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Item 7.01. Regulation FD Disclosure.
Item 8.01. Other Events.

Petroleum Development Corporation (the “Company”) entered into agreements with an unaffiliated company (“Seller”),
whereby the Company will acquire from Seller various producing assets located primarily in the Wolfberry oil trend

in West Texas (the “Wolfberry Assets”). In exchange for these assets, the Company will pay Seller $45 million in cash
and transfer to Seller the Company’s Michigan natural gas assets, except for the Company’s Utica Shale rights. The
Michigan assets are valued by Seller at $30 million. The acquisition is subject to normal contingencies to

closing. The Company anticipates that closing will occur on or about July 30, 2010 and will have an effective date of
May 1, 2010.

The Wolfberry Assets are located in the Permian Basin and include approximately 8,300 undeveloped net acres
located primarily in Midland, Ector, Martin and Andrews Counties. The Company anticipates that approximately
70% of the reserves will be crude oil. The Company has identified over 120 Wolfberry oil drilling locations on 40
acre spacing. The acquired assets contain multiple oil producing zones, including the Ellenberger, Strawn, and
Fusselman.

The Company plans to fund the cash portion of the acquisition with drawings under its existing credit facility.
Information included in this report, and in Exhibit 99.1, shall not be deemed “filed” for purposes of Section 18 of the
Securities Exchange Act of 1934, as amended (The Exchange Act), or incorporated by reference in any filing under
the Securities Act of 1933, as amended, or the Exchange Act, except as expressly set forth by specific reference in the
filing.

The press release furnished as Exhibit 99.1 to this report includes forward-looking statements within the meaning of
the Securities Act of 1933 and the Exchange Act. Such forward-looking statements are subject to certain risks and
uncertainties, as disclosed by the Company from time to time in its filings with the Securities and Exchange
Commission. As a result of these factors, the Company’s actual results may differ materially from those indicated or
implied by such forward-looking statements. Except as required by law, we disclaim any obligation to publicly
update or revise forward looking statements after the date of this report to conform them to actual results.

Item 9.01. Financial Statements and Exhibits.

(d) Exhibit

99.1 Press Release dated May 20, 2010, Announcing Wolfberry Acquisition.

SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be
signed on its behalf by the undersigned hereunto duly authorized.

Petroleum Development Corporation
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