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Forward-Looking Statements
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This presentation contains forward-looking statements within the meaning of Section 27A of the 
Securities Act of 1933 ("Securities Act"), Section 21E of the Securities Exchange Act of 1934 
("Exchange Act"), and the United States ("U.S.") Private Securities Litigation Reform Act of 1995 
regarding our business, financial condition, results of operations, and prospects. All statements other 
than statements of historical fact included in and incorporated by reference into this report are 
"forward-looking statements". 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. Forward-looking statements 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 by BayswaterExploration and Production, LLC and certain 
related parties and the pending acreage exchanges are subject to continuing diligence between the 
parties and may not occur within the expected timeframe or may not successfully close such 
transactions; the level of non-operated well activity following the pending acreage exchanges; future 
reserves, production, costs, cash flows, and earnings; drilling locations and growth opportunities; 
capital investments and projects, including expected lateral lengths of wells, drill times and number of 
rigs employed; rates of return; operational enhancements and efficiencies; management of lease 
expiration issues; financial ratios; and midstream capacity and related curtailments.

The above statements are not the exclusive means of identifying forward-looking statements herein. 
Although forward-looking statements contained in this presentation reflect our good faith judgment, 
such statements can only be based on facts and factors currently known to us. Forward-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 or 
accompanying ƳŀǘŜǊƛŀƭǎΣ ǿŜ Ƴŀȅ ǳǎŜ ǘƘŜ ǘŜǊƳǎ άǇǊƻƧŜŎǘƛƻƴέΣ άƻǳǘƭƻƻƪέ or similar terms or 
expressions, or indicate that we ƘŀǾŜ άƳƻŘŜƭŜŘέ ŎŜǊǘŀƛƴ ŦǳǘǳǊŜ ǎŎŜƴŀǊƛƻǎΦ ²Ŝ ǘȅǇƛŎŀƭƭȅ ǳǎŜ ǘƘŜǎŜ 
terms to indicate our current thoughts on possible outcomes relating to our business or the industry in 
periods beyond the current fiscal year. Because such statements relate to events or conditions further 
in the future, they are subject to increased levels of uncertainty.

Further, we urge you to carefully review and consider the cautionary statements and disclosures, 
specifically those under the heading "Risk Factors," made in the Quarterly Report on Form 10-Q, our 
Annual Report on Form 10-K for the year ended December 31, 2016 (the "2016 Form 10-K"), fi led with 
the U.S. Securities and Exchange Commission ("SEC") on February 28, 2017, and our other fi l ings with 
the SEC for further information on risks and uncertainties that could affect our business, financial 
condition, results of operations, and prospects, which are incorporated by this reference as though fully 
set forth herein. We caution you not to place undue reliance on the forward-looking statements, which 
speak only as of the date of this report. We undertake no obligation to update any forward-looking 
statements in order to reflect any event or circumstance occurring after the date of this presentation 
or currently unknown facts or conditions or the occurrence of unanticipated events. All forward-
looking statements are qualified in their entirety by this cautionary statement.

This presentation contains certain non-GAAP financial measures. A reconciliation of each such measure 
to the most comparable GAAP measure is presented in the Appendix hereto. We use "adjusted cash 
Ŧƭƻǿǎ ŦǊƻƳ ƻǇŜǊŀǘƛƻƴǎΣϦ ϦŀŘƧǳǎǘŜŘ ƴŜǘ ƛƴŎƻƳŜ όƭƻǎǎύΣϦ ϦŀŘƧǳǎǘŜŘ 9.L¢5!άΣ ŀƴŘ άŀŘƧǳǎǘŜŘ 9.L¢5!·έ ŀƴŘ 
"PV-10," non-GAAP financial measures, for internal reporting and providing guidance on future results. 
These measures are not measures of financial performance under GAAP. We strongly advise investors 
to review our financial statements and publicly fi led 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 reflect lease acquisition costs or corporate general and administrative expenses. Non-
proved estimates of potentially recoverable hydrocarbons and EURs may not correspond to estimates 
of reserves as defined under SEC rules. Resource estimates and estimates of non-proved reserves 
include potentially recoverable quantities that are subject to substantially greater risk than proved 
reserves. 

