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Forward-Looking Statements

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 release are “forward-looking statements.” Words such as
expect, anticipate, intend, plan, believe, seek, estimate, schedule and similar expressions or variations of such words are intended to identify forward-looking statements herein. Forward-looking statements include, among other things, statements regarding
future: production, costs and cash flows; impacts of Colorado political matters, including recent rulemaking initiatives influencing our ability to continue to obtain permits; drilling locations, zones and growth opportunities; commodity prices and differentials;
capital expenditures and projects, including the number of rigs employed; cash flows from operations relative to future capital investments; financial ratios and compliance with covenants in our revolving credit facility and other debt instruments; adequacy of
midstream infrastructure; the potential return of capital to shareholders through buybacks of shares and/or payments of dividends; ongoing compliance with our consent decree; planned redemption of our 2025 Senior Notes; expected impact from emission
reduction initiatives; risk of our counterparties non-performance on derivative instruments; and our ability to fund planned activities.

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 materials,
we may use the term “projection” or similar terms or expressions, or indicate that we have “modeled” certain future scenarios. We typically use these terms to indicate our current thoughts on possible outcomes relating to our business or our 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.

Reconciliation of Non-U.S. GAAP Financial Measures

” . ” u

We use “adjusted cash flows from operations,” “adjusted free cash flow (deficit),” “adjusted net income (loss)” and “adjusted EBITDAX,” non-U.S. GAAP financial measures, for internal management reporting, when evaluating period-to-period changes and, in some
cases, in providing public guidance on possible future results. In addition, we believe these are measures of our fundamental business and can be useful to us, investors, lenders and other parties in the evaluation of our performance relative to our peers and in
assessing acquisition opportunities and capital expenditure projects. These supplemental measures are not measures of financial performance under U.S. GAAP and should be considered in addition to, not as a substitute for, net income (loss) or cash flows from
operations, investing or financing activities and should not be viewed as liquidity measures or indicators of cash flows reported in accordance with U.S. GAAP. The non-U.S. GAAP financial measures that we use may not be comparable to similarly titled measures
reported by other companies. In the future, we may disclose different non-U.S. GAAP financial measures in order to help us and our investors more meaningfully evaluate and compare our future results of operations to our previously reported results of

operations. We strongly encourage investors to review our financial statements and publicly filed reports in their entirety and to not rely on any single financial measure.

Adjusted cash flows from operations and adjusted free cash flow (deficit). We believe adjusted cash flows from operations can provide additional transparency into the drivers of trends in our operating cash flows, such as production, realized sales prices and
operating costs, as it disregards the timing of settlement of operating assets and liabilities. We believe adjusted free cash flow (deficit) provides additional information that may be useful in an investor analysis of our ability to generate cash from operating
activities from our existing oil and gas asset base to fund exploration and development activities and to return capital to stockholders in the period in which the related transactions occurred. We exclude from this measure cash receipts and expenditures related to
acquisitions and divestitures of oil and gas properties and capital expenditures for other properties and equipment, which are not reflective of the cash generated or used by ongoing activities on our existing producing properties and, in the case of acquisitions
and divestitures, may be evaluated separately in terms of their impact on our performance and liquidity. Adjusted free cash flow is a supplemental measure of liquidity and should not be viewed as a substitute for cash flows from operations because it excludes
certain required cash expenditures. For example, we may have mandatory debt service requirements or other non-discretionary expenditures which are not deducted from the adjusted free cash flow measure.

We are unable to present a reconciliation of forward-looking adjusted cash flow because components of the calculation, including fluctuations in working capital accounts, are inherently unpredictable. Moreover, estimating the most directly comparable GAAP
measure with the required precision necessary to provide a meaningful reconciliation is extremely difficult and could not be accomplished without unreasonable effort. We believe that forward-looking estimates of adjusted cash flow are important to investors
because they assist in the analysis of our ability to generate cash from our operations.

Adjusted net income (loss). We believe that adjusted net income (loss) provides additional transparency into operating trends, such as production, realized sales prices, operating costs and net settlements on commodity derivative contracts, because it disregards
changes in our net income (loss) from mark-to-market adjustments resulting from net changes in the fair value of our unsettled commodity derivative contracts, and these changes are not directly reflective of our operating performance.

