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Forward-Looking Statements

This presentation contains forwaitdoking statements within the meaning of Section 27A of the PDQurges you to carefully review and consider the cautionary statements and disclosures, specifical
Securities Act of 1933 ("Securities Act”) and Section 21E of the Securities Exchange Act of 1934 those under ltem 1ARisk Factols YI RS Ay (KS [/ 2YLJ} y@ W dor theysadzl t
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prospects. All statements other than statements of historical facts included in and incorporatedby 6 ¢ { 9/ ¢ 0 KA OK FFNBE Ay O2N1IR2NIiSR o6& GKAa NBTS

reference into this report are "forwartboking statements" within the meaning of the safe harbor information on risks and uncertainties that could affect the Company's business, financial condition,
provisions of the United States ("U.S.") Private Securities Litigation Reform Act of 1995. Words such assults of operations and cash flows. The Company cautions you not to place undue reliance on
expects, anticipates, intends, plans, believes, seeks, estimmategnce, visioand similar forward-looking statements, which speak only as of the date hef@bIiC undertakes no obligation to
expressions or variations of such words are intended to identify ford@oking statements herein. update any forwardlooking statements in order to reflect any event or circumstance occurring after
These statements relate to, among other things: theentDelaware Basin acquisitions; estimated the date of this presentation or currently unknown facts or conditions or the occurrence of

future production (including the components of such production), sales, expenses, cash flows, liquidityinanticipated events. All forward looking statements are qualified in their entirety by this cautionary
and balance sheet attributes (includileyerage ratiof estimated crude oil, natural gas and natural statement.
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potentially reduced production and associated cash flow; anticipated capital projects, expenditures This presentation contains certain n@G@AAP financial measures. A reconciliation of each such measur
and opportunities; expected capital budget allocations; operational flexibility and ability to revise to the most comparable GAAP measure is presented in the Appendix hereto. We use "adjusted cast
development plans, either upward or downward; availability of sufficient funding and liquidity forthe Tt 26a4 FNRY 2LISN} GA2yafb bl R2dzaiSR ySi Ayo02YS
capital program and sources of that funding; expected net settlements on derivatives for 2017; future "PV-10," nonGAAP financial measures, for internal reporting and providing guidance on future result

exploration, drilling and development activities, including +operated activity, the number of drilling These measures are not measures of financial performance under GAAP. We strongly advise invest
rigs expected to run and lateral lengthsveélls;expected 2017 production and timing of tuim-lines; to review our financial statements and publicly filed reports in their entirety and not rely on any single
potential for future impairments; expected expansion of gas processing systems and expected line  financial measure. See the Appendix for a reconciliation of these measures to GAAP. Rate of return
pressure; compliance with debt covenants; impact of litigation on the results of operations and estimates do not reflect lease acquisition costs or corporate general and administrative expenses. N
financialpositionand future strategies, plans and objectives, including all ryekir forecasts and proved estimates of potentially recoverable hydrocarbons and EURs may not correspond to estimate
activity projections througt2019. of reserves as defined under SEC rules. Resource estimates and estimatepaivsaireserves
include potentially recoverable quantities that are subject to substantially greater risk than proved

The above statements are not the exclusive means of identifying forleakdng statements herein. reserves.

Although forwardf 2 2 1 Ay 3 adl G6SYSyda YIRS Ay (GKAA LINBaSyidalrdiazy NBFESOG t5/Qa 322R FILAGK 2dzZRIYSyYy(=z
such statements can only be based on facts and factors currently known to PDC. Honkarg

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 futuféwroughout this presentation, the
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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, fordaoking

statements regarding such prospective matters do not necessarily reflect the outcomes the Company

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 be plausible.
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PDC Energy i Strategic Overview
Strategic Overvie

Top-Tier Growth Profile ~35% 2,600

; .. . Prodi_g{[?oi]r CAGR ~ Drilling Inventory
Capital Efficient Drilling (20162019)
Technical Innovations
<2.0X 15%
. . \V/ (@ . -
Marketing & Midstream - ores018) Eifency Gans

Financial Discipline

< $3 < $4

Shareholder Value Creation 2017e Corporate Avg. Corporate Oi

Differential$?

