UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM 8-K

CURRENT REPORT

Pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934

Date of Report (Date of earliest event reported)
March 23, 2015 (March 23, 2015)

SM Energy Company

(Exact name of registrant as specified in its charter)

Delaware 001-31539 41-0518430
(State or other jurisdiction (Commission (IR.S. Employer
of incorporation) File Number) Identification No.)
1775 Sherman Street, Suite 1200, Denver, Colorado 80203
(Address of principal executive offices) (Zip Code)

Registrant’s telephone number, including area code: (303) 861-8140

Not applicable
(Former name or former address, if changed since last report.)

Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under any of the following provisions (see
General Instruction A.2.):

O Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)

O Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)

O Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))

O Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))

Item 7.01

Regulation FD Disclosure.

In accordance with General Instruction B.2. of Form 8-K, the following information, including 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 otherwise subject to the liabilities of that section, nor shall such information and Exhibit be
deemed incorporated by reference in any filing under the Securities Act of 1933, as amended, or the Exchange Act, except as shall be expressly set forth by specific reference
in such a filing.

On March 23, 2015, Jay Ottoson, President and Chief Executive Officer of SM Energy Company (the ‘Company”) will present at the Scotia Howard Weil Energy
Conference. The information included with this Current Report as Exhibit 99.1 includes graphic images or slides that will be made available at the conference. These slides
are also available for viewing at the Company’s website, www.sm-energy.com, although the Company reserves the right to discontinue that availability at any time.

Item 9.01 Financial Statements and Exhibits.

(d) Exhibits. The following exhibits are furnished as part of this report:

Exhibit 99.1 Presentation slides dated March 23, 2015.
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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.
SM ENERGY COMPANY

Date: March 23,2015 By: /s/ DAVID W. COPELAND

David W. Copeland
Executive Vice President, General Counsel and Corporate Secretary






Except for historical information contained herein, statements in this presentation, including information
regarding the business of the Company, contain forward looking statements within the meaning of securities
laws, including forecasts and projections. The words “anticipate,” “assume,” “believe,” “budget,” “estimate,”
“expect,” “forecast,” “intend,” “plan,” “project,” “will,” and similar expressions are intended to identify forward
looking statements. These statements involve known and unknown risks, which may cause SM Energy's
actual results to differ materially from results expressed or implied by the forward looking statements. These
risks include factors such as the availability, proximity, and capacity of gathering, processing and transportation
facilities; the uncertainty of negotiations to result in an agreement or a completed transaction; the uncertair
nature of announced acquisition, divestiture, joint venture, farm down, or similar efforts and the ability
complete any such transactions; the uncertain nature of expected benefits from the actual or expected
acquisition, divestiture, joint venture, farm down, or similar efforts; the volatility and level of oil, natural gas,
natural gas liquids prices; uncertainties inherent in projecting future rates of production from drij!li:ifg._ tiv
and acquisitions; the imprecise nature of estimating oil and gas reserves; the availability of addi z
economically attractive exploration, development, and acquisition opportunities for future grova{li'f and
necessary financings; unexpected drilling conditions and results; unsuccessful exploration and des 1o
drilling results; the availability of drilling, completion, and operating equipment and services; the rish
associated with the Company's commodity price risk management strategy; uncertainty regarding the
impact of potentially dilutive securities; and other such matters discussed in the “Risk Factors” s B
Energy's 2014 Annual Report on Form 10-K, as such risk factors may be updated from time to mﬂa&g&g&
Company's other periodic reports filed with the Securties and Exchange Commission. The forward
statements contained herein speak as of the date of this announcement. Although SM Energy n
time voluntarily update its prior forward looking statements, it disclaims any commitment to do so
required by securities laws. ; ]
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Strategy and Asset Overview ()

How SM Energy will differentially grow sharehold

Continue to increase the value and  §§ Significant existing development
quantity of core program inventory inventory in each core program

> Le_v_erage operation:_al efficiencies/scale > Economic inventory(" of approx. 1.0 BBOE in |
e !Jtl||28 industry leading technology to operated Eagle Ford and Bakken/Three Forks;
increase well performance nearly 20 times 2014 corporate production

» Potential t tory b thar
Focus on debt adjusted per share doui?;;ﬁ;ﬂ?:;fj;;:ﬁs & y i
metrics it

. a ’ Operated Programs

» Provide top quartile debt adjusted
production, proved reserve, and EBITDAX
growth Williston Basin

~90 MMBOE (net)
Preserve financial strength and
flexibility

: ~500 gross locations
# Maintain low leverage

Eagle Ford
~900 MMBOE (net)

~1,050 gross locations

Top quartile leverage vs. peers

4.5%
4.0x -
35x -

3.0x

ik N PeerMedian:2.3x i
2.0x -
1.5x -
1_“ 4 -
0.5x - I I
0.0x - i

adjusted EBITDAX is below its peer median average of.-: .

