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any jurisdiction where the offer or sale is not permitted.

Prospectus supplement
(To Prospectus dated June 8, 2015)

6,500,000 shares

PDC Energy, Inc.

Common stock

We are selling 6,500,000 shares of our common stock.

Our shares trade on the NASDAQ Global Select Market under the symbol "PDCE." On September 7, 2016, the last sale price of the shares as
reported on the NASDAQ Global Select Market was $65.25 per share.

Concurrently with this offering, and subject to market conditions, we are making a public offering of $100 million principal amount of
convertible notes due 2021 (the "convertible notes") pursuant to a separate prospectus supplement (which offering will include a 30-day option
granted to the underwriters to purchase up to an additional $15 million of convertible notes), which we refer to as the concurrent convertible
notes offering. We cannot assure you that the concurrent convertible notes offering will be completed or, if completed, on what terms it will be
completed. The offering of shares of our common stock pursuant to this prospectus supplement and the accompanying prospectus is not
contingent upon the closing of the concurrent convertible notes offering, and the concurrent convertible notes offering is not contingent upon the
closing of the offering of shares of our common stock hereunder.

We intend to use the net proceeds from this offering, together with the net proceeds from the concurrent convertible notes offering, cash on hand
and/or the net proceeds from borrowings or issuance of indebtedness, to finance the acquisition of an aggregate of approximately 57,000 net
acres in Reeves and Culberson Counties, Texas, for aggregate consideration to the sellers (in the form of cash and our common stock) of
approximately $1.5 billion, subject to certain adjustments, and to pay related fees and expenses, as described in this prospectus supplement.
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Investing in the common stock involves risks including those described in the ''Risk factors'' section beginning on page S-14 of this
prospectus supplement.

Per Share Total
Public offering price $ $
Underwriting discounts and commissions $ $
Proceeds, before expenses, to us $ $

The underwriters may also exercise their option to purchase up to an additional 975,000 shares from us, at the price per share set forth above, for
30 days after the date of this prospectus supplement to cover over-allotments, if any.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or
determined if this prospectus is truthful or complete. Any representation to the contrary is a criminal offense.

The shares will be ready for delivery on or about ,2016.

J.P. Morgan

The date of this prospectus supplement is , 2016
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*  Subject to consummation of the Delaware Basin Acquisition as described in this preliminary prospectus
supplement.
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About this prospectus supplement and the accompanying prospectus

This document is in two parts. The first part is this prospectus supplement, which describes the terms of this offering of our common stock and
certain other matters relating to our business. The second part is the accompanying prospectus, which gives more general information, some of
which does not apply to this offering. To the extent the information contained in this prospectus supplement differs or varies from the
information contained in the accompanying prospectus or any document incorporated by reference, you should rely on the information in this
prospectus supplement. You should read this prospectus supplement and the accompanying prospectus as well as the additional information
described under "Incorporation of certain information by reference" on page S-42 of this prospectus supplement before investing in our common
stock. Also see "Special note regarding forward-looking statements" on page S-iii of this prospectus supplement.

We have filed with the Securities and Exchange Commission ("SEC") a registration statement on Form S-3 with respect to the securities offered
hereby. This prospectus supplement and the accompanying prospectus do not contain all of the information set forth in the registration statement,
parts of which are omitted in accordance with the rules and regulations of the SEC. For further information with respect to us and the securities
offered hereby, reference is made to the registration statement and the exhibits that are a part of the registration statement.

We and the underwriters have not authorized anyone to provide any information other than that contained or incorporated by
reference in this prospectus or in any free writing prospectus prepared by or on behalf of us or to which we have referred you. We take
no responsibility for, and can provide no assurance as to the reliability of, any other information that others may give you. We have not,
and the underwriters have not, authorized anyone to provide you with different information. We are not, and the underwriters are not,
making an offer to sell these securities in any jurisdiction where the offer or sale is not permitted. You should assume that the
information appearing in each of this prospectus supplement, the accompanying prospectus, the documents incorporated by reference
into this prospectus supplement and the accompanying prospectus and any related free writing prospectus is accurate as of the
respective dates of those documents. OQur business, financial condition, results of operations and prospects may have changed since those
dates. You should read this prospectus supplement, the accompanying prospectus, the documents incorporated by reference into this
prospectus supplement and the accompanying prospectus and any related free writing prospectus when making your investment
decision.

Unless otherwise stated or the context otherwise requires, information in this prospectus supplement assumes completion of the concurrent
convertible notes offering described herein and that the underwriters for this offering of our common stock will not exercise their over-allotment
option to purchase additional shares of our common stock and the underwriters for the concurrent convertible notes offering will not exercise
their over-allotment option to purchase additional convertible notes. In addition, unless otherwise stated or the context otherwise requires, the
information in this prospectus supplement does not give effect to the Delaware Basin Acquisition or the Proposed Debt Financings (each as
defined below).

Unless otherwise indicated or the context requires otherwise, all references in this prospectus supplement to the "Company," "PDC," "PDC
Energy," "we," "us," or "our" are to PDC Energy, Inc., and its consolidated subsidiaries, including our proportionate share of the financial
position, results of operations, cash flows and operating activities of our affiliated partnerships and, for periods prior to its disposition in October

2014, PDC Mountaineer, LLC ("PDCM"), a joint venture owned 50% each by PDC and Lime Rock Partners, LP.