LOE/Boe ($/Bbl)

(1) Leverag®atiois defined in revolving credit faciliggreement; (2Excludes Transportation, Gathering and Processing(T@PWethead economics assumes base case pricing, reflects basin differentials 3
and excludes G&A



PDC Energy i Premier Assets Provide Top-Tier Growth

A ~95 500 net acres
A 1,800identified location®

'. 4 7 B Core Wattenberg

Market Ca;ﬁl)

SB

Enterprise VaIuéU

000

~ Horizontal Locations

A 305MMBoe proved reserves

Utica Shale 1

Delaware Basin
A ~60,000net acres
A 785identified location®

A 33MMBoe proved reserves

341 153 32¢ 33

YE16 Proved Reserves (MMBoe) 2017eTILs 2017eProduction (MMBoe)

(1) As 0B/11/17;assumes$5.9mm shares outstanding; ()E16; ~700proved and ~1,100 probable; (Bsof YE16Reflectp ZnnnQ € FGSNrfa Ay 9FaidSNYy FyR ae®sy Nt g I NBLa LyR mJ



PDC Energy i Track Record of Delivering Value

Operating Cost$$/Boe) GrossMargin® Qil Production IMBbls)

m LOE per BOEm TG&P m Production Taxes® G&A 100% mmm Gross Margin ess==NYMEX Oil $100

$25 15
__ 80% $80 —~
$20 S @
c &
S 600 60 = 10
$15 é’ % $ =
X
$10 g 40% $40 £
o) > 5
$5 20% $20
$0 0% $0 0
2014 2015 2016V 2017e 2014 2015 2016  2017e

e -qu‘ 1 s N L .l,.- - = | : c A
§oR \le/ ' e { Nl b [ 80 o LT AN 1| s R h!!!!!.‘.‘.!&ﬂ!r‘ -

P *‘- q* b | | S ' ! l J. NG \4.3:.5"% "'
9.3 MMBoe 15.4 MMBoe 29 2 MMBoe
2014 ; ‘ 2015 o 2016

(1) Excludes fees related to Delaware Basin acquisition; (2) Gross margin is defined as oil gas and NGL sales lasd p@iTER tax, expressed as a percent of oil, gas and NGL sales 5



PDC Energy i Second Quarter Results

2017 Second Quarter Highlights

] Continued execution in Wattenberg drives strong results

(Boef/d) Drill times improved ~15% on SRL, MRL and XRL wells

6 2 ()/ Wattenberg LOE reduced 17% from 2Q16 to $2.22/Boe

~75,620 Boe/d 2Q17 production
A Solid Results in Delaware program

Yearover-Year Oil Prod. Increase ~10,050 Boe/d represents ~50% production increase (2Q17 v 1Q17; 6 TILs; 5 spu

(Bbls/d) New Eastern and Central Area wells producing above type curves

Infrastructure investment delivering PDP production optimization in Central Area
$2 5 O 2Q17 midstream investment of $7 million
. . . . P .
A Continued focus on strong financial positioning
LOE/Boe Liquidity of $902 million

Leverage rati®) improved to 1.9x
Robust hedge positions enable predictability of margins

(1) Leverage ratio is defined in revolving credit facility agreement 6



PDC Energy i Capital Efficiency in a $50 and $3 World

$50/Bbl and $3Mcf NYMEX Prices Held Flat

2017-2019: MidYear $50/$3 Case vs. 80 Production and Leverage Ratio Outlook — 4:0x
Analvst Dav Base Case: mmm Production . Range Leverage Ratio
: ... 60 3.0x.2
A Expect to maintairsix rig pace through 2019 ) ¢
compared to acceleration td1 rigsin AD Base Case | 3 " o S
= ©
= >
A ~$400 million reduction in-$ear total capital spend 20 1 ox
A Anticipate castilow neutralityin 2019 at 0 0.0x
$50/Bb| NYMEX 2016 2017e 2018e 2019e
A Projected YE19 Leverage Ratio of 1.1x vs 0.9x in YE Leverage Ratio 18y 1 6x 11
AD Base Case Capital | MM $800 $850- $900 $900- $1,000
$50/Bbl vs $61/Bbl NYMEX in AD Base Case apital Investment (MM) ' A
Outspend (Capex/Cashow) ~45% ~25% ~0%
i 0 ~32 MMBoe
20]:96 -prOdUCtlomnIy seviitlonal Balsase Production Profile (~45%YoY 20¢ 30% growth  30¢ 40% growth
projections growth)

~2K50 N & | L )0
35% B S+ NJ / LODmp OO WM e Rig Program (WE/DE) = 33 3/3

(1) Assumes $700 million revolving credit facility 7



PDC Energy i 2017 Production & Capital Guidance

(]
3 2 3 3 Wattenberg 2017e ProductiomMix

2017eProduction (MMBoe) | A Plan to return to 3 rigs in 4Q17

Anticipate Closer to 32 MMBoe | A ~30%annual production growth
A 155Spuds
A 133TILss A G K Gy ateraler@th
A 86% WI

Production Growth Delaware

A Maintain 3 rig pace through remainder of 2017
A 24 Spuds
A 20TILss A G K g Jdaderaler@th
A 92% Wi

Increasan Lateral Feet Drilled

179 153

2017e Spuds 2017e TILs