H]

»

Mote: 12/31/14 balance sheet and TTM EBITDAX data souwrced from Bloomberg. Peer Group consists of CLR, COG, CX0, DNR, EGN, NFX, OAB,
WLL, WPX, XCO, and XEC.



Financial Position

DEBT MATURITIES AS OF

December 31, 2014
(in millions)

[ Borrowing Base -
$2.4 billion

r $2,500

_s2000 » Strong balance sheet
with significant liquidity.
+ $1,500

» First maturity is in 2019.

- 81000 5 Credit Facility:
v' Matures in 2019

500
’ v Borrowing base of $2.4
£166 milli
L orawn F‘ - billion
6 & A S 8 SN v’ Commitments of $1.5
wq?‘q?q? DR Sl S S billion
[[] Revolving Credit Facitity Bl 6.125% Senior Notes
B 6.625% Senior Notes B 6.50% Senior Notes
[l 6.50% Senior Notes B 5.00% Senior Notes

o

ii 5T

100
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2015 Operated Activity ()

Wells Waiting on Completion

Jan Feb Mar Apr May Jun JuI Aug Sep Oct Nov Dec

mm Eagle Ford wm Bakken/Three Forks = Powder River Basin
== Permian um East Texas -~ WOC inventory




2015 Capital Expenditures )

_Sigaificantly reduced CAPEX program that yields YoY production growth

u Drilling and Completion

atindiMoe e e Annual Production
Ventures (MMBOE)

60.4 - 63.5

{in millions)

551
Other $185

- ] ' .
Foearo  BakkenThree

Forks $255

Eagle Ford 2014 2015e

$135 = Gas =NGL - Oil
Total CAPEX budget of $1,230 7

Financial Outlook

Debt to TTM Adjusted :
.,  EBITDAX »2015 CAPEX is expected to be
. ~$150 million in excess of

40 Total deutemeEng 2015 adjusted EBITDAX.*

- » Expecting quarterly adjusted
. EBITDAX to exceed quarteriy
20 CAPEX in 2H15.* |
. » Strong financial and liquidity
;2 position entering 2016.

YE 2015e*

*Outspend and leverage amounts assume strip pricing as of 2/23/15 and do not take in to account
proceeds from expected Mid-Continent asset divestiture. Shee 8



MBOEI/d

100 - s —93:6- |

a.n Lhod . S &= 11 I
70

40 D

30 + :

20 4

10 -

. 4Q13 1Q14 2Q14  3Q14 4Q14
uNGL wQil u Gas

iA

stin Chalk

» SM Energy has some of the

la

K

thickest total Eagle Ford

A el

| X%

c
o

Shale interval in the play.

» ldentified several targets

CHETACEOUS

within the Upper and Lower
Eagle Ford based on facies
work. ol

¥

AUEANSTC

» Thickness and geo-
mechanical variability
presents an opportunity for

. :s'in“izlilslli! !Eisﬁlﬁilﬁ

I (e AT

increased inventory

e AL .

A,

through stacking laterals.
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W Potential Targets
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Upper Eagle Ford East Testing

_Proving up the viability of the Upper Eagle Ford

EAST UPPER EAGLE FORD WELLS
CUMULATIVE BOE PRODUCTION

55 8

[
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8
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-
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2-5TREAM CUMULATIVE PRODUCTION
[MBOEHOWFT)
4]

o o

=

M Galvan Ranch B311H (Upper EF) i) Galvan Ranch C314H (Upper
MEast Area Type Curve

Upper Eagle Ford East results are in-line
with Lower Eagle Ford East type curve.

NORTH UPPER EAGLE FORD WELLS
CUMULATIVE BOE PRODUCTION
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2-STREAM CUMULATIVE PRODUCTION
(MBOE/1000FT)

Production mnﬂi

B Briscoe Catarina East 25H (Upper EF) [ Galvan Fbunch LP GU5 Stah 2
B North Area Type Curve (Upper EF) i

Upper Eagle Ford North results are m-Ime
with Lower Eagle Ford North type curve.