S-ii
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Special note regarding forward-looking statements

This prospectus supplement and the documents incorporated by reference into this prospectus supplement and the accompanying prospectus
contain forward-looking statements within the meaning of Section 27A of the Securities Act of 1933 ("Securities Act") and Section 21E of the
Securities Exchange Act of 1934 ("Exchange Act") regarding our business, financial condition, results of operations and prospects. All
statements other than statements of historical facts included in and incorporated by reference into this report are "forward-looking statements"”
within the meaning of the safe harbor provisions of the United States Private Securities Litigation Reform Act of 1995. Words such as expects,
anticipates, will, intends, plans, believes, seeks, estimates, projects, targets, aims and similar expressions or variations of such words are
intended to identify forward-looking statements herein. These statements relate to, among other things: the closing of the Delaware Basin
Acquisition (as defined below), the timing of such closing, the expected benefits of that acquisition, including in terms of drilling locations,
growth and rates of return, and the financing for the acquisition; estimated future production (including the components of such production),
sales, expenses, cash flows, liquidity and balance sheet attributes; estimated crude oil, natural gas and natural gas liquids ("NGLs") reserves; the
impact of prolonged depressed commodity prices including potentially reduced production and associated cash flow; anticipated 2016 capital
projects, expenditures and opportunities; expected 2016 capital budget allocations; our operational flexibility and ability to revise our 2016
development plan; availability of sufficient funding and liquidity for our capital program and sources of that funding; future exploration, drilling
and development activities, including non-operated activity, the number of drilling rigs we expect to run during 2016, number of locations and
lateral lengths; opportunity in the Utica Shale to add reserves in a more favorable price environment; capital efficiencies; future horizontal
drilling locations that are economically producible at certain commodity prices and costs; and our future strategies, plans and objectives.

The above statements are not the exclusive means of identifying forward-looking statements herein. Although forward-looking statements
contained in this prospectus supplement reflect our good faith judgment, such statements can only be based on facts and factors currently known
to us. Consequently, forward-looking statements are inherently subject to risks and uncertainties, including known and unknown risks and
uncertainties incidental to the exploration for, and the acquisition, development, production and marketing of, crude oil, natural gas and NGLs,
and actual outcomes may differ materially from the results and outcomes discussed in the forward-looking statements.

Important factors that could cause actual results to differ materially from the forward-looking statements include, but are not limited to:

our ability to consummate the Delaware Basin Acquisition and to realize the expected benefits from the properties being acquired;

the impact of title and environmental defects and other matters relating to the value of the properties we are acquiring in the Delaware
Basin Acquisition and any other acquisition;

difficulties in integrating our operations as a result of any significant acquisitions, including the Delaware Basin Acquisition;

changes in worldwide production volumes and demand, including economic conditions that might impact demand;

volatility of commodity prices for crude oil, natural gas and NGLs and the risk of an extended period of depressed prices;

S-iii
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reductions in the borrowing base under our revolving credit facility;

impact of governmental policies and/or regulations, including potential future ballot initiatives, changes in environmental and other
laws, the interpretation and enforcement related to those laws and regulations, liabilities arising thereunder and the costs to comply

with those laws and regulations;

declines in the value of our crude oil, natural gas and NGLs properties resulting in further impairments;

changes in estimates of proved reserves;

inaccuracy of reserve estimates and expected production rates;

potential for production decline rates from our wells or wells we may acquire being greater than expected;

timing and extent of our success in discovering, acquiring, developing and producing reserves;

availability of sufficient pipeline, gathering and other transportation facilities and related infrastructure to process and transport our
production and the impact of these facilities and regional capacity on the prices we receive for our production;

timing and receipt of necessary regulatory permits;

risks incidental to the drilling and operation of crude oil and natural gas wells;

future cash flows, liquidity and financial condition;

competition within the oil and gas industry;

availability and cost of capital;

our success in marketing crude oil, natural gas and NGLs;

effect of crude oil and natural gas derivatives activities;

impact of environmental events, governmental and other third-party responses to such events, and our ability to insure adequately
against such events;

cost of pending or future litigation;
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effect that acquisitions we may pursue have on our capital expenditures;

our ability to retain or attract senior management and key technical employees; and

success of strategic plans, expectations and objectives for our future operations.

Furthermore, we urge you to carefully review and consider the cautionary statements and disclosures made in this prospectus supplement and the
documents incorporated by reference into this prospectus supplement and the accompanying prospectus, including the risks and uncertainties
that could affect our business, financial condition, results of operations and cash flows as discussed in "Risk factors" beginning on page S-14 of
this prospectus supplement and the "Risk factors" section of our Annual Report on Form 10-K for the year ended December 31, 2015 (the "2015
10-K") and our Quarterly Report on Form 10-Q for the quarterly period ended June 30, 2016 (the "2016 2Q 10-Q"). We caution you not to place

undue reliance on forward-looking statements, which speak only as of the respective dates on which they were made. We undertake no
obligation to update any forward-looking statements in order to reflect

S-iv
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any event or circumstance occurring after the date of this prospectus supplement or currently unknown facts or conditions or the
occurrence of unanticipated events. If we do update one or more forward-looking statements, no inference should be drawn that we will
make additional updates with respect to those or other forward-looking statements.

