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About Forward-Looking Statements

The data contained in this presentation that are not historical facts are forward-looking statements that involve a number of risks and 

uncertainties.  Such statements may relate to, among other things: long-term strategy; anticipated levels of future dividends and rate of 

dividend growth; forecasts of capital expenditures, drilling activity and development activities; timing of carbon dioxide (CO2) injections 

and initial production response to such tertiary flooding projects; estimated timing of pipeline construction or completion or the cost 

thereof; dates of completion of to-be-constructed industrial plants and their first date of capture of anthropogenic CO2; estimates of costs, 

forecasted production rates or peak production rates and the growth thereof; estimates of hydrocarbon reserve quantities and values, CO2

reserves, helium reserves, future hydrocarbon prices or assumptions; future cash flows or uses of cash, availability of capital or borrowing 

capacity; rates of return and overall economics; estimates of potential or recoverable reserves and anticipated production growth rates in 

our CO2 models; estimated production and capital expenditures for full-year 2014 and periods beyond; and availability and cost of 

equipment and services.  These forward-looking statements are generally accompanied by words such as ñestimatedò, ñpreliminaryò,

ñprojectedò, ñpotentialò, ñanticipatedò, ñforecastedò, ñexpectedò, ñassumeò or other words that convey the uncertainty of future events or 

outcomes.  These statements are based on managementôs current plans and assumptions and are subject to a number of risks and 

uncertainties as further outlined in our most recent Form 10-K and Form 10-Q filed with the SEC.  Therefore, actual results may differ 

materially from the expectations, estimates or assumptions expressed in or implied by any forward-looking statement herein made by or 

on behalf of the Company. 

Cautionary Note to U.S. Investors ïCurrent SEC rules regarding oil and gas reserve information allow oil and gas companies to disclose 

in filings with the SEC not only proved reserves, but also probable and possible reserves that meet the SECôs definitions of such terms.  

We disclose only proved reserves in our filings with the SEC.  Denburyôs proved reserves as of December 31, 2013 were estimated by 

DeGolyer & MacNaughton, an independent petroleum engineering firm.  In this presentation, we make reference to probable and possible 

reserves, some of which have been estimated by our independent engineers and some of which have been estimated by Denburyôs 

internal staff of engineers.  In this presentation, we also refer to estimates of original oil in place, resource or reserves ñpotentialò, barrels 

recoverable, or other descriptions of volumes potentially recoverable, which in addition to reserves generally classifiable as probable and 

possible (2P and 3P reserves), include estimates of reserves that do not rise to the standards for possible reserves, and which SEC 

guidelines strictly prohibit us from including in filings with the SEC.  These estimates, as well as the estimates of probable and possible 

reserves, are by their nature more speculative than estimates of proved reserves and are subject to greater uncertainties, and accordingly 

the likelihood of recovering those reserves is subject to substantially greater risk.
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A Different Kind of Oil Company

Proven

Process

ÅCO2 EOR is one of 

the most efficient 

tertiary oil recovery 

methods 

Å27% compound 

annual growth rate 

(CAGR) in our EOR 

production from 

1999 through 2013

ÅWe have produced 

over 100 million 

barrels (gross) of oil 

from CO2 EOR to 

date

Unique

Strategy

ÅWe acquire mature 

oil fields and recover 

their otherwise 

stranded oil using 

CO2

ÅCompetitive 

advantage: strategic 

CO2 supply, over 

1,100 miles of CO2 

pipelines and a large 

inventory of mature 

oil fields

Return

Focused

ÅContinual focus on 

improving our cost 

structure and 

efficiency

ÅPrioritize and rank 

investment 

opportunities ï

investing in those 

with highest returns

ÅDrive shareholder 

returns through 

consistent reserve, 

production, and 

dividend growth

Environmentally 

Responsible

ÅWe store CO2

captured from 

industrial facilities, 

resulting in net carbon 

reduction

ÅBy developing 

existing oil fields, we 

are disturbing fewer 

new habitats
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Denbury at a Glance

~$5.9 billion

73,718

$10.6 billion

~17 Tcf

~1,100 miles

Market Cap (4/30/14)