© 2017 PDC Energy, Inc. All Rights Reserved. 
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2017 Third Quarter Results

Å Total production of 8.5 MMBoe(92,491 Boe/d)

42% increase from 3Q16; 5% sequential increase from 2Q17

37,380 Bbls/d oil represent 47% growth from 3Q16; ~6% sequential growth

Å 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

Å Continue to focus on high rate-of-return projects
Operating three rigs in both Wattenberg and Delaware Basin

Delaware Basin focus exclusively on Eastern and Central Areas

Å Financial position remains priority

Leverage ratio improved to 1.8x(1)

Borrowing base increased from $950 million to $1.1 billion

(1) Leverage ratio is defined in revolving credit facility agreement 11/7/2017 4
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PDC Energy ïOperational Overview

6(1) TILs = Turn-in-line; (2)  As of 3Q17, does not include recently announced Wattenberg acreage trades and bolt-on acquisition, anticipated closing date in 4Q17; (3)  The Company plans to divest of it Utica 
Shale assets in 2017 or 2018

52
3Q17 Gross Operated Spuds

28% 
Delaware Prod. Increase (3Q17 v 2Q17)

47%
Oil Growth (3Q17 v 3Q16)

32
3Q17 MRL & XRL Gross Operated Spuds 

92,491
Total Production (Boe/d)

43
3Q17 Gross Operated TILs(1)

Production Increase (3Q17 over 3Q16)

42%

Core Wattenberg
Å~95,500 net acres(2)

Å~77,582 Boe/d 3Q17 production

Å46 gross operated spuds in 3Q17

Delaware Basin
Å~60,000 net acres

Å~12,845 Boe/d 3Q17 production

Å6 gross operated spuds in 3Q17

Utica Shale(3)

11/7/2017



PDC Energy ïCapital Investment Summary
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Capital Investment Highlights

ÅWattenberg:  Currently operating three rigs

ï 46 gross operated spuds (18 SRL; 20 MRL; 8 XRL)

ï 39 TILs (14 SRL; 9 MRL; 16 XRL)

ï Field-wide line pressures remain elevated

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

ÅDelaware:  Currentlyoperating three rigs

ҍContinued focus on Eastern/Central areas

ïSix gross operated spuds (2 SRL; 2 MRL; 2 XRL)

ï Four TILs in Eastern area (2 SRL; 2 XRL)

ï ~$11 million of Delaware midstream capital investment

Area 1Q17 2Q17 3Q17 FY17e 

Wattenberg $135 $130 $117 $450

Delaware $63 $87 $86 $345

Utica/Other $2 $1 $1 $5

Total $200 $218 $204 $800

2017 Quarterly Details (millions)

FY17e Capital Investment
(~$800mm)

Wattenberg Delaware Delaware Midstream



PDC Energy ïProduction and LOE Summary
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Net Production 
(Boe/d)

LOE/Boe

Total production increased 42% (3Q17 v 3Q16)

Oil production increased 47% (3Q17 v 3Q16)

Oil production accounts for ~40% of total production

LOE per Boeat $2.81 through 3Q17

11/7/2017

Annually Quarterly Annually Quarterly

73,866
~87,700 

60,589

88,078

42,108

2Q172016 2017e 1Q172015

92,491

3Q17

$2.98$2.65 
-

$3.00
$2.70

$2.50

$3.71

2Q172016 2017e 1Q172015

$2.98

3Q17



Delaware Basin ïGaining Operational Momentum

11/7/2017 9

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

Å Continued improvement in completion operations

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

Å Fit-for-purpose rigs beginning to improve spud to TD 
drill times

Still room for improvement

Å Consistent drilling crews lead to increased efficiencies

Å Fewer surprises with better geologic understanding 
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Å[ƻǎǘ {ŀŘŘƭŜ ǿŜƭƭ όϤпΣлллΩ ƭŀǘŜǊŀƭύ