S-v
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Prospectus supplement summary

This summary provides a brief overview of us and the key aspects of this offering. This summary does not contain all of the information that may
be important to you. For a more complete understanding, you should read carefully this entire prospectus supplement and the accompanying
prospectus, including the information presented under the headings "Risk factors" and "Special note regarding forward-looking statements,"
and the documents incorporated by reference.

PDC Energy, Inc.

Our company

We are a domestic independent exploration and production company that produces, develops, acquires and explores for crude oil, natural gas
and NGLs with operations in the Wattenberg Field in Colorado and the Utica Shale in southeastern Ohio. Upon completion of the acquisition
described in " Recent developments Delaware Basin Acquisition," we will also conduct those activities in the Delaware Basin portion of the
Permian Basin region in Texas. As of June 30, 2016, we owned an interest in approximately 3,000 gross producing wells in Colorado, of which
approximately 750 were horizontal. We produced 9.8 million barrels of oil equivalent ("MMBoe") in the six months ended June 30, 2016,
representing an increase of 56% over the six months ended June 30, 2015.

As of December 31, 2015, we had approximately 273 MMBoe of proved reserves, 26% of which are proved developed. Proved reserves at
December 31, 2015 were comprised of approximately 60% liquids and 40% natural gas, and represent an increase of 23 MMBoe relative to
December 31, 2014.

Recent increases in our production and estimated proved reserves are primarily attributable to our successful horizontal Niobrara and Codell
drilling programs in the Wattenberg Field. During the six months ended June 30, 2016, we spud 76 horizontal wells and turned-in-line 81
horizontal wells in the Wattenberg Field. We also participated in 24 gross, 6.5 net, horizontal non-operated wells that were spud in the field and
12 gross, 3.2 net, horizontal non-operated wells that were turned-in-line. Future development of the field provides the opportunity to add further
proved, probable and possible reserves to our portfolio through continued delineation and downspacing of the horizontal Niobrara and Codell
formations.

Our long-term business strategy focuses on generating shareholder value through the development, acquisition and exploration of crude oil and
natural gas properties. Our strategy is designed to use our expertise, inventory of attractive drilling opportunities and operational flexibility to
grow production and cash flows while preserving balance sheet strength and liquidity. As of the date of this prospectus supplement and
including expected production from the Delaware Basin Acquisition, we expect our production for 2016 to be near the upper end of our
previously-announced range of 21.0 MMBoe to 22.0 MMBoe. In addition, as of the date of this prospectus supplement and excluding capital
expenditures related to the Delaware Basin Acquisition, we expect our capital expenditures for the year will be between $400 million and

$420 million.

Recent developments

Delaware basin acquisition. On August 23, 2016, we entered into acquisition agreements (the "Acquisition Agreements") with Kimmeridge
Energy Management Company GP, LLC and certain of its affiliates and investors (collectively, "Sellers") pursuant to which we agreed to
acquire an aggregate of approximately 57,000 net acres in Reeves and Culberson Counties, Texas, located in the Delaware Basin portion of the

S-1
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Permian Basin region (the "Delaware Basin Acquisition"). The aggregate consideration payable to Sellers at the closing of the Delaware Basin
Acquisition is approximately $1.5 billion, consisting of approximately $915 million in cash and approximately 9.4 million shares of our common
stock, valued at approximately $590 million prior to the execution of the Acquisition Agreements. Completion of the acquisition is subject to
due diligence and certain customary closing conditions.

We believe that the Delaware Basin Acquisition satisfies all of our previously announced strategic acquisition criteria:

Top-tier asset The acreage to be acquired in the Delaware Basin Acquisition will provide us with a core position in the Delaware Basin
portion of the Permian Basin region. The assets to be acquired in the Delaware Basin Acquisition are estimated to have produced
approximately 4,900 net barrels of oil equivalent per day ("Boe/d") in the three months ended June 30, 2016, approximately 65% of
which was comprised of oil and NGLs. Current net production from the properties to be acquired is estimated at approximately 7,000
Boe/d. Pro forma for the Delaware Basin Acquisition, we expect our company-wide production to average in excess of 71,000 Boe/d

in December 2016. The assets to be acquired include 21 horizontal wells, with two additional wells currently in the completion and
flowback phase. The assets also include scalable owned and operated midstream infrastructure including gas gathering systems and
water handling systems. The water handling assets include pipelines, five salt water disposal wells, two water supply wells and related

rights-of-way. We plan to operate two drilling rigs on the properties to be acquired by year-end 2016.

Expanded inventory We have identified 710 potential drilling locations on the assets to be acquired targeting the A, B and C zones of
the Wolfcamp formation based on an assumed well density of four to twelve wells per section. In addition, we believe that it may be
possible to increase well density and/or to target multiple additional zones, which could increase the number of drilling locations
significantly. We also plan to pursue potential upside through drilling longer-lateral wells, completion enhancements, potential future
bolt-on acquisitions, and potential acreage trades to further strengthen our leasehold position. Upon completion of the acquisition, we
will operate virtually all of the properties and expect to have an average working interest in the properties to be acquired of

approximately 93%.