Adjusted EBITDAX. We believe that adjusted EBITDAX provides additional transparency into operating trends because it reflects the financial performance of our assets without regard to financing methods, capital structure, accounting methods or historical cost
basis. In addition, because adjusted EBITDAX excludes certain non-cash expenses, we believe it is not a measure of income, but rather a measure of our liquidity and ability to generate sufficient cash for exploration, development, and acquisitions and to service
our debt obligations.
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Strong Third Quarter Positions PDC for Increased Return of Capital

* Generated ~$268 million of adjusted free cash flow (“FCF”)®)
- More than $600 million of FCF year-to-date — represents ~10% of Committed to Returning 5210"' Million

current Enterprise Value to Shareholders in 2021
(increased from prior target of $180 million)

* Reduced debt balance by $200 million through retirement of 2021 Shareholder Returns

2021 convertible notes $100
- Plan to further reduce debt by ~S300 million in 4Q21 $80
— 5200 million partial redemption of 6.125% 2024s $12
— $100 million retirement of 6.25% 2025s @ $60
i)
E $40 $80+
$12 )
J— . 20
* Returned $72 million of capital to shareholders : $26
- ~$130 million returned year-to-date $0

1Q21 2Q21 3Q21 4Q21e
W Buyback m® Dividend
* Received unanimous approval for 8-well Spinney OGDP®?)

- First PDC approved permit under new CO rulemaking . . . o . .
Consideration to pay special dividend in 4Q, if needed,

to ensure full-year return of capital goal is met

N ber 2021 (1) Adjusted free cash flow (FCF) defined as net cash from operating activities, before changes in working capital, less oil & gas capital investments. See appendix for () PDC | 4
ovember reconciliation; (2) Oil & Gas Development Plan. ¢) ENERGY




Continued Progress on Our ESG Journey

2"d Annual Sustainability Report
(published September 2021)

e Key 2021 Accomplishments
- Established near- and long-term GHG(®) and methane intensity targets
- Committed to zero routine flaring, as defined by the World Bank, by 2025(2)
- Doubled charitable giving budget
- Formalized Board-level oversight of ESG through newly formed ESG&N Committee
- Added two diverse Board members

* Focused on continued progress in 2022 and beyond

- Increased transparency around climate risk and strategy utilizing TCFD®) and
CDP¥ guidance

- Further enhancing long-term goals (Scope 2, Net Zero, etc.)

- Potential inclusion of additional ESG-related quantitative metrics in 2022
compensation program

— Continue to recruit additional diverse Board members

C|§mm3BLE EMPLDYEE::"2'D§IE NEWLY- YEARS émum 6 0 % 5 0 %

ORGANIZATIONS RECEIVED ESTABLISHED, COMPANYWIDE LOST TIME INCIDENT GREENHOUSE GAS REDUCTION TARGET METHANE REDUCTION TARGET
FUNDING FROM PDC DIVERSITY AND INCLUSION COMMITTEE

1) Greenhouse Gas; (2) Acceleration from previous goal of 2030; (3) Task force on climate-related disclosure; (4) Carbon Disclosure Project.
November 2021 ) ) P g (3) ) J (‘)EBERGYl 5
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3'd Quarter Operating Results

* ~$149 million of oil & gas capital investments
— Project less than $150 million in 4Q21

* Maintain best in class cost structure .
- LOE of $2.43/Boe

— Cash + non-cash G&A of $1.64/Boe l
\®
» Total production of 18.8 MMBoe (~204,000 Boe/d) \
- ~7% increase from 2Q21 - :
_ Anticipate 200,000 — 205,000 Boe/d in 4Q21 Wattenberg Field Delaware Basin
e ~175,000 Boe/d e ~29,500 Boe/d
e ~53,500 Bbls/d oil e ~13,000 Bbls/d oil
o Oil production of 6.1 MMBDbls (~66,500 BBbls/d) * 20spuds &57 TiLs * 55puds&O0TILs
o, ¢ e ~S115 million capital investment | | ¢ ~$35 million capital investment
- 12_/0. Increase from 2Q21 . e $2.15LOE/Boe (incl. ~$15 million in non-ops)
~ Anticipate 66,000 - 69,000 Bbls/d in 4Q21 « ~160 DUCs and ~225 permits «  $4.09 LOE/Boe

1) PDC 3Q21 TiLs represent an increase of more than 150% compared to 2Q21 due to reduced average lateral length between periods.
November 2021 () Q P ' o comp Q21 du ucedaverag & ween peri (‘)EBERGY | 7




Implemented Relaxed Spacing Design to Delaware Development

* Less than anticipated production from 2021 TIL program
primarily due to suboptimal well spacing

