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Forward Looking Statements A,

PDC ENERGY

This presentation containsforward-looking statementswithin the meaningof Section27A of the SecuritiesAct of 1933 and Section21E of the Securities
ExchangeAct of 1934 regardingPDC'susinessfinancialcondition, results of operationsand prospects All statementsother than statementsof historical

factsincludedin andincorporatedby referenceinto this presentationare forward-lookingstatements Wordssuchasexpects forecast,guidance anticipates,
intends,plans,believes seeks estimatesand similarexpression®r variationsof suchwordsare intendedto identify forward-lookingstatementsherein,which

may include statementsregardingfuture production, future reserves,2014 capital expendituresand projects, future costsavingand other operational
initiatives,management'strategies plansandobjectives,andfuture financialperformanceandfinancialcondition

Theabovestatementsare not the exclusivemeansof identifying forward-looking statementsherein. Althoughforward-looking statementscontainedin this

presentationreflectt 5 / gR@&d faith judgment, such statementscan only be basedon facts and factors currently known to the Company Consequently,
forward-looking statements are inherently subject to risks and uncertainties, including known and unknown risks and uncertaintiesincidental to the

explorationfor, and the acquisition,development,production and marketing of natural gas,NGLsand crude oil, and actual outcomesmay differ materially
from the resultsand outcomesdiscussedn the forward-lookingstatements

Estimatesof non-proved reserves,including3P reserves are subjectto significantlygreaterrisk of not being producedthan provedreserves Initial and test
resultsfrom awell are not necessarilyndicativeof the g S f Idn@é&rm performance

PDCurgesyou to carefully review and considerthe cautionary statementsand disclosures specificallythose under Item 1A, RiskFactors made in the

/[ 2 Y LJ AhéualReporton Form 10-K for the year ended December31, 2013andt 5 / dihar filings with the U.S Securitiesand ExchangeCommission
0 € { 9whiehimi® incorporatedby this referenceas though fully set forth herein, for further information on risksand uncertaintiesthat could affect the

Company'shusinessfinancial condition, results of operationsand cashflows. The Companycautionsyou not to place undue relianceon forward-looking
statements,which speakonly asof the date hereof PDQundertakesno obligation to update any forward-looking statementsin order to reflect any eventor

circumstanceoccurring after the date of this releaseor currently unknown facts or conditions or the occurrenceof unanticipated events All forward

looking statementsare qualified in their entirety by this cautionarystatement

Beforetax P\(10is a non-GAARmeasureand is different than the standardizedmeasureof discountedfuture net cashflowsd & & 4 | y RISMI& diMER 0 =
measureis presentedin t 5 / Adh@dual Reporton Form 10-K dated December31, 2013 in that before tax P\A10 is a pre-tax number, while standardized
measureincludesthe effect of estimatedfuture incometaxes
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Welcome to 2014 Analyst Day
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PDC Energy Asset History N,

PDC ENERGY
* Former Assets (“ Current Portfolio

Bakken
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PDC Energy Asset History N,

PDC ENERGY

* Former Assets (" Current Portfolio
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What You Will Hear Today W

PDC ENERGY

Wattenberqg

ATechnical advancements in field

Utica
AContinued downspacing success A Continued downspacing

Marcellus
A Operations update

AType curve results A De-isking of leaseholds

A Type curves by area

AFuture development plans A Key takeaways

_ A Economic results :
ATakeaway capacity A Future potential

A Unlocking substantial value
AQuiality of 3P inventory

ANext Steps
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Analyst Day Agenda 0

PDC ENERGY

A Wattenberg

I Operations, Scott Reasoner |
I Reserves, James Lillo
I Marketing and Midstream, George Courcier

A Utica < oW

I Operations, Scott Reasoner
I Marketing and Midstream, George Courcier

PDCM MarcellusDewey Gerdom

2014 Financial OutlogkGysle Shellum
3-Year Corporate OutlookLance Lauck
Program RecapBart Brookman

Q&A

A Lunch

o Do Do Do Do
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Wattenberg Operat
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Wattenberg Operations W

PDC ENERGY

A Technical Summary
I Delivering longerm growth

I Established and consistent core
I Niobrara and Codell development \

A E

A Waste Management Findings
I Well performance
I Completion design
I Downspacing

A 2014 and Beyond
I Development plan
I Nonoperated activity
I Outlook and execution
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Horizontal Program 1 DJ Basin