Portfolio optionality The Delaware Basin Acquisition will also provide diversity to our portfolio by expanding our core operations
outside of the Wattenberg Field. Completing the acquisition will allow us to opportunistically allocate capital between the Wattenberg
Field and the Delaware Basin, both of which we believe to be among the premier oil and gas producing basins in the onshore United

States in terms of rates of return and development potential.

Corporate accretion We believe the Delaware Basin Acquisition will provide us with a multi-year inventory of projects with attractive
rates of return based on current strip commodity prices. By giving us a strategic entry into the Delaware Basin, together with our
ability to transfer our expertise to the Delaware Basin, we believe the Delaware Basin Acquisition represents a significant step towards
us becoming a top-tier mid-cap company.

The Acquisition Agreements allow us to conduct customary environmental and title due diligence, and provide that if qualifying defects are
identified prior to closing, the purchase price may be adjusted, or the agreements may be terminated, in certain circumstances. We are currently
engaged in the title and environmental diligence process. Subject to our right to be indemnified for certain liabilities for a limited period of time
and for breaches of representations and warranties, we would assume substantially all liabilities associated with the acquired properties. The
closing of the Delaware Basin Acquisition is subject

S-2
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to the satisfaction or waiver of certain customary conditions, including the material accuracy of the representations and warranties of us and the
relevant Sellers (generally subject to a material adverse effect standard) and obtaining any necessary approvals under the Hart-Scott Rodino
Antitrust Improvements Act of 1976, as amended. Each Acquisition Agreement contains certain customary termination rights for each of us and
a representative of the Sellers, including the right of either party to terminate in the event that the acquisition has not been completed by
December 31, 2016.

Although there can be no assurance, we expect to close the Delaware Basin Acquisition in December 2016. A copy of each Acquisition
Agreement, including a related form of Investment Agreement governing the terms of our issuance of common stock to the Sellers at the closing
of the transaction, is included as an exhibit to our Current Report on Form 8-K filed with the SEC on August 24, 2016, which is incorporated by
reference into this prospectus supplement. The foregoing description of the Acquisition Agreements does not purport to be complete and is
qualified in its entirety by reference to such exhibit. This offering is not conditioned upon the completion of the Delaware Basin Acquisition.

Commitment letter. On August 23, 2016, in connection with the Acquisition Agreements, we entered into a commitment letter (the
"Commitment Letter") with JPMorgan Chase Bank, N.A. regarding certain aspects of the financing of the Delaware Basin Acquisition. The
Commitment Letter contemplates, among other things, (i) a senior unsecured bridge loan to us in an aggregate principal amount not to exceed
$600 million, to be drawn, if at all, at the closing of the Delaware Basin Acquisition, (ii) a $250 million increase in the commitments under our
existing revolving credit agreement (after giving effect to which the total commitments under our revolving credit agreement will be

$700 million), and (iii) certain proposed amendments to our existing credit agreement. Including the bridge loan and the $250 million increase in
commitments under the revolving credit agreement, our current liquidity position is approximately $1.4 billion. We expect to fund the cash
consideration payable in the Delaware Basin Acquisition with cash on hand, the proceeds of this offering and the proceeds of the concurrent
convertible notes offering and proposed debt financings described below under " Financing transactions".

A copy of the Commitment Letter is included as an exhibit to our Current Report on Form 8-K filed with the SEC on August 24, 2016, which is
incorporated by reference into this prospectus supplement. A copy of the amendment to our revolving credit agreement is included as an exhibit
to our Current Report on Form 8-K filed with the SEC on September 8, 2016. The foregoing description of those documents does not purport to
be complete and is qualified in its entirety by reference to such exhibits.

Financing transactions
In addition to this offering, we intend to obtain or otherwise incur additional financing for the Delaware Basin Acquisition as follows:

Concurrent convertible notes offering. Concurrently with this offering, and subject to market conditions, we are making a public offering of
$100 million principal amount of convertible notes due 2021 (the "convertible notes") pursuant to a separate prospectus supplement (which
offering will include a 30-day option granted to the underwriters to purchase up to an additional $15 million of convertible notes), which we
refer to as the "concurrent convertible notes offering". The size of the concurrent convertible notes offering may be increased or decreased
depending on market conditions, or we may decide not to undertake that offering. The convertible notes offering is not conditioned upon the
completion of this offering, the Delaware Basin Acquisition or any of the Proposed Debt Financings described below. Accordingly, the
convertible notes, if issued, will remain outstanding regardless of whether the Delaware Basin Acquisition or any of the Proposed Debt
Financings are completed.

S-3
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Proposed debt financings. We currently intend to obtain or otherwise incur approximately $350 million of indebtedness to fund, in part, the
Delaware Basin Acquisition, and pay related fees and expenses, which we refer to as the "Proposed Debt Financings." We do not include the
concurrent convertible notes offering as part of the Proposed Debt Financings. We expect that the Proposed Debt Financings will include a
private offering of new senior notes, that those notes will mature in 2024 and that the indenture governing those notes will contain covenants
generally similar to those in the indenture governing our existing 7.75% senior notes due 2022 (the "existing senior notes"). The terms of those
notes may differ materially from our current expectations. In addition, we may elect not to pursue such an offering at all. The Proposed Debt
Financings may also include a combination of borrowings under our revolving credit facility and/or drawings under the bridge facility as
described above under "Recent developments Commitment Letter." Depending on the components of the Proposed Debt Financings ultimately
chosen, the aggregate amount borrowed pursuant to those transactions may exceed $350 million.