— 2021 TILs were drilled in 2019 and early 2020
— Average density of 14-16 wells per section equivalent

» 2021 drilling/2022 TILs average 6-8 wells per section
equivalent

- Reduced wells per target zone
- Increased distance from existing parent wells

- Anticipate higher productivity per well and increased NPV
per section

- Expect reduced inventory life associated with modified
spacing design

— 31 Bone Spring and Wolfcamp C offer inventory upside at
current prices

* Performed clean outs, installed ESPs(*) and completed
several workover projects beginning late in 3Q21

— Positive early results seen thus far

November 2021

Example: 2019 Drilling/2021 TIL Program

(5 wells, 14-16 wells per section equivalent)

% Section — 2,640’

34 Bone Spring
800’
[ o ®
200’
® Wolfcamp A/XY
? 1,200’
o @
Wolfcamp B
Wolfcamp C

‘ New Well . Parent Well

Example: 2021 Drilling/2022 TIL Program

(3 wells, 6-8 wells per section equivalent)

% Section — 2,640’

34 Bone Spring
1,100’
(- - [
375° Wolfcamp A/XY
2,100
? o
Wolfcamp B
Wolfcamp C

(1) Electrical submersible pump installed on two wells late in 3" quarter with plans for several more installations in 4th quarter. (‘) PDC | 8
®J ENERGY




Successfully Securing Permits in Colorado

Permits Issued to PDC Under New Rules

Internal Planning Process OGDP Permit Package Official Submittal and Review

Signed Plat Directional Informed | Alternative Ops Form Form DSU & WOGLA Submit Completeness COG(.:C Commission
Technical Board

SUA Design Plans Consent Location Plans 2A 2B Spacing Approval Application Determination . .
Review Hearing

Forms Analysis Design

Spinney OGDP APPROVED

Kenosha OGDP

- Complete In Progress |:| Not Started
e Spinney OGDP (8 wells) — APPROVED

Prairie Atea

 Kenosha OGDP (~70 wells):
- Submitted application to COGCC on 9/30
- Received minor comments from COGCC on 10/30

Kersey Area

]

Kenosha OGDP

e Guanella CAP (~450 wells):
Nearing completion of infrastructure plan

~85% of surface use agreements signed

Plains Aredq [ ——

Working on cumulative impact study and alternate location analysis Spinney OGDP

Target submittal around year-end 2021 —

November 2021 (‘) EBERGY | 9
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Resilient Balance Sheet and Systematic Hedging Program

As of 9/30/21, Pro Forma $200 Million Partial Redemption of 2024 Sr. Notes on 11/3/21

Reduced total debt by ~$400 million since 6/30/21(1)

- Retired $200 million Convertible Notes in September

- $200 million partial redemption of 2024 Sr. Notes

- TTM®@ net leverage ratio of 0.8x

$2,000
Retiring $102 million 6.25% 2025 Sr. Notes in December
- Project to exit 2021 with total debt of < $1 billion $1.500
- Anticipated year-end net leverage ratio of 0.5x
Entered into new $2.4 billion Credit Facility (matures in 2026) »1,000
- Elected commitment amount of $1.5 billion
- PDC and syndicate included ability to add ESG KPIs to be agreed
upon that may impact certain fees $500
Consistently layer in hedges throughout year to protect future 40

cash flows and protect future dividend and interest payments

- Hedge oil and gas up to 3 years in advance targeting up to 50% of
volumes in current year

- Base layer aimed at protecting dividend, interest payments and
shareholder return objectives at low commodity price cases

- Opportunistic costless collars to lock in upside to mid-cycle prices
(1) As of 9/30/21, pro forma $200 million partial redemption of 6.125% 2024 Sr. Notes; (2) Trailing-twelve-month.

November 2021

2021

Total Net Debt: ~$1.0 billion

2022

2023

6.125%
Senior

Notes
$200MM

2024

$1,500MM

Credit Facility

6.25%

Senior

Notes
$100MM

2025

2026

5.75%
Senior

Notes
$750MM

2027 2028

(6) ENERGY | 11




On Track to Meet and Exceed 2021 Commitments

As of 9/30/21

i . ~$650 Million of Debt Reduction(®)
e Debt Reduction — reach $1 billion of total debt by year-end

- Reduced debt by ~$560 million as of 9/30/21)

- Paid down ~$160 million on revolver

- Settled S200 million 2021 converts

- Redeemed $200 million 2024s (November 2021)

