


Except for historical information contained herein, the statements in this document are forward-looking statements that are made pursuant to the Safe Harbor Provisions of 
the Private Securities Litigation Reform Act of 1995. Forward-looking statements and the business prospects of Pioneer Natural Resources Company are subject to several 
risks and uncertainties that may cause Pioneer’s actual results in future periods to differ materially from the forward-looking statements. These risks and uncertainties are 
described in Items 1, 1A and 7 and on page 5 of Pioneer’s Form 10-K included with this report. Pioneer undertakes no duty to publicly update these statements except as 
required by law.

Cautionary Note – The Securities and Exchange Commission (SEC) prohibits oil and gas companies, in their filings with the SEC, from disclosing estimates of oil or gas 
resources other than “reserves,” as that term is defined by the SEC. In this document, Pioneer includes estimates of quantities of oil and gas using certain terms, such as 
“resource base,” or other descriptions of volumes of reserves, which terms include quantities of oil and gas that may not meet the SEC’s definitions of proved, probable and 
possible reserves, and which the SEC guidelines strictly prohibit Pioneer from including in filings with the SEC. These estimates are, by their nature, more speculative than 
estimates of proved reserves and, accordingly, are subject to substantially greater risk of being recovered by Pioneer. You are urged to consider closely the disclosure in the 
company’s periodic filings with the SEC.

MIDLAND BASIN

>850K Net Acres
No Federal Land



LETTER TO SHAREHOLDERS

FELLOW SHAREHOLDERS

Scott D. Sheffield  |  Chief Executive Officer

During this critical time period, our Board of Directors
and leadership team have regularly engaged with our 
shareholders for their input and advice, which has been 
invaluable to shaping the future of Pioneer. From these
conversations, it was evident that investors wanted the 
industry to change from a production growth business model 
to one that prioritizes generating free cash flow and returning
capital to shareholders. Pioneer has been at the forefront
of the industry’s effort to pivot to this new model. In 2021,
Pioneer returned nearly $2 billion in cash to our investors. 
For 2022, Pioneer is expecting to generate over $10.5 billion
in operating cash flow1, while reinvesting less than 35% of 
its cash flow2 back into the business, which will provide 
over $7 billion in free cash flow, of which greater than 80%
is expected to be distributed to shareholders through our 
growing base dividend, industry-leading variable dividend3

and share repurchases. On behalf of our Board of Directors
and leadership team, I would like to thank our investors for
their guidance and confidence in us as we made this change.

e 25th anniversary of PioneerThis annual report marks the
arter century, Pioneer has beenNatural Resources. For a qu

a leader among U.S. energy companies, with 2021 being a leader among U.S. energy
one of our most successful years in the company’s history.
Despite the many challenges we have faced over the past 
couple of years, the company has continued to evolve, 
improve and grow. I want to thank our more than 1,900
employees, without whom our achievements over the past 
25 years would not have been possible.

Over the past two years, the COVID-19 pandemic created 
extreme difficulties for both our workforce and the business. 
Nevertheless, through these challenging times, we were 
able to position the company for the next twenty-five years. 
Specifically, we acquired and integrated two companies
during 2021 – Parsley Energy and DoublePoint Energy –
and continued to achieve operational efficiencies, while 
improving our industry-leading cost structure. As a result
of these strategic additions to the company’s best-in-
class asset base in the Permian Basin, combined with our
operating and financial improvements, Pioneer will continue
to be a leading energy company for many years to come.

1) 2022 forecasted operating cash flow, before working capital changes, based on strip pricing as of 02/08/2022 and the midpoint of the 2022 production guidance range.  
2) Represents the midpoints of 2022 capital and production guidance ranges and strip pricing as of 02/08/2022. Free cash flow is a non-GAAP financial measure. 
See back cover for more information. 3) Dividends are subject to Board approval. See back cover for more information.
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- Scott Sheffield, Chief Executive Officer

This annual report marks the 25th anniversary

of Pioneer Natural Resources. For a quarter

century, Pioneer has been a leader among U.S.

energy companies, with 2021 being one of our

most successful years in the company’s history.

Despite the many challenges we have faced

over the past couple of years, the company has

continued to evolve, improve and grow. I want

to thank our more than 1,900 employees,

without whom our achievements over the past

25 years would not have been possible.



We continue to be a leader among our peers with our
environmental, social and governance (ESG) efforts. We 
are an industry leader in minimizing emissions from our 
operations, with an ambition to achieve net zero Scope 1 
and Scope 2 emissions by 2050. We are committed to the 
World Bank Zero Routine Flaring by 2030 Initiative and
have set progressively more rigorous goals for reducing
our greenhouse gas (GHG) and methane emissions. For
instance, in 2021, we increased our goal to reduce our GHG
emissions intensity (Scope 1 and Scope 2) from 25% by 
2030 to 50% by 2030. Similarly, we increased our goal to
reduce methane emissions intensity from 40% by 2030 to
75% by 2030, using our 2019 baseline for both GHG and
methane emission reduction goals. We also have established
a target to limit our freshwater use to no more than 25% of 
total water utilized in our completions activities by 2026, a
target that we expect to further accelerate this year. In 2021, 
we launched the company’s inaugural Climate Risk Report, 
which highlights Pioneer’s important role and resilience in
the energy transition.