We recently completed on September 6, 2016 an amendment to our revolving credit facility, which we refer to as the "Credit Facility
Amendment." The amendment, among other things, amends the revolving credit facility so as to permit the completion of the Delaware Basin
Acquisition and, effective upon closing of the acquisition, adjusts the interest rate payable on amounts borrowed under the facility and increases
the aggregate commitments under the facility from $450.0 million to $700.0 million (with the borrowing base remaining at $700.0 million).

The completion of this offering is not contingent upon the completion of the concurrent convertible notes offering, the Proposed Debt
Financings or the Delaware Basin Acquisition. Accordingly, if the Delaware Basin Acquisition or the other financing transactions do not occur,
the shares of our common stock sold in this offering will remain outstanding, and we will have broad discretion for the use of proceeds from this
offering.

In addition, if the Delaware Basin Acquisition is not consummated, we do not expect any debt under the Proposed Debt Financings to be
outstanding, other than potentially the new senior notes. We expect that the terms of any new senior notes will contain a special mandatory
redemption requirement if the Delaware Basin Acquisition is not consummated by a specified date.

Lastly, we cannot give any assurance that the concurrent convertible notes offering or any of the Proposed Debt Financings will be completed
for the amount of proceeds contemplated or at all. The foregoing description and any other information regarding the securities to be offered in
the concurrent convertible notes offering or any other offering or transaction is included herein solely for informational purposes and does not
purport to be complete. This prospectus supplement and the accompanying prospectus shall not be deemed an offer to sell or a solicitation to buy
any securities offered in any other offering.

Our strengths and strategy

We believe that we benefit from the following strengths that will be enhanced by the Delaware Basin Acquisition. Our business strategy builds
upon our strengths to enable us to focus on generating shareholder value through the development, acquisition and exploration of crude oil and
natural gas properties:

Multi-year project inventory in premier crude oil, natural gas and NGLs plays. We have a significant operational presence in the
Wattenberg Field, a key U.S. onshore basin, and have identified a substantial inventory of 791 gross proved undeveloped horizontal
drilling locations and approximately 1,400 probable horizontal drilling locations in this play as of December 31, 2015. These location
counts are
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based on wells expected to be drilled with an average lateral length of approximately 4,700 feet. Further, with our leaseholds in Ohio,
we have the ability to pursue developmental drilling in the Utica Shale play if we are successful with our 2016 five-well drilling
program. We believe that this inventory will allow us to continue to grow our reserves and production, and that, with respect to the
Wattenberg Field in particular, the majority of our projects will generate attractive rates of return at current commodity price
projections and our current projected cost structure. As discussed in " Recent developments Delaware Basin Acquisition," we believe
that the Delaware Basin Acquisition will provide us with a significant increase in our inventory of horizontal drilling locations with
attractive rates of return based on projected future commodity prices and costs. Pro forma for the Delaware Basin Acquisition, we will
have approximately 2,860 gross potential drilling locations in the Wattenberg Field and Delaware Basin.

Strong liquidity position. Pro forma for (i) the Delaware Basin Acquisition, (ii) assumed gross proceeds from this offering equalling
$400 million, (iii) assumed gross proceeds from the concurrent convertible notes offering equalling $100 million, (iv) fees associated
with (but no borrowings under) the bridge loan contemplated in the Commitment Letter and other direct acquisition related costs and
(v) the increased commitments contemplated in the Credit Facility Amendment, our total liquidity position at June 30, 2016 would
have been approximately $344.8 million, comprised of $6.6 million of cash and cash equivalents and $338.2 million available for
borrowing under the revolving credit facility. We intend to continue to protect our liquidity position through an active commodity
derivative program, and have added derivative positions in connection with the Delaware Basin Acquisition (see " Derivative

program").

Pro forma portfolio balanced across two premier U.S. onshore basins. Upon the completion of the Delaware Basin Acquisition, the
Company expects to have multiple years of attractive drilling opportunities in both the Wattenberg Field and the Delaware Basin.
Completion of the acquisition will give the Company the ability to allocate capital between the two basins, which we expect will
improve overall economic results and drive future production and reserve growth. Given the similarities between the Wattenberg Field
and the Delaware Basin, we believe that we will be able to transfer our expertise in the Wattenberg Field to the Delaware Basin. This
will involve execution of our asset integration plan, which consists of transferring our technological expertise to the Delaware Basin,
beginning downspacing initiatives, testing various completion designs, successfully developing multiple benches, maintaining an
intense focus on a reduced cost structure and utilizing existing personnel and retaining experienced staff. Additionally, we expect the
increased geographical diversity of the pro forma portfolio to mitigate risks associated with our current focus in the Wattenberg Field
as each basin will have its own operating and competitive dynamic in terms of commodity price markets, service cost areas and

regulatory matters.