1st enhanced clustered completion design

30-Řŀȅ ǇŜŀƪ LtΥ  мΣпрл .ƻŜκŘ όϤосо .ƻŜ ǇŜǊ мΣлллΩύ

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

No additional cost for clustered completions

Å Plan to TIL 5 wells in Eastern area in 4Q17 (4 XRLs)

Eastern Area ςWolfcamp A

1,000 MBoe EUR 
Type Curve

2 wells

3 wells

4 wells

5 wells

6
wells

8 wells
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Å9ƭƪƘŜŀŘ ǿŜƭƭ όϤмлΣлллΩ ƭŀǘŜǊŀƭ ²ƻƭŦŎŀƳǇ .ύ

~2,250 Boe/d last 45 days (yet to reach peak production) 

~1,550 bbls/d oil 

tǊƻŘǳŎǘƛƻƴ ǇǊƻŦƛƭŜ ǎƛƳƛƭŀǊ ǘƻ YŜƴƻǎƘŀ ǿŜƭƭ όмлΣлллΩ 
Wolfcamp A well)

ÅIŜǊƳƛǘ ǿŜƭƭ όϤмлΣлллΩ ƭŀǘŜǊŀƭύ ŀǾŜǊŀƎƛƴƎ ϤмΣрлл .ƻŜκŘ

Casing PSI of ~3,800

Early Data on Limited Sample Size

Eastern Area ςWolfcamp B

750 MBoe EUR 
Type Curve 1
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Central Area Well Highlights

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

ÅGreenwich 4H (Wolfcamp A)

Sustained outperformance of acquisition type curve

Å Three additional Greenwich wells planned for 2018 TIL

Central Area ςWolfcamp A/B

1,050 MBoe EUR 
Type Curve



PDC Energy ïKey Third Quarter Takeaways
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~47%
Oil Growth 

(3Q17 v 3Q16)

~28%
Delaware 

production growth 
3Q17 v 2Q17

52
Operated Spud 

Count

$2.49
Wattenberg 

LOE/Boe

Continue Building on Wattenberg Success

Successfully Meet Delaware 
Drilling Obligations

Transfer Wattenberg Expertise

Delaware Integration Activities

Delaware Geologic Delineation

XRL/MRL Development in Wattenberg

2017 Initiatives

11/7/2017

77,582
Wattenberg Boe/d

12,845
Delaware Boe/d
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Summary U.S. GAAP Financial Results

11/7/2017 15(1)  Production costs is defined as total of lease operating expenses, production taxes, transportation, gathering and processing

Measure 
(millions except per share and price per Boe data)

Three Months Ended

September 30,

Nine Months Ended 

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

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 -

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

Earnings per diluted share ($4.44) ($0.48) ($3.12) ($4.16)

Net cash from operating activities $148.2 $163.0 $411.4 $360.8
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Measure 

Three Months Ended

September 30,

Nine Months Ended 

September 30,

2017 2016 % 2017 2016 %

Production (MMBoe) 8.5 6.0 42% 23.2 15.8 47%

Operating Costs (millions)

Lease operating expenses $25.4 $14.0 81% $65.2 $43.0 52%

Production taxes $15.5 $9.6 61% $43.0 $19.7 118%

Transportation, processing and gathering (ñTGPò)$9.8 $5.0 96% $22.2 $13.6 63%

Total $50.7 $28.6 77% $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 $1.59 14% $1.85 $1.25 48%

Transportation, processing and gathering (ñTGPò)$1.15 $0.84 37% $0.96 $0.86 12%

Total per Boe $5.95 $4.76 25% $5.62 $4.84 16%

Production Cost Summary

11/7/2017 16
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Adj. Cash Flow from Operations

