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Item 5.02  Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain
Officers; Compensatory Arrangements of Certain Officers

On July 12, 2007, Petroleum Development Corporation announced that Chairman and CEO Steven Williams
has set a retirement date for the end of 2008. The independent members of the Board of Directors have
commenced a formal succession plan.

A copy of the associated Press Release is attached herein as Exhibit 99.1.
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PRESS RELEASE: Petroleum Development Corporation CEO Steven Williams Sets
Retirement Date; Succession Process Underway
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Petroleum Development Corporation CEO Steven Williams
Sets Retirement Date; Succession Process Underway

BRIDGEPORT, WV, July 12, 2007 — The Board of Directors of Petroleum Development Corporation (NASDAQ/GSM:
PETD) (PDC) today announced that Chairman and CEO Steven R. Williams has set a retirement date for the end of 2008.
Williams has led the development and growth of PDC since he became its president in 1983.

“It is with mixed emotion that | plan my retirement from PDC as | have spent the past 24 years with many of the people,
partners and investors who have been so integral to the growth of our evolving energy business,” said Steven R. Williams,
Chairman and CEO. “With our strategy for continued development in place and excellent prospects for growth, the timing is
right for me to prepare for my replacement and for the next chapter in my life,” added Williams.

Commenting on Mr. Williams’ planned retirement from PDC, Jeffrey C. Swoveland, the Presiding Independent Director of
the Company, said, “During the time Steve Williams has been PDC’s CEO, the Company has seen a period of dramatic
growth in scope, scale and share value. His decision to retire by the end of 2008 is being honored by our Board of Directors
and will enable an orderly succession process to proceed in the months ahead. We are appreciative of Steve’s many
contributions to PDC’s development and for the opportunity to plan his succession,” added Swoveland.

A formal succession process for PDC’s next CEO has commenced and will be managed by the Company’s independent

directors. Since this is a planned succession, there are no changes in management responsibilities or to the Company’s on-
going strategic efforts.

About Petroleum Development Corporation

Petroleum Development Corporation (www.petd.com) is an independent energy company engaged in the development,
production and marketing of natural gas and oil. The Company operations are focused in the Rocky Mountains with
additional operations in the Appalachian Basin and Michigan. During the third quarter of 2004, the Company was added to
the S&P SmallCap 600 Index. Additionally, PDC was added to the Russell 3000 Index of companies in 2003.

Certain matters discussed within this press release are forward-looking statements within the meaning of the Private Securities Litigation
Reform Act of 1995. Although PDC believes the expectations reflected in such forward-looking statements are based on reasonable
assumptions, it can give no assurance that its expectations will be attained. Factors that could cause actual results to differ materially from
expectations include financial performance, oil and gas prices, drilling program results, drilling results, regulatory changes, changes in
federal or state tax policy, changes in local or national economic conditions and other risks detailed from time to time in the Company's
reports filed with the SEC, including quarterly reports on Form 10-Q, reports on Form 8-K and annual reports on Form 10-K.
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