Eagle Ford Testing Road Map

“&E’ 2w | S

\ stacked/staggered 15 well LEF
3Q15 completion infill spacing test

(625" & 450")
2Q15 completion

NORTH

Pl

3 well
stacked/staggered
3Q15 completion 2 well
LEF “W" test
2Q15 completion

5well
stacked/staggered
3Q15 completion

Austin Chalk |
Upper Eagle Ford

120°

} ~85’ Lower Eagle Ford

~200 1t

~175 ft

A ]

3 i



Williston Basin Acreage

Sheridan

Gooseneck:
~120,000 net ag

L Raven/Béar Den:

~40,000 net acres

MBOE/d

4Q13

H &, : .
g . & Dunn St
Q'z i F g
Total Williston g ) i
Basin acreage: ;
Goldédrr-
~245,000 net acres ' Valley

Gooseneck SweetSpot ()

i

1Q14 2Q14

15

Sizeable acreage position in the sweet spot of Divide County, _ ﬁ
" i e ;‘

‘ ] .
Decreasing | Decreasing
servoir quality S reservoir quality 4

» The geology deteriorates as you move east and west from the center
section of Divide County.

v Decreasing thermal maturity
v Increasing water cut

18



Gooseneck Three Forks vs. Offset Divide

Gooseneck Three Forks prog'a utperforms offset operators

12

(MBOE/1000FT)

CUMULATIVE PRODUCTION

o N A O @

1 3 5 7.i9 1 E1WISVIT AWM 25
PRODUCING MONTHS

— Three Forks Type Curve = Offset Operato Results

Gooseneck Bakken

.....

\
\

CUMULATIVE PRODUCTION
(MBOE/1000FT)
N W
Q

1 A
. W K Middle Bakken Weis B]

7 2015 Planned Bakken Completions

0 1 2 3 4 5 6
PRODUCING MONTHS T
= Three Forks Type Curve ~ —— Bakken Well Results A LR

Successful development of the Gooseneck Bakken has the potential to %
double the current inventory of 400 identlﬂed Gooseneck Three Forks ¢

Iocatlons




Takeaways 0

e TR

» SM Energy enters 2015 with a strong
balance sheet, significant liquidity, and a
robust inventory in core programs.

» Potential to add meaningful inventory in
core programs in current pricing
environment.

» 2015 program positions SM Energy to exit
this downturn as a strong competitor.

19
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4Q14 Regional Realizations

YMEX WTIOIL (Bbl) 3 T3.18
[Hart Composite NGL (Bbl) - 28,
MEX Henry Hub Gas (MMBTU) 3 3.7
IPreduction Volumes STGC Rockies Mid-Con Parmian SM Total
il {MBls) 2,164 2326 27 582 5,089
Gas (MMcf) 34,961 2,239 5,381 1,295 43 876
NGL (MBbhis) 3,675 60 25 o 3.760
MBOE 11,866 2759 949 728 16,172
IRevenue (in thousands)
il $ 136,645 5 142,082 5 1,876 5 38,8607 5 319,214
Gas 135,960 10,327 17,264 6,137 168,691
NGL 95,029 1,870 TEE 0 97,661
Total s 367,638 $ 154 279 $ 19,908 5 44,744 5 586,566 |
[Expenses
LOE s 20,267 -1 27,706 5 5,384 3 12,992 s
Transportation § 88,205 3 3,840 $ 1,500 k] 3 5
Production Taxes - B.637 5 15,815 -3 544 3 2,506 g
IPar Unit Metrics:
Reaalized Oil/Bbl § 63.14 -3 61.09 5 69,23 5 66,31 5
% of Benchmark - WTI BE% 84% 5% 1%
Realized Gas/Mcl s 3.89 - 4.61 5 3.21 5 474 ]
% of Benchmark = NYMEX, HH 103 % 122% 85% 126%
Realized NGL/Bb 3 25.88 $ 30.85 $ 30.60 5 2737 5
% of Banchmark — HART B8 % 105 % 104 % 93%
Realized BOE -3 3nH 3 55.91 5 20.98 5 56.07 $
LOE/BOE 5 251 5 10.04 3 5.67 5 16.28 5 4.66
TransporiationB0OE 5 7.56 3 1.32 5 1.59 5 0.04 5 577
Production Tax - % of Total Revenue 23% 10.3% 27% S56% 4.7
* Totals may not sum due to rounding. 21
2015 Guid
FY 2015
Production (MMBOE) 60.4 - 63.5
Average daily preduction (MBOE/d) 165 - 174
LOE ($/BOE) §4.40 - $4.65
Ad Valorem ($/BOE) $0.50 — $0.55
Transportation ($/BOE) $6.25 — $6.55
Production taxes (% of pre-derivative oil and gas revenue) 4.5% - 5.0%
G&A - Cash ($/BOE) §2.50 - $2.80
G&A - Non-cash ($/BOE) $0.30 - $0.40
G&A Total ($/BOE) $2.80 - $3.20
DD&A ($/BOE) $13.00 — $13.80
Effective income tax rate range 36.3% — 37.5%
% of income tax that is current <3%