Partnering with the communities where we operate is central 
to the culture at Pioneer. In 2021, we made significant
charitable donations to non-profit organizations in the
Permian Basin and North Texas. This included the donation
of more than 35 acres of land – valued at $2 million – to
Midland Habitat for Humanity – the largest single donation
ever received by the organization. We continue to work 
closely with other operators in leading the Permian 
Strategic Partnership (PSP). The PSP has leveraged
$93 million in contributions from its members into nearly
$950 million in additional collaborative investments. These
dollars have gone to address critical housing, education,
healthcare, roads and workforce development needs in 
the Permian Basin.

More recently, we have been appalled by Russia’s 
unprovoked invasion of Ukraine. After witnessing the 
death and destruction caused by the war, including 
millions of people displaced from their homes, Pioneer
and its employees have committed significant funds to 
humanitarian aid organizations operating in the region.
We are proud to support the people of Ukraine during this
time of crisis, and our thoughts and prayers are with them.

Since our 2021 Annual Meeting of Stockholders, we added 
two new Directors to our Board, Lori Billingsley and Maria
Dreyfus, which will increase Board diversity to 40% at the
conclusion of our upcoming annual meeting. Populating
our Board with business leaders of diverse backgrounds and
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expertise remains a priority for the company. We welcome 
Lori and Maria and appreciate the business experience and 
unique perspectives they bring to Pioneer. The company’s
diversity extends beyond the Board, with over 45% of our 
senior leadership team being diverse. In addition, we expect 
every leader in the organization to foster an environment
that supports our RESPECT values and advances the 
company’s commitment to diversity, equity and inclusion. 

Both Larry Grillot and Mike Wortley will retire from our
Board at the annual meeting this year. I would like to
thank both Larry and Mike for their many contributions to
Pioneer over the years; Larry’s experience in geoscience 
and Mike’s legal and corporate governance expertise have 
been invaluable during a critical period in Pioneer’s growth.

Looking ahead, we remain committed to operational 
excellence, capital discipline, returning value to 
shareholders and maintaining a strong balance sheet.
We intend to continue to improve our capital efficiency 
and balance sheet, with a goal of achieving net debt to 
EBITDAX1 of less than 0.2x by the end of 2022. Even as
the world’s energy systems transition to alternative sources,
oil and natural gas from the Permian Basin will remain an
important part of the global energy mix. 

Global events in 2022 have led to unpredictable market
conditions, including rising commodity prices as demand
growth is outpacing supply, along with significant inflation, 
given supply chain and labor constraints. Thankfully, as a
result of Pioneer’s unparalleled balance sheet, operational
efficiencies, unrivaled drilling inventory in the Permian
Basin – the country’s most prolific oil play – peer-leading
breakeven costs and a world-class group of employees, the
company is positioned to prosper in the face of a volatile
business environment. We have the people and assets to
continue to provide the world economy with the low-cost,
low-emissions energy it needs to endure and grow.

It has been my honor to lead this organization for more
than two decades and I am excited to see what the next
25 years will bring.

Sincerely,

Scott D. Sheffield
CEO

1) Year-end 2022E net debt to 2022E EBITDAX at strip pricing as of 02/08/2022. 
EBITDAX is a non-GAAP financial measure.  See back cover for more information.
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Pioneer’s framework distributes the
highest percentage of free cash flow

Quarterly FCF 
returned to 
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~80%

Variable 
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BEST-IN-CLASS CASH RETURNS TO SHAREHOLDERS1

INDUSTRY LEADING ACREAGE QUALITY AND DEPTH OF INVENTORY

1) FCF is a non-GAAP financial measure and dividends are subject to board approval. See back cover for more information. 2) Source: Company filings and stated investment frameworks for PXD, peers and
majors as of 02/08/2022; FactSet consensus estimates and share prices as of 02/08/2022. Peers include: APA, CLR, COP, CTRA, DVN, FANG, HES, MRO, OVV and OXY. Majors include: CVX and XOM. 

1) Source: FactSet consensus estimates as of 02/08/2022. Peers include; APA, CLR, CTRA, DVN, EOG, FANG, HES, MRO, OVV, OXY. 2) Source: Enverus
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  economic wells drives sustainable
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ALL INTENSITY REDUCTION GOALS NOT CREATED EQUAL

FORTIFYING RETURN OF CAPITAL FRAMEWORK

1) Source: Company reports. Peers include: COP, DVN, HES, MRO and OXY. Excludes EOG and FANG as respective emissions intensity 
reduction targets exclude Scope 2 emissions. Assumes straight-line from most recent reported data to future target. 

