AlSNNYAG ¢Sttt odmnZnnnQ f|
0 Casing PSI of ~3,800

0O 30 60 90 120 150 180 210 240 270 300 330 360 390 420 450
Days

100,000

—

Gross Cumulative-Phase Production per 5,000' (Boe)

50,000
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Delaware Basin i Recent Central Area Wells Exceeding Type Curve

Central Area Well Highlights

A Liam State cumulative production on trend to
outperform 1,050 MBoe EUR normalized type curve

A Greenwich 4H (Wolfcamp A)

Sustained outperformance of acquisition type curve

A Three additional Greenwich wells planned for 2018 Tl

Gross Cumulative-Phase Production per 5,000' (Boe

300,000

200,000

100,000

Central Area; Wolfcamp A/B

1,050 MBoe EUR
Type Curve

e | am State
HSS State
Greenwich 4H

Greenwich 3H

60

120 180 240 300 360 420
Days
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PDC Energy i Key Third Quarter Takeaways

2017 Initiatives

Continue Building on Wattenberg Success ~47% $2 49

Wattenberg
LOE/Boe

Oil Growth
(3Q17 v 3Q16)

XRL/MRL Development in Wattenberg

Transfer Wattenberg Expertise

77,582 52

Delaware Integration Activities Wattenberg Boe/d P ot

Successfully Meet Delaware
Drilling Obligations

12 845 ~28%

Delaware
Delaware Boe/d production growth
3Q17 v 2Q17

Delaware Geologic Delineation

13
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Summary U.S. GAAP Financial Results

$200 Net Cash from Operating Activities
Three Months Ended Nine Months Ended $150
September 30, September 30, ”
. 2017 2016 | | 2017 | 2016 =
Production (MMBoe) 8.5 6.0 23.2 15.8
Realized Price per Boe (excluding derivatives) $27.35 $23.62 $27.45 $20.80 $50
Total crude oil, natural gas and NGLs sales $232.7 $141.8 $636.0 $328.0
Exploration, geologic, and geophysical expense $41.9 - $43.9 - %0 3016 4016 1017 2017 3017
Impairment of properties and equipment $252.7 $0.9 $282.5 $6.1
Impairment of goodwill $75.1 - $75.1 -
Net loss ($292.5)  ($23.3) ($205.1)  ($190.3)
Weighted-average diluted shares outstanding 65.9 48.8 65.8 45.7 0 Production by Basin
' ' ' ' ® Wattenberg m Utica ® Delaware
Earnings per diluted share ($4.44) ($0.48) ($3.12) ($4.16) 9.0
Net cash from operating activities $148.2 $163.0 $411.4 $360.8
()
o
S 6.0 ]
s
3.0
0.0

3Q16 4Q16 1Q17 2Q17 3Q17

(1) Roduction costs is defined as total of lease operating expenses, production taxes, transportation, gathering and processing 15



Production Cost Summary

Three Months Ended
September 30,

Nine Months Ended
September 30,

L -I-
Production (MMBoe) 42% 23.2 158 47%
Operating Costs (millions)
Lease operating expenses $25.4 $140 81% $65.2 $43.0 52%
Production taxes $155 $9.6 61% $43.0 $19.7 118%
Transportation, process $98 $5.0 96% $22.2 $136 63%
Total $50.7 $28.6 T7% $130.4 $76.3 71%
Operating Costs per Boe
Lease operating expenses $2.98 $2.33 28% $2.81 $2.73 3%
Production taxes $1.82 $159 14% $1.85 $1.25 48%
Transportation, process $1.15 $084 3% $0.96 $0.86 12%
Total per Boe $5.95 $4.76 25% $5.62 $4.84 16%

Production Costs (per Boe)

oid
©

g
[e]

©
w

@
o

Production Costs per Boe vs Production (MMBoe)
9

6

0

3Q16 4Q16 1Q17 2Q17 3Q17

s | OF msmm TGP mmmm Production Tax === pProduction

Production (MMBoe)
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Summary Non-U.S. GAAP Financial Results

$250 Adjusted EBITDAX
7 MK Note Proceeds ($40.2 mm)

$200 7

» $150
Three Months Ended I Nine Months Ended =
September 30, September 30, £$100
Measure® (millions except per share data)| 2017 2016 | % | | 2017 2016 -
Adjusted net income (loss) ($253.9) $5.8 * ($245.4) ($47.7) $50
Adjusted earnings per diluted share ($3.85) $0.12 * ($3.73) ($1.04) * s
3Q16 4Q16 1Q17 2Q17 3Q17
Adjusted cash flows from operations $150.9 $122.6 23% $407.5 $326.2 25%
Adjusted EBITDAX® $166.9 $133.0 25%  $497.6 $313.3 59% $200 " h Flow ,
Adjusted EBITDAX per diluted share $2.53  $273 (7%)  $7.56 $6.85 10% Ad]. Cash Flow from Operations
$150
Weighted-average diluted shares outstanding  65.9 48.8 * 65.8 45.7 *
§$1oo
€
$50
$0
3Q16 4Q16 1Q17 2Q17 3Q17
(1) See appendix for Ne¥S GAAP reconciliations. Please reference previous Company presentatigonartety and six monthieconciliations. Presentations can be foundavatw.pdce.com; (2) Includes 17