Significant operational control in our core areas. We have and expect to continue to have a substantial degree of operational control
over our properties, including upon completion of the Delaware Basin Acquisition. In the Wattenberg Field, our operational control is
attributable to our high working interest leasehold, large contiguous acreage blocks (which we expect to be enhanced as a result of our
pending acreage swap with Noble Energy in the Wattenberg Field), and because substantially all of our Wattenberg Field leasehold
position is held by production. As a result of successfully executing our strategy of acquiring largely concentrated acreage positions
with a high working interest, we operate and manage approximately 87% of the wells in which we have an interest. Our control allows
us to manage our drilling, production, operating and administrative costs and to leverage our technical expertise in our core operating
areas. Our leaseholds that are held by production further enhance our

S-5
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operational control by providing us flexibility in selecting drilling locations based upon various operational criteria. We remain
flexible in terms of rig activity and capital deployment due to short-term rig contracts and held-by-production acreage. As a result, we
can adjust our drilling plans if commodity prices deteriorate in order to manage cash flows from operations relative to cash flows from
investing activities. In the Delaware Basin, we also expect to have significant operational control in the properties to be acquired.
These assets have an average working interest of approximately 93% and are nearly 100% operated. Additionally, we will own and
operate midstream assets to be acquired in the Delaware Basin Acquisition, and believe this will allow for timely system expansion,
well connects, water supply for completion operations and water disposal for reduced operating costs. Approximately 30% of the
properties to be acquired are currently held by production. Execution of our expected development plan for the properties is not
expected to result in any material lease expirations and we generally expect to be able to renew or re-lease individual properties if
necessary.

Utilizing technology to focus on efficiency. We have a proven track record of continuing improvement in both costs and productivity
of our existing well operations. Our teams are focused on multi-well pad drilling, extended laterals, increased frac stage density,
enhanced frac design and drilling efficiencies. In 2016, we anticipate that more than 65% of our Wattenberg horizontal well spuds will
be mid- or extended-reach laterals from approximately 6,500 to 10,000 feet in length. We are implementing plug-and-perf completions
on all new wells and utilizing diverting agents as appropriate to provide a potential uplift to our new well production and are using a
monobore drilling design to reduce drill times and well costs. In addition, we have recently tested higher sand proppant loading as well
as slickwater completion designs, both of which are providing successful early results. We have completed wells at various densities in
the Wattenberg Field ranging from 16 wells per section equivalent to 26 wells per section equivalent, providing added information on
the reserves that can potentially be recovered. Finally, our drilling team has made great strides in increasing drilling efficiencies with
average drill results increasing from approximately 1,250 feet drilled per day in 2014 to approximately 2,200 feet drilled per day in the
first half of 2016. We believe that we can generate substantial value by leveraging and applying our operating experience in the

Wattenberg Field and the Utica Shale to the properties to be acquired in the Delaware Basin Acquisition.

Track record of reserve and production growth. Our proved reserves have grown from 50 MMBoe at December 31, 2010, after
adjusting for subsequent divestitures, to approximately 273 MMBoe at December 31, 2015, representing a compound annual growth
rate ("CAGR") of 40%. During the same time period, our proved crude oil and NGL reserves grew at a CAGR of 42%. Our annual
production from continuing operations grew from 3.3 MMBoe in 2010 to 15.4 MMBoe in 2015, representing a CAGR of 36%. Future
development of the Wattenberg Field and the properties to be acquired in the Delaware Basin Acquisition are expected to provide the
opportunity to add further proved, probable and possible reserves to our portfolio. Similarly, we believe the Utica Shale provides the
opportunity for additional proved, probable and possible reserves in a more favorable crude oil and natural gas pricing environment.
As aresult of data generated from our downspacing testing in the Wattenberg Field, Ryder Scott Company, L.P. ("Ryder Scott"), our
independent petroleum engineering consulting firm, has increased the density of our proved undeveloped ("PUD") locations,
year-over-year, in the Niobrara formation. In general, at December 31, 2013, Niobrara PUD locations were booked at an equivalent
density of six wells per section, at December 31, 2014, Niobrara PUD locations were booked at an equivalent density of eight wells
per section and at December 31, 2015, Niobrara PUD locations are booked at the equivalent density of 16 wells per section; which
approximates our current development plan.
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Derivative program. We have hedged a portion of our short-term future exposure to commaodity price fluctuations by entering into
crude oil and natural gas collars, fixed-price swaps and basis protection swaps. While our derivative program limits the upside benefits
we may otherwise receive during periods of higher commodity prices, the program helps protect our cash flows, borrowing base and
liquidity during periods of depressed commodity prices. We strive to scale our overall hedging position to be appropriate relative to
our current and expected level of indebtedness and consistent with our goals of preserving balance sheet strength and substantial
liquidity as well as our internal price view. We have recently added derivative positions in light of the Delaware Basin Acquisition and
expected financing transactions. As of September 1, 2016, we had hedge positions covering approximately 4.5 MMBbls and 3.0
MMBbls of 2017 and 2018 crude oil production, respectively. These hedges were at a weighted-average minimum price of $46.33 per
Bbl and a weighted-average maximum price of $51.81 per Bbl in 2017 and at a weighted-average minimum price of $46.46 per Bbl
and a weighted-average maximum price of $52.68 per Bbl in 2018. As of the same date, we had hedged approximately 35 Bef and 47
Bcf of natural gas production for 2017 and 2018, respectively. These hedges were at a weighted-average minimum price of $3.47 per
Mcf and a weighted-average maximum price of $3.59 per Mcf for 2017 and at a weighted-average minimum price of $2.84 per Mcf

and a weighted-average maximum price of $2.86 per Mcf for 2018.