1) Source: Company filings; 2016-2022 indicated base dividends as of 02/08/2022. Peers include: APA, COP, CTRA, DVN, HES, MRO, OVV and OXY. U.S. Majors include: CVX and XOM. Excludes
FANG and CLR as they did not pay a base dividend until 2018 and 2019, respectively. 2) New share repurchase authorization announced February 16, 2022 replaces prior program announced in December 2018. 
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• Pioneer’s 2020 GHG intensity
  of ~11 CO2e tonnes per MBOE 
  is already significantly below 
  the 2025 or 2030 targets of 
  many peers

• Pioneer’s 2030 target of 7.6 
  CO2e tonnes per MBOE is one 
  of the lowest in the industry,
  demonstrating a pathway to 
  NetZero

• Pioneer aims to produce the 
  lowest cost barrels with the 
  highest margins and lowest
  emissions per barrel
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Share Repurchase History

New Share
Repurchase Authorization2

$4 Billion
in base dividend from Q4 2021

Second consecutive quarterly increase
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COMMITTEE MEMBERSHIP:
1 Audit Committee      
2  Compensation and Leadership Development 

Committee       
3  Nominating and Corporate Governance Committee     
4  Health, Safety and Environment Committee
5  Sustainability and Climate Oversight Committee

BOARD OF DIRECTORS

Lori George Billingsley 2,4 
Retired Global Chief 
Diversity, Equity & 
Inclusion Officer, The 
Coca-Cola Company

Edison Buchanan 2,3 
Former Managing  
Director, Credit  
Suisse First Boston

A.R. Alameddine 2,3 

Former Lead Director, 
Parsley Energy Inc.

J. Kenneth Thompson 2,3,5

Chairman of the Board, 
President and CEO,
Pacific Star Energy LLC

Matthew Gallagher 4 

President, Greenlake 
Energy Ventures LLC

Maria Jelescu
Dreyfus1, 4, 5 

CEO and Founder, 
Ardinall Investment 
Management

Phillip Gobe 4,5 

Chairman,  
ProPetro Holding Corp.  

Larry Grillot 1,4

Retired Dean, Mewbourne 
College of Earth and  
Energy, The University  
of Oklahoma

Royce Mitchell 1,4,5 

Executive Consultant
Stacy Methvin 2,4,5 

Retired Vice President, 
Shell Oil Company

Scott Sheffield
Chief Executive Officer

Frank Risch 1,3

Retired Vice President 
and Treasurer, Exxon 
Mobil Corporation

Phoebe Wood 2,3,5 
Retired Vice Chairman 
and Chief Financial 
Officer, Brown-Forman 
Corporation

Michael Wortley 1,3 
Chief Legal Officer, 
Reata Pharmaceuticals, Inc.
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Operations

Mark Kleinman
Executive Vice President 
and General Counsel

Craig Kuiper
Vice President, 
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Senior Vice President, 
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Vice President and Chief 
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Vice President, 
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Vice President, Legal, 
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1997 – 2022
25 Years of Excellence

Pioneer proudly celebrates our 25th anniversary this year. As we reflect on a quarter century 
in the energy business, we have remained true to our roots and the values that started it all.

We continue to operate with the conviction that we are a “people business first, oil business second,” 
and we take our leadership position seriously: Pioneer is the largest oil producer in the Permian’s

Midland Basin and one of the largest independent exploration and production companies in Texas. 

The Pioneer reach is vast, and we are focused on creating a positive impact in the 
communities where our employees live, work and play, donating millions of dollars and

thousands of volunteer hours to dozens of charities, civic groups and nonprofits. 

We prioritize doing business safely, and we have always conducted our operations with an 
emphasis on environmental sustainability. After all, “Natural Resources” is part of our name.

Environmental stewardship is inherent to our Pioneer culture, present in our 
RESPECT values and, as we view it, critical to both our company and our industry.

25 years is a proud milestone. Join us as we celebrate.



































































































































































































































































































S TO C K E XC H A N G E L I S T I N G – 

CO M M O N S TO C K

New York Stock Exchange: PXD

CO R P O R AT E I N FO R M AT I O N

Pioneer Natural Resources Company
777 Hidden Ridge
Irving, TX 75038
(972) 444-9001
pxd.com

S TO C K T R A N S F E R AG E N T A N D R EG I S T R A R

Communication concerning the transfer or exchange of shares, 
dividend payments, lost certificates or change of address should
be directed to:

Continental Stock Transfer & Trust Company
1 State St., 30th Floor
New York, NY 10004-1561
(888) 509-5581
continentalstock.com
pioneer@continentalstock.com

A N N UA L M E E T I N G

The Annual Meeting of Stockholders will be held on
Wednesday, May 25, 2022, at 8:00 a.m. Central Time.
See investors.pxd.com for details. 

I N FO R M AT I O N R EQ U E S T S

To receive additional copies of the Annual Report on Form 10-K as filed 
with the SEC or to obtain other Pioneer publications, please contact:

Pioneer Natural Resources Company
ATTN: Investor Relations
777 Hidden Ridge
Irving, TX 75038
(972) 969-4019
 IR@pxd.com 

INVESTOR REL ATIONS AND MEDIA CONTACTS

Shareholders, portfolio managers, brokers and securities analysts
seeking information concerning Pioneer’s operations or financial 
results are encouraged to contact Pioneer’s Investor Relations team 
at (972) 969-4019 or IR@pxd.com. Media inquiries should
be directