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Item 3.01. Notice of Delisting or Failure to Satisfy a Continued Listing Rule or Standard; Transfer of
Listing.

The Management of the Petroleum Development Corporation participated in a hearing before the Nasdaq
Listing Qualifications Panel on May 11, 2006 to present its plan for completing the restatement of its
financial statements and filing its Form 10-K for the fiscal year ended December 31, 2005 and the Form
10-Q for the quarter ended March 31, 2006. In that regard, on May 9, 2006, the Company advised the
Nasdagq staff that it would not file the Form 10-Q by the May 10, 2006 deadline and on that same date the
Company filed a Form 12b-25 Notification of Late Filing with the Securities and Exchange Commission
also indicating that it would not file by the deadline. On May 10, 2006, the Company received notice from
the Nasdaq staff that the delay in filing the Form 10-Q could serve as an additional basis for the delisting of
the Company’s securities, pursuant to Marketplace Rule 4310(c)(14), and that the Panel would consider
this additional issue in connection with the May 11, 2006, proceeding.

At the hearing, the Company requested that the Nasdaq Listing Qualifications Panel allow the Company
until May 31, 2006 to file restated financial statements and the Annual Report on Form 10-K for the period
ended December 31, 2005 and until June 15, 2006 to complete the Quarterly Report on Form 10-Q for the
period ended March 31, 2006. The Company is awaiting the Panel’s decision; however, there can be no
assurance that the Panel will grant the Company’s request for continued listing.

The Company has previously announced that it anticipates restatement of its financial statements for the
first three quarters of 2005, the years ended December 31, 2004, 2003, 2002 and 2001, and each of the
quarters in 2004 and 2003.



EXHIBIT INDEX

Item 9.01. Financial Statements and Exhibits.
(c) Exhibits.

The news release is filed herewith as Exhibit 99.1 and incorporated herein by reference.
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