Operated Eagle Ford — East

Strong asset continues to provide top-tier returns.
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o IRR Sensitivity®
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Operated Eagle Ford North

g
|

CUMULATIVE PRODUCTION
(MBOE/1000FT)

20 | T
| Well Cost {8,000' lateral) 565 MM

10 + e —{ IRR ~¥%
: WPV, =52 6MM

12345678 9101112131415161718192021222324
Production Month

= Current type curve

~ Enhanced well design resulls

35%
30%
25% +
20% -
15% 15
10%

0% -

$60
NYMEXWTI

§70

‘Assuming single intervai -
development, SM Energy has &
identified more than 500

locations on its operate
_Eagie Ford North area

and 25% reduc

(1} Assumes $3.50/mmbtu gas, 40% WTI NGL
YE14 wull costs. BT
{2) Utilizes assumptions from IRR sensitivity using $65/bbl oil.



Operated Eagle Ford South
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IRR Sensitivity

CUMULATIVE PRODUCTION
{MBOEMO000FT)

$3.50
YMEX l-ianry Hub

Well Cost (8,000' laderal]

| re

~35%

NEV,,

~54.3 MM
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_'dB_YElopm_al_!t. SM Enert

Gooseneck — Three Forks
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CUMULATIVE PRODUCTION
(MBOEMOOOFT)
s @ @

Producing Months

= Current type curve
== Historical well results

12345678 91011121314151617 1819202122 23 24

Wiell Cost (~10,000" Lyteral) Sd0 MW
IRR =35%
NP, ~52.4 MM

12345678 9101112131415161718192021222324

= Current type curve
== Enhanced well design results

1) Represents 25% reduction from YE14 well costs. - Gy
(2) Uilizes assumptions from IRR sensitivity using $3.50/mmbtu gas.
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Raven/Bear Den

\

-
o

Well Cost [=10,000° lateral)

CUMULATIVE PRODUCTION
(MBOE/1000FT)
5

IRR ~30% ]
f NPV ~53.1 MM
oV
1 3 &85 T 9 11 13 15547 19 21 23

Producing Month

= Current type curve
~ Enhanced well design results

1 EBITDAX (1)
isangs)

- PF"*HI‘Jhm ¥ ned income (GAAP) o Adjusied EBITDWX (non-GAAP) 1o nel cash
X Ing activitios (GAAP):

Net incoma (GAAF)

Irferest expansa

Ofther nor-operating (income) expense, net

Incoms: tax axpnse

Depletion, depreciation, amonization, and asset retirement coligation Eabdity accration
Exploration {2)

Impairmient of proved properties

Abandonment and impairmant of unproved properties
Stock-based compensalion expense

Dertvtive (gain) loss

Derivative settiement gain (3)

Change in Net Profits Plan latdity

Gain on diveslitune activily

Adjusted EBITDAX (Non-GAAR)

Interest expense

Other non-operating (income) expense, nel

Income 15 expense

Exploration {2)

Exploralory dry hole engense

Amortization of defermed financing costs

Deferred incoma taxes

Flugging #nd abandonmménl

Other, not

Changes in current assets and Rabilities

Met cash provided by operating activities (GAAP)

Bakken

IRR Sensitivity®

40% &

\

S

30%

20%

10%

(Z) Utilizes sssumptions from IRR sensitivity using

For the Three Manths Ended

December 31,

2014 2013
3331726 35,998
27,703 24,544
] 13)
198,588 8,755
29277 202,640
47,681 20,108
84,480 110,935
57,151 37,646
B126 6,852
(616,734) 11,605
75,509 9,347
(14,569) (15,418)
(504) (28,484}