Total Daily Production ïBOE/d (1Q14)

Proved PV-10 (12/31/13) $96.94 NYMEX Oil Price 

CO2 Supply 3P Reserves (12/31/13)

CO2 Pipelines Operated or Controlled

~1.25 BBOE

95%

Total 3P Reserves (12/31/13)

% Oil Production (1Q14)

$3.5 billionTotal Debt (3/31/14)

~$988 millionCredit Facility Availability (3/31/14)

2014E - $0.25 

2015E - $0.50-$0.60
Anticipated Annual Dividend per Share



Click to edit Master title styleCore Focus:  CO2 EOR

5

CO2 EOR 

Process

Transport via

Pipeline

Capture &

Store CO2

Inject into

Oilfield

Secure CO2

Supply

Sources of CO2

Natural & 

Anthropogenic 

(Man-made)

Infrastructure
Carbon Steel Pipeline

Dry CO2

Dense Phase (>1200 psi)

CO2 EOR 

Reservoir 

Requirements
Adequate Depth (> +/-3000ô)

Confining  Geologic Seals

Reserve Potential

Rock Characteristics

Captured/

Stored CO2

Positive for US energy 

security, the 

environment and the 

economy
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Underground natural gas storage facilities:

Have been in operation since 1915 (Canada)  

According to the Energy Information Administration (EIA), as of 2000 there was 3.899 

Trillion cubic feet (Tcf) of working gas storage capacity in the United States

EOR CO2 injection wells:

EOR regulated under the SDWA UIC Program as Class II wells

Sequestration regulated under SDWA UIC Program as Class VI

CO2 pipelines:

Regulated for safety by US DOT or possibly state agency, if intrastate

6

History

CO2has been successfully injected since the 1970ôs in West Texas.
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CO2 EOR ςA Brief History

1950 1960 1970 1980 1990 20102000

1st Patent on

CO2 EOR 

Technology

1952 

Field Test 

In Mead

Strawn Field

Permian Basin

1964

1st Commercial

CO2 EOR Flood

SACROC

1972 

Wasson (DU)

Permian Basin

1983

Seminole

Permian Basin

1983

Permian Basin ïWest Texas Growth and Expansion

Rangely

Colorado

1986

Salt Creek

Wyoming

2004

Lost Soldier

Wyoming

1989

Rocky Mountain Growth and Expansion

Little Creek

1973

Gulf Coast Growth and Expansion

Bravo Dome

New Mexico

1916

Sheep Mtn

Colorado

1971

McElmo Dome

Colorado

1944

Jackson Dome

Mississippi

1964

Denbury Acquires 

Little Creek Field

1999
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What is CO2 EOR & How Much Oil Does It Recover? 

Secure CO2 Supply Transport via Pipeline Inject into Oilfield

CO2 EOR Delivers Almost as Much Production as 

Primary and Secondary Recovery(1)

(1) Recovery of Original Oil in Place based on history at Little Creek Field.

Primary 

Recovery

~20%

Secondary 

Recovery 
(waterfloods)

~18%

Tertiary 

Recovery
(CO2 EOR)

~17%

Remaining 

Oil

~45%



Click to edit Master title styleCO2 EOR Potential ï2008 & 2011 Reports

2008 - DOE/NETL Report

ñCO2 enhanced oil recovery (CO2 EOR) offers the potential
for storing significant volumes of carbon dioxide emissions
while increasing domestic oil productionò

Next generation technology offers potential for recovering
more stranded oil and storing significantly more CO2

2011 - DOE/NETL Report

ñNext Generationò CO2 EOR can provide 137 billion barrels 
of additional technically recoverable domestic oil, with about 
half (67 billion barrels) economically recoverable at an oil 
price of $85 per barrel.  Technical CO2 storage capacity 
offered by CO2 EOR would equal 45 billion metric tons.

The market for captured CO2 emissions from power plants 
created by economically feasible CO2 EOR projects would be sufficient to permanently store the 
CO2 emissions from 93 large one GW size coal-fired power plants operated for 30 years.
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