- Plan to retire $102 million 2025 Sr. Notes in December 2021
- Project to reduce debt by ~$650 million by yeamd

- Increased from prior target of 5600 million

- Anticipated YE21 debt balance of ~5950 million

- Expected YE21 net leverage ratio of ~0.5x

- Complete . Remaining

e Return of Capital — at least $210 million of shareholder returns 5210+ Million of Shareholder Returns

- Returned ~$130 million as of 9/30/21

- $24 million via base dividend

- $108 million via buyback of ~2.7 million shares
— Committed to returning at least $210 million

- Increased from prior goal of $180 million

- Expect to return $S80+ million in 4Q21

- Consideration to pay special dividend if unable to reach goal
through base dividend and share buyback program

(1) Includes $200 million partial redemption of 6.125% 2024 Sr. Notes on 11/3/21.

(6) ENERGY | 12
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Ability to Deliver Strong Shareholder Returns

Committed to generating material, sustainable FCF in a variety of
commodity price environments

- Project ~S2.5 billion post-tax FCF at mid-cycle commodity prices
through 2023

Capital program designed to optimize operating efficiencies and
capitalize on current scale

- One full-time Wattenberg completion crew
(~150 wells per year — anticipate two rigs beginning Spring 2022)

- One full-time Delaware drilling rig
(~15-20 wells — part-time completion crew expected in 1Q22)

- Anticipate $600 - $650 million capital program in 2022-2023
- Low single digit production growth

» Steady-state operations deliver tremendous returns and modest
production growth

- Best-in-class cost structure highlighted by LOE + G&A of less than
S4.50/Boe

to 2022 and 2023.

(1) Assumes 2021 year-to-date pricing through September 30. 4Q21 pricing of $75 per Bbl WTI, S5 per MCF NYMEX natural gas and $30 NGL realizations. Pricing applicable (‘) EBECRGY | 13

2021 - 2023 Cumulative FCF)

S 3 billion

$ 2.5 billion

S 2 billion

$50 / $2.75 / $15 $60 / $3.25 / $20 $70/$3.75 / $25

@ Debt Reduction @ Shareholder Returns OIncremental FCF
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Investor Relations

Kyle Sourk, Director Corporate Finance & Investor Relations
kyle.sourk@pdce.com
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Corporate Headquarters Website
PDC Energy, Inc. www.pdce.com
1775 Sherman Street
Suite 3000

Denver, Colorado 80203
303-860-5800



Measure

(millions except per share and price per Boe data)

3'd Quarter Financial Results

Nine Months Ended
September 30,

Three Months Ended
September 30,

General & Administrative Expense per Boe

Production (MMBoe) 18.8 17.7 6% 51.9 51.8
Realized Price per Boe (excluding derivatives) $37.47  $17.79 111%  $32.82 $15.62 110%
Total crude oil, natural gas and NGLs sales $§703.1  $314.9 123% S1,704.4 S$809.2 111%
Net income (loss) $145.3  ($30.8) * $49.2 (S717.6) *
Net loss per diluted share $1.45 (50.31) * $S0.49 (S7.34) *
Adjusted net income (loss)!! $233.4  $104.2 * $541.0 ($736.0) *
Adjusted earnings per diluted share™ $2.33 $1.04 * $5.38 ($7.53) *
General & Administrative Expense $30.8 $32.5 (5%) $96.4 S$130.0 (26%)

Net cash from operating activities

Adjusted cash flows from operations®

Free cash flow (millions) !

$450.4 $280.1 61% $1,027.8 $649.3 58%
$416.5 $261.4  59% $1,059.5 $652.8 62%

3020
$609.5 | $238.7

Adjusted EBITDAX™

$432.0 $278.8 55% $1,106.0 $705.2 57%

* Percent change not meaningful

November 2021

(1) Non-U.S. GAAP metric, see appendix for reconciliation.