1) Adpusted EBITDAX represents income [loss] befors interes! expenss, inferes! income, income:

compensation expenss, derivative gains and losses net of settismants, change in tha Mot Profits. F'hnlllhlli,' wdgllnllndb.-mm
comparabilty of cperating resulis and can exclude fems that are generally one-time in nature or whose timing andior amount cannct be reasonably esSmated.
baocaurss we bolknas that it provdes useful sdditional information o investors and analysts, &s a performance measuns, for analysis of our ability 1o ifemally genarate

investmant docisions, Adjusted EBITDAX should not be

eorradaned in i
TR propdied unded GAAR. Diciibs Sdjsted EBITDAX axcludes samss, but not all Bems that affect nel income (ds) and My iy Smceg companis, the

comparable o similar mairics of other companies.

stmmwulmmnuulmtmnmmnmwlmnmmmﬂu of
of o ther

propesty impaimments, non-cash
mmmﬂmwnmmn 5
wm;'mh-mmmluhw

reconcikaton abow will vary from B amount showm on the accompanying

ol stock-based

(3} Dertvalive seflement gain the: particon of d
and changes in accounts payable and accrusd expenses ling Bems on the

which were sotthed as of December 31, 2014 This amount is
statements of cash fows. mmﬁwhmwmwhmmwwm
ingluded in Derpative sottlerment gain was $36,1 milion for the three-manth period ended Decomber 31, 2014,
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Oil Derivative Position*

Qil Swaps - NYMEX Equivalent

Bbls

2015

(o)} 1,711,000

Q2 1,639,000

Q3 1,254,000

Q4 1,137,000

2015 Total 5,741,000
2018

Q1 1,868,000

Qz 1.752,000

Q3 1,170,000

Q4 780,000

2016 Total 5,570,000

Grand Total 11,311,000

W A A A

o W0 G0 A

$/8bI

91.96
91.26
90.78
90.15

86.93
86.73
90.29
90.05

| Collars -
Bbls
2015

Qi 882,000

a2 709,000

Q3 906,000

Q4 869,000

2015 Total 3,366,000
Grand Total 3,366,000

©“r N O n

ulv;

Ceiling

99.53
94.06
91.25
92.19

L L

Floor

85.00
85.00
85.00
85.00

*Includes all commodity derivative contracts for settlerment at any time during the first guarter of 2015 and later periods entered into

as of February 18, 2015

Gas Derivative Position™

@1 23548000 § 4.28
a2 15,965,000 $ 397
o3 14,950,000 3 4,08
04 13,570,000  § 410
2015 Total 68,053,000
2016
a1 18,158,000 431
Q2 9,130,000 5 4m
3 7.004000 § 4.08
a4 14,603,000 5 4.04
2016 Total 48 556,000
2017
a1 14,334,000 H 4.15
o2 5974000 § 411
3 5712000 S 4.10
04 11,354,000 3 4.12
2017 Total 37,414,000
018
(=1} 9,343,000 5 425
o2 8974000 § 411
a3 8,615.000 H 411
04 BIDO0OD  § 4,17
2018 Total 35,241,000
2019
Q1 8021000 $ 4.39
Q2 7750000 $ 411
o3 7506000 5 417
o4 4873000 § 4.23
2017 Taotal 28,159,000
Grand Total 217,763,000

25
o1
Qz
Q3

2015 Total

Grand Total

Matural Gas Collars - NYMEX Equivalent
Floor
MMETL SMMBTL!
2,525,000 5 4.31 5 4.0
2,296,000 s 434 $ 4.04
2,008,000 s 435 E 403
6,176,000 3 439 k3 4.06
13,002,000
13,002,000

*Includes all commadity derivative contracts for settlement at any time during the first quarter of 2015 and later periods entered into

as of February 18, 2015




NGL Derivative Position*

Natural Gas Ligquid Swaps - Mont. Belvieu

Bbls $/Bbl
2015
Qa1 781,000 $ 55.42
2015 Total 781,000
Grand Total 781,000

*Includes all commodity derivative contracts for settlement at any time during the first quarter of 2015 and later periods entered into
as of February 18, 2015
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