Summary Non-U.S. GAAP Financial Results

11/7/2017 17(1)  See appendix for Non-US GAAP reconciliations.  Please reference previous Company presentations for quarterly and six month reconciliations.  Presentations can be found at www.pdce.com;  (2)  Includes 
$44.7 million uncollectible notes receivable in 1Q16 and reversed at $40.2 million of provision in 2Q17, with the collection of proceeds on sale of note receivable

Measure(1) (millions except per share data)

Three Months Ended

September 30,

Nine Months Ended 

September 30,

2017 2016 % 2017 2016 %

Adjusted net income (loss) ($253.9) $5.8 * ($245.4) ($47.7) *

Adjusted earnings per diluted share ($3.85) $0.12 * ($3.73) ($1.04) *

Adjusted cash flows from operations $150.9 $122.6 23% $407.5 $326.2 25%

Adjusted EBITDAX(2) $166.9 $133.0 25% $497.6 $313.3 59%

Adjusted EBITDAX per diluted share $2.53 $2.73 (7%) $7.56 $6.85 10%

Weighted-average diluted shares outstanding 65.9 48.8 * 65.8 45.7 *
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Balance Sheet Strength, Liquidity and Hedge Portfolio

18

Leverage and Liquidity

Å $836 million liquidity 

YE17e Pro Forma liquidity of ~$600 million(1)

Å $136 million cash balance

Å Leverage ratio(2)of 1.8x

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

Maintained $700 million commitment level

Hedge Portfolio

Å ~70% of 4Q17e oil production hedged at $49.98/Bbl

Å 9.5 MMBbls2018 oil hedged at $50.47/Bbl

Å 2.4 MMBbls2019 oil hedged at $50.25/Bbl

Å ~65% of 4Q17e gas production hedged at $3.39/MMbtu

Å 56.5 BBtu2018 natural gas hedged at $2.95/MMbtu

As of September 30, 2017

(1)  Assumes $210 million pending Wattenberg acquisition is closed in 4Q17.  18 DUC wells associated with acquisition treatedasincrease to purchase price.  Acquisition expected to be funded with cash on 
hand and debt; (2) Leverage ratio is defined in revolving credit facility agreement
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2017 Updated Financial Guidance

11/7/2017 19(1)  Due to certain expenses previously deemed revenue deductions being reclassified as TGP, FY17e guidance increased from $0.70- $0.90 to $0.90 -ϷмΦмлΦ  ¢ƘŜǊŜ ƛǎ ƴƻ ŜȄǇŜŎǘŜŘ ƛƳǇŀŎǘ ǘƻ t5/Ωǎ ŀƴǘƛŎƛǇŀǘŜŘ 
margins.
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2017 Guidance
Å Production:   ~32 MMBoe (~40% oil, ~63% liquids)

Å Capital Investments: ~$800 million
Å Production Tax:  6 - 8% of sales 
Å DD&A/Boe:  $15.00 - $16.50

Price Realizations (% NYMEX, ex. TGP)
Oil: 92 ς94%
Gas: 70 ς72%
NGL: 32 ς36%

$3.25 - $3.60

$0.90 - $1.10

$2.65 - $3.00

Oil

~40%

Gas

~37%

NGLs

~23%

2017e Commodity Mix



LANCE LAUCK
EVP ςCorporate Development and Strategy



Wattenberg Transactions Consolidate Position ïIncrease XRL Development Potential 

11/7/2017 21

Å Consolidated acreage positions favorable for XRL development

Kersey:  ~30,000 net acres; Prairie:  ~30,000 net acres; Plains:  ~17,500 net acres

Å Prairie acquisition expected to add ~8,300 net acres and ~2,200 Boe/d(1)

Adds 240 estimated gross drilling locations (~2 years of inventory at current pace)

Increases working interest in ~60 PDC wells

Includes 30 DUC wells ςplan to TIL 18 (~YE17)

Å Plains & Prairie Area EURs and commodity mix based on industry data
PDC completion technique not utilized in majority of data

Estimated development schedule ςcoincides with planned midstream expansion

Acreage Trades and Bolt-On Acquisition Expected to Close in 4Q17

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

Post-Closings Acreage Map
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