$44.7 million uncollectible notes receivable in 1Q16 and reversed at $40.2 million of provision in 2Q17, with the cufllpcizeeds on sale of note receivable



Balance Sheet Strength, Liquidity and Hedge Portfolio

As of September 30, 2017

Leveragend Liquidity

A $836 million liquidity
YE17e Pro Forma liquidity of ~$600 milfton

A $136 million cash balance

A Leverage rati®of 1.8x

A Borrowing base increased from $950 million
to $1.1 billion in October 2017

Maintained $700 million commitment level

Hedge Portfolio
A ~70% of 4Q17e oil production hedged at $49.98/Bbl
A 9.5MMBbIs2018 oil hedged at $50.47/Bbl
A 2.4MMBDbIs2019 oil hedged at $50.25/Bbl
A ~65% of 4Q17e gas production hedged at $3\89lbtu
A 56.5BBtu2018 natural gas hedged at $2.98btu

$1,000 Debt Maturity Schedule
$750 Undrawn Revolver
" l - 7.75%
é $500 SeniorNotes 6.125%
I | 1.125% SeniorNotes
IConver‘uble
$250 Notes
|
$0
2017 2018 2019 2020 2021 2022 2023 2024
Oil VolumedHedged GasVolumesHedged
(MMBbIs) (MMBtu) 56,500
12 60,000
9.5 MMBbls
8 40,000
20,000 13,205
2.5 MMBbls 2.4 MMBbls ’ MMBtu
$49.95 | $50.47 8 $50.2 . $3.39
4Q17 2018 2019 4Q17 2018

(1) Assumes $210 million pending Wattenberg acquisition is closed in 4Q17. 18 DUC wells associated with acquisitesintestee to purchase priceAcquisition expected to binded with cash on

hand and debt; (2) Leverage ratio is defined in revolving credit facility agreement

18




2017 Updated Financial Guidance

2017 Guidance
A Production: ~32 MMBog40% oil, ~63% liquids) LOE/Boe
A Capital Investments: ~$800 million $5.00
A ProductionTax: 6 8% of sales 5400
A DD&A/Boe:$15.00- $16.50 o $2.65- $3.00
Price Realizations (% NYMEX, ex. TGP) |
Qil: 92 ¢ 94% %200
Gas: 70¢C 72% 2017e Commodity Mix $1.00
\[e] 32¢ 36% N
2014 2015 2016 2017e
Transportation, Gathering & Processing G&A/Boe
oac¢Dt 9o k. 2S $10.00
$1.50 $8.00
$0.90- $1.10
$1.00 7 $6.00
$4.00 $3:25-$3.6o
- $2.00
$- $
2014 2015 2016 2017e 2014 2015 2017e

(1) Due to certain expenses previously deemed revenue deductions being reclassified as TGP, FY17e guidance increadedb@@a $30.90P m d M n & ¢KSNBE A& y2 SELISOGS R1OM Y L3 oG G2 ts5/
margins.



LANCE LAUCK

EVR; Corporate Development and Strategy

PDC
(1) ]13{c) §

| ),



Wattenberg Transactions Consolidate Position 7 Increase XRL Development Potential

Acreage Trades and Bdltn Acquisition Expected to Close in 4Q17

A Consolidated acreage positions favorable for XRL development PostClosings Acreage Map
Kersey: ~30,000 net acres; Prairie: ~30,000 net acres; Plains: ~17,500 net acres

A Prairie acquisition expected to add ~8,300 net acres and ~2,200 8be/d
Adds 240 estimated gross drilling locations (~2 years of inventory at current pace)
Increases working interest in ~60 PDC wells
Includes 30 DUC weliplanto TIL 18 (~YE17)

A Plains & Prairie Area EURs and commodity mix based on industry data

PDC completion technique not utilized in majority of data
Estimated development schedutecoincides with planned midstream expansion

XRL EUR % Ol Development
Gross MBoe MBbls/Well

Kersey 1,100 | 3034% | ~350 | Current

Plains

1,050 24-30% ~285 PAONRS

(1) Production at time of signing, does not include any potential production associated with DUC wells; (2) Developnefiecislaurrent expectations