Strong environmental health and safety compliance programs and community outreach. We have focused on establishing effective
environmental, health and safety programs that are intended to help earn the trust and respect of regulatory agencies and public
officials. We believe this is an important part of our strategy in competing in today's intensive regulatory and public debate climate.
We are also dedicated to being an active and contributing member of the communities in which we operate. We share our success with

these communities in various ways, including charitable giving and community event sponsorships.

Strong management team and operational capabilities. We have a strong and stable management team with over 100 years of
combined experience in the energy industry. Our deep reservoir of operational talent is an essential tool as we continue to execute our
long-term strategy. We believe that the strength of our operating team will be further enhanced by our retention of experienced
personnel currently employed in operating the assets to be acquired in the Delaware Basin Acquisition. We believe that our team,
together with the personnel joining us as a result of the Delaware Basin Acquisition, positions us well for execution of our strategic
goals.

Corporate information
Our common stock is quoted on The NASDAQ Global Select Market under the symbol "PDCE."

Our principal executive offices are located at 1775 Sherman Street, Suite 3000, Denver, Colorado 80203. Our telephone number is
303-860-5800.

We also maintain an internet website at www.pdce.com, which contains information about us. Our website and the information contained in and
connected to it are not a part of or incorporated by reference into this prospectus supplement or the accompanying prospectus.
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The offering
Issuer
Common stock offered(1)

Common stock to be outstanding after this
offering

Option to purchase additional shares
granted by us

Use of proceeds

Concurrent convertible notes offering

PDC Energy, Inc., a Delaware corporation

6,500,000 shares

53,638,624 shares

Up to 975,000 shares

We estimate that our net proceeds from this offering, after deducting underwriting discounts
and commissions and estimated fees and expenses, will be approximately $ million

$ million if the underwriters exercise their over-allotment option to purchase 975,000
additional shares of our common stock in full). We estimate that our net proceeds from our
concurrent convertible notes offering, after deducting underwriting discounts and commissions
and estimated fees and expenses, will be approximately $ million ($ million if the
underwriters exercise their over-allotment option in full).

We intend to use the net proceeds from this offering and the concurrent convertible notes
offering to fund a portion of the cash purchase price for the Delaware Basin Acquisition and
intend to use the remainder, if any, for general corporate purposes. If the Delaware Basin
Acquisition is not completed for any reason, we intend to use the net proceeds from this
offering and the concurrent convertible notes offering primarily for general corporate purposes.
See "Use of proceeds." If the aggregate proceeds of this offering, the concurrent convertible
notes offering and the Proposed Debt Financings exceed the amount necessary to fund the cash
purchase price of the Delaware Basin Acquisition, we intend to use such excess proceeds for
general corporate purposes.

Concurrently with this offering of shares of our common stock, and subject to market
conditions, we are offering $100 million aggregate principal amount of our convertible notes
(or a total of $115 million aggregate principal amount if the underwriters in that offering
exercise their over-allotment option to purchase additional convertible notes in full) in an
underwritten public offering pursuant to a separate prospectus supplement.
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The NASDAQ Global Select Market
symbol

Dividend policy

Risk factors

Edgar Filing: PDC ENERGY, INC. - Form 424B5

We cannot assure you that the concurrent convertible notes offering will be completed or, if
completed, on what terms such concurrent convertible notes offering will be completed. The
closing of this offering is not conditioned upon the closing of the concurrent convertible notes
offering, and the closing of our concurrent convertible notes offering is not conditioned upon
the closing of this offering. Neither offering is conditioned upon consummation of any of the
Proposed Debt Financings or the Delaware Basin Acquisition. See " Financing transactions"
above for further information regarding our convertible notes and other proposed financing
transactions.

PDCE

We have not paid dividends on our common stock and do not intend to pay cash dividends in
the foreseeable future. In addition, our revolving credit facility and the indenture governing our
existing senior notes limit our ability to pay dividends and make other distributions on our
common stock.

An investment in our common stock involves a significant degree of risk. We urge you to
carefully consider all of the information described in the section entitled "Risk factors"
beginning on page S-14 of this prospectus supplement and the "Risk factors" section of the
2015 10-K and the 2016 2Q 10-Q.

(1) See "Description of capital stock" on page S-26 of this prospectus supplement for additional information
regarding the common stock to be issued in this offering.