A,

PDC ENERGY

~

t 5/ Q&8 [/ 2NB 2FadaSy
w ~97,000net acres ~97% HBP

w Third largest leaseholder and producer
w Strong repeatable lower risk projects
¢ 2,000 horizontal Niobrara locations
¢ 800 horizontal Codell locations
w 2,800gross horizontal locations

w 370Mboe EUR; weighted average per well

of inventory
w 50%- 80%liquids

w Colorado Mineral Belt drives thermal

maturity of Niobrara & Codell in Core

Wattenberg Field
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(1) Our understanding othe locationactivity of other operators depicted on this map is basedpmloliclyavallableinformation as of 3/19/14 andloes not purport to show all operations,of

or acreage held by, other operators
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Wattenberg: Delivering Long -Term Growth W

PDC ENERGY

2014 Capital Budget Allocation

A Investing $467 million (72% of 2014 budget)
Ady > 2F t5/ Qa adz2dlt LI ot
A 45% yeaiover-year increase in 3P reserves in
Wattenberg Field Wattenberg

A 2,800 horizontal projects provides lotgrm 72%
growth with tremendous economics

PDCM
2%

Other
1%

YE2013 Proved and 3P Reserves Estimates (MMBoe)

Area of Continuing Total Proved Probable &
Operations (1P) Possibléb

Wattenberg
Utica 3 11 14 15 29
PDCM Marcellugnet to PDC) 10 30 40 93 133
Total PDC Energy 76 190 266 588 854

(1) Internal estimates.
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Three Established Core Wattenberg Areas 0,

PDC ENERGY

Continued Development Supporting  Horizontal Niobrara Type Curve Boundaries

Inner Core Type Well Summary

3-PhaseEUR: 500Mboe
Net Acres: ~5,500

] Gross 3P Locations: 90

i IRRY: 125%
CORE PV10: $6.8MM
Undiscounted Payout: 13 months

MIDDLE CORE )
Middle Core Type Well Summary

3-Phase EUR: 400 Mboe

Net Acres: ~60,000

LIS Gross3P Locations: 1,322
IRRY: 75%

PV10: $4.2MM

UndiscountedPayout: 16 months

Outer Core Type Well Summary

3-Phase EUR: 285Mboe
Net acres: ~31,500
Gross3P Locations: 601
IRRY: 46%
PV10: $2.7MM
UndiscountedPayout 22 months

(1) FlatPricing: $90 NYMEX CH{.00NYMEXGas; $4.2 million well capital coReflectsexpected long term differentiadf $10/Bblfor oil. Excludes lease acquisition and corposiatee| costs.
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Consistency Across Niobrara Benches

A,

PDC ENERGY

Middle Core

B & C Bench Performance

Outer Core
B & C Bench Performance

10,000
3z —Niobrara B Wells (10)
o
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A Consistency across benches in the Middle Core
A Both benches performing at 400 MBoe type cun

A Continuing to evaluate potential for Bench

development

A More recent Gbench wells showing better
production profiles than existing Bbench wells

A Outer Core Niobrara wells showing strong results

at or above current type curve

ANiobrara delivering outstanding performance and consistency
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Among Leaders in Hz Codell Development W

PDC ENERGY

A Strong Codell results across entire PDC acreage position
A PDC second in horizontal Codell development
A Providessecond tier of upside complementing Niobrara
A PDC plans for continued Codell development and downspacing projects
Horizontal Codell Development Comparison®
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(1) PDC well count based upon actively producing wells as of December 31, 201id@ustanding of2 (G K S NJ 2 LIS NJ (i 2 NE QbasedNGpltilicAnRIl dat® &5ff3£27/14 &dbésaot A &
purport to showall operators or horizontal Codell wells.
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Codell Hz Results Comparable to Niobrara Hz W

PDC ENERGY

Codell Hz Type Well

3-Phase EUR: 370 MBoe
Net acres: ~97,000
Gross3P Locations: 822
IRRY: 73%
PV10: $4.7MM

Undiscounted Payoutt7 months

Niobrara Avg Hz Type Well

3-Phase EUR: 370 MBoe
Net acres: ~97,000
Gross 3P Locations: 2,013
Average IRR: 70%
PV10: $4.0MM

Undiscounted Payout: 17 months

A Results of the horizontal Codell are attractive and very predictable (70+%)IRRs

A Performing as well as Niobrara average in lower G@Bas

A Execution on lateral placement ithe Codellcritical to success

A Tremendous upside for future proved reserves growth

(1) FlatPricing: $90 NYMEX Ci{.00NYMEXGas; $4.2 million well capital coReflectsexpected long term differentiadf $10/Bblfor oil. Excludes lease acquisition and corposigtee| costs.
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