Adj. Free Cash Flow (“FCF”)

~S$1 Billion Cumulative FCF

$268
$176 $166

1Q21 2Q21 3Q21

4Q20

(6‘ ENERGY | 16




2021 Updated Full-Year Guidance

» Capital Investments: $550 - $600 million

ERun-Rate ONon-Recurring G&A per Boe
Production
e Total: 190,000 - 195,000 Boe/d $4.25
$3.27
. $2.36 ~$1 80
* Qil: 60,000 - 63,000 Bbls/d :
2018 2019 2020 2021e
Operating Expenses
LOE per Boe

e LOE: S175 - 5180 million (~$2.50/Boe)

* G&A:$125 -5130 million (~$1.80/Boe)
$3.26 $2.88
e TGP:S$1.40-S51.60/Boe $2.36

* Production Tax: 6.0% - 7.0%
2018 2019 2020 2021e

Price Realizations (% of NYMEX)(1) TGP per Boe

e Qil: 95% - 98% (gross realization, excl. TGP)

2018 2019 2020 2021e

November 2021 (1) Reflect expected gross realizations, excluding TGP, for 2H21. (‘) ERECRGY | 17




MMBbIs

MMBtu

4.0
35
3.0
2.5
2.0
1.5
1.0
0.5
0.0

30

25

20

15

10

m Collar

1M

Q421 Q122 Q222 Q322 Q422 Q123 Q223 Q323 Q423 Q124 Q224

Oil WTI Volumes Hedged

Detailed Hedge Positions

L ——

B Swap = \Weighted Average Price (floor)

Gas NYMEX Volumes Hedged

i

—

Q421 Q122 Q222 Q322 Q422 Q123 Q223 Q323 Q423 Q124 Q224

— Collar

 Swap  ==——\\eighted Average Price (floor)

$70.00
$60.00
$50.00
$40.00
$30.00
$20.00
$10.00

$0.00

$3.50
$3.00
$2.50
$2.00
$1.50
$1.00
$0.50

$0.00

Hedges as of October 31, 2021

‘ Crude Oil Q421 | Q122 0222 Q322 Q422 | Q123 Q223 Q323 Q423 | Q124 Q224
Collar 1.3 1.2 1.2 1.2 1.2 0.8 0.9 0.9 0.9 0.2 0.1
Swap 2.5 1.7 1.7 1.7 1.7 1.5 15 1.3 1.3 0.5 0.5

Total Crude Oil Hedged (MMBbIs)

Crude Oil Price ($/Bbl)

Floor
Ceilings
NYMEX Swap
Weighted Average Price (floor)

Weighted Average Price (ceiling)

$38.01
$49.29
54189
$40.59
$44.36

$52.15
$66.17
$39.36

$52.15
$66.17
$39.36

$52.15
$66.17
549.66

$52.15
$66.17
$49.66

$56.15
$70.55
$55.97

$56.05
$70.95
$55.97

$55.97
$71.29
$57.84

$55.97
$71.29
$57.84

$55.00
$75.13
$59.87

$55.00
$75.10
$59.87

Nymex Gas Q421 | Q122 Q222 Q322 Q422 | Q123 Q223 Q323 Q423 |
Collar 18.3 8.9 8.9 85 8.9 1.0 1.0 1.0 1.0
Swap 8.0 8.5 8.5 85 8.5 7.6 7.6 7.6 7.6

Total Nymex Gas Hedged (MMBtu)

17.3

17.3

17.3

17.3

8.6

Nymex Gas Price ($/mmbtu)

Floor
Ceilings
NYMEX Swap

Weighted Average Price (floor)

$ 247
$ 292
$ 2.40

$ 3.14
$ 4.78
$ 2.70

$ 3.14
$ 4.78
$ 2.70

$ 3.14
$ 478
$ 2.70

$ 3.14
$ 478
$ 2.70

$ 3.00
$ 4.42
$ 2.72

$ 3.00
$ 4.42
$ 2.72

$ 3.00
$ 4.42
$ 2.72

$ 3.00
$ 4.42
$ 2.72

Weighted Average Price (ceiling)

(,6, ENERGY | 18



Adjusted Free Cash Flow and Adjusted Earnings Reconciliations

3Q20 4Q20 1Q21 2Q21 3Q21
Cash flows from operations to adjusted cash flows from operations and adjusted free cash flow
(deficit):
Net cash from operating activities S 280.1 S 2208 S 353.1 S 224.3 S 450.4
Changes in assets and liabilities (18.7) 48.0 (53.1) 118.7 (33.9)
Adjusted cash flows from operations 261.4 268.8 300.0 343.0 416.5
Capital expenditures for development of crude oil and natural gas properties (57.6) (105.5) (109.0) (131.2) (188.5)
Change in accounts payable related to capital expenditures for oil and gas development activitie: 24.2 (2.7) (15.4) (45.9) 40.1
Adjusted free cash flow (deficit) S 228.0 S 160.6 S 175.6 S 165.9 S 268.1

Net Loss to Adjusted Net Income (Loss) and Adjusted Earnings Per Share, Diluted
Three Months Ended September 30  Nine Months Ended September 30,

2021 2020 2021 2020
Net income (loss) to adjusted net income
(loss):
Net income (loss) $ 1453 $ (30.8 % 492 % (717.6
!_oss (gain) on commaodity derivative 2177 68.1 7072 (245.9
instruments
!\let settlements on commodity derivative (129.6 66.9 (215.4 2275
instruments
Tax effect of above adjustmertts o} o d o
Adjusted net income (loss) $ 2334 % 1042 $ 541.0 $ (736.0
Earnings per share, diluted $ 145 $ (0.31 0.49 (7.34
!_oss (gain) on commaodity derivative 217 068 704 (2.52
instruments
!\Iet settlements on commodity derivative (1.29 067 (2.14 233
instruments
Tax effect of above adjustmertts o} d d o}
Adjusted earnings (loss) per share, dilutec $ 233 $ 1.04 $ 538 $ (7.53
Weighted average diluted shares outstanc 100.0 100.2 100.5 97.8

PDC |
(1) Due to the full valuation allowance recorded against our net deferred tax assets, there is no tax effect for the three and nine months ended Sept. 30, 2021 and 2020. (‘) ENERGY 19




Reconciliation Non-U.S. GAAP Metrics

Adjusted EBITDAX

Three Months Ended September 30 Nine Months Ended September 3(

2021 2020 2021 2020

Net income (loss) to adjusted EBITDAX:
Net income (loss) $ 145.3 (30.8 % 492 % (717.6
Loss (gain) on commodity derivative
instruments 217.7 68.1 707.2 (245.9
Net settlements on commodity derivative , ,
instruments (129.6 66.9 (215.4 227.5
Non-cash stoclbased compensation 5.8 5.4 17.3 17.4
Interest expense, net 20.1 21.0 59.2 67.0
Income tax expense (benefit) 0.2 0.2 0.1 (3.5
Impairment of properties and equipment 0.1 1.2 0.3 882.3
Ex i i i
exg(l;rs:on, geologic and geophysical 0.2 0.2 0.9 10
Depreciation, depletion and amortization 169.6 144.5 478.6 470.2
Accretion of asset retirement obligations 2.8 2.4 9.2 7.4
Loss (gain) on sale of properties and .
eauibment (0.2) (0.3 (0.6 (0.6

Adjusted EBITDAX $ 432.0 2788 $ 1,106.0 $ 705.2

Cash from operating activities to adjusted

EBITDAX:
Net cash from operating activities $ 450.4 280.1 % 1,027.8 $ 649.3
Interest expense, net 20.1 21.0 59.2 67.0
Amortization and writeoff of debt ‘ :
discount. noremium and issuance costs (3-5) (3.6 (112 (12.5
Ex i i i
exgle%rsgon, geologic and geophysical 0.2 0.2 0.9 10
Other 1.2 (0.2 (2.4 (3.1
Changes in assets and liabilities (34.0 (18.7 31.7 3.5

Adjusted EBITDAX $ 4320 $ 278.8 $ 1,106.0 $ 705.2

(‘) ENERGY | 20




Definitions

Adjusted FCF (FCF)— Free Cash Flow (cash flows from operations before changes
in working capital, less capital investments)

AMI — Area of Mutual Interest

Bbl — Barrel

Boe — Barrel of oil equivalent

BU — Building Unit

Btu — British thermal unit

CAGR — Compound Annual Growth Rate
CFPS — Cash flow per share

COGCC - Colorado Oil & Gas Commission
CWC - Completed well cost

D&C — Drilling and Completions

Adj. EBITDAX — Earnings before interest, taxes, depreciation, amortization and
exploration

EUR — Estimated Ultimate Recovery
FCF Margin — Adjusted free cash flow divided by capital investments

Gross Margin — Oil, gas and NGL sales less LOE, TGP and prod. tax, as a % of oil, gas
and NGL sales

IRR — Internal rate of return

Leverage Ratio — as defined in our revolving credit facility agreement; similar to
Debt to EBITDAX

LOE — Lease operating expenses

MM - Million

MMcf — Million cubic feet

RoR — Rate of Return

SRL/MRL/XRL — Standard-, Mid- and Extended-reach lateral
SWD - Salt-water disposal

TGP — Transportation, gathering and processing

TIL — Turn-in-line

(‘) ENERGY | 21