The information above regarding the number of shares of our common stock outstanding is based on 47,138,624 shares of common stock
outstanding as of June 30, 2016. The number of shares of our common stock outstanding as of that date does not include (x) 1,436,956 shares
reserved for issuance under our equity compensation plans, of which 626,110 restricted shares have been granted and are subject to issuance in
the future based on the satisfaction of certain time-based or market-based vesting criteria established pursuant to the respective awards or (y) any
shares reserved for issuance upon conversion of the convertible notes issued in the concurrent convertible notes offering. In addition, as of

June 30, 2016, we had 270,309 stock appreciation rights outstanding. Furthermore, we will issue approximately 9.4 million shares of our
common stock in connection with the Delaware Basin Acquisition, see " Recent Developments Delaware Basin Acquisition" above. As of
September 6, 2016, the number of shares of our common stock outstanding was 47,169,690.
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Summary financial information

The following table sets forth our summary financial data. The summary financial data for the years ended December 31, 2015, 2014 and 2013
has been derived from, and should be read together with, our audited consolidated financial statements and the related notes contained in the
2015 10-K. The summary financial data for the six months ended June 30, 2016 and 2015 has been derived from, and should be read together
with, our unaudited condensed consolidated financial statements and the related notes contained in the 2016 2Q 10-Q. The unaudited condensed
consolidated financial statements have been prepared without audit in accordance with accounting principles generally accepted in the United
States of America for interim financial information and Article 10 of Regulation S-X of the SEC. In the opinion of our management, the
unaudited condensed consolidated financial statements contain all adjustments (consisting of only normal recurring adjustments) necessary to
present fairly our financial position, results of operations and cash flows for the periods presented. The results for any interim period are not
necessarily indicative of the results that may be expected for a full year. The results presented below are not necessarily indicative of the results
to be expected for any future period. You should read the following tables together with "Management's Discussion and Analysis of Financial
Condition and Results of Operations" in the 2015 10-K and the 2016 2Q 10-Q and our historical consolidated financial statements
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and the related notes, which are incorporated by reference in this prospectus supplement and the accompanying prospectus.

Six months ended/
As of June 30,

2016 2015 2015

Year ended/

As of December 31,

2014

2013

(dollars in millions, except per share data as noted)

Statement of Operations:

Crude oil, natural gas and NGLs sales(1) $ 1862 $ 171.0 $ 378.7
Commodity price risk management gain (loss), net(1) (81.7) 17.6 203.2
Total revenues(1) 110.9 195.6 595.3
Income (loss) from continuing operations (167.0) (29.8) (68.3)

Income (loss) from discontinued operations, net of tax
Earnings (loss) per share attributable to shareholders:

Net income (loss) from continuing operations basic $ (3.78) $ 0.78) $ (1.74)
Net income (loss) from discontinued operations basic
Net income (loss) from continuing operations diluted (3.78) (0.78) (1.74)

Net income (loss) from discontinued operations diluted

Statement of Cash Flows:

Net cash provided by operating activities $ 197.8 $ 146.5 $ 411.1
Capital expenditures 235.7 358.1 604.7
Acquisitions of crude oil and natural gas properties

Balance Sheet:

Total assets $ 22717 $ 23830 $ 2370.5
Working capital (deficit) 131.9 (23.0) 30.7
Total debt, net of unamortized discount and debt issuance costs 493.0 655.4 642.4
Total Equity 1,424.6 1,316.6 1,287.2

(1) Amounts shown are from continuing operations.

$ 471.4
310.3
856.2
107.3

48.2

$ 3.00
1.34
2.93
1.31

$ 236.7
628.6

$ 2331.1
89.5

655.5
1,137.4

$ 3408
(23.9)

392.7
@21.1)

(1.2)

$ (0.65)
(0.04)
(0.65)
(0.04)

$ 159.2
394.9
9.7

$ 19917
90.0

593.9

967.6
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Summary reserve information

The table below sets forth information regarding our estimated proved reserves as of December 31, 2015, 2014 and 2013 based on estimates
made in reserve reports prepared by Ryder Scott. Reserves cannot be measured exactly because reserve estimates involve subjective judgments.
The estimates must be reviewed periodically and adjusted to reflect additional information gained from reservoir performance, new geological
and geophysical data and economic changes. Neither PV-10 nor the standardized measure is intended to represent the current market value of the
reserves.

Prices used to estimate future gross revenues and production and development costs were based on a 12-month average price calculated as the
unweighted arithmetic average price on the first day of each month, January through December. Prices were not adjusted to reflect the value of
our commodity hedges. Prices relating to production and development costs were estimated as of December 31 for each of the years presented;
costs do not include non-property related expenses such as corporate general and administrative expenses, debt service, or depreciation,
depletion and amortization expense. The standardized measure of discounted future net cash flows represents the present value of estimated
future net cash flows discounted at a rate of 10% per annum to reflect the timing of future cash flows. The difference between PV-10 and
standardized measure is the present value of estimated future income tax discounted at 10%.

As of December 31,
2015 2014 2013(3)

Proved reserves
Crude oil and condensate (MMBbls) 99 101 94
Natural gas (Bcf) 661 537 740
NGLs (MMBbls) 64 60 49
Total proved reserves (MMBoe) 273 250 266
Proved developed reserves (MMBoe) 70 75 76
Estimated future net cash flows (in millions)(1) $ 2259 $ 4938 $ 4,323
PV-10 (in millions)(2) $ 1,333 $ 3450 $ 2,704
Standardized measure (in millions) $ 1097 $ 2306 $ 1,782

(1) Amount represents undiscounted pre-tax future net cash flows estimated by Ryder Scott of approximately
$2.8 billion, $7.3 billion and $6.4 billion as of December 31, 2015, 2014 and 2013, respectively, less an
internally-estimated future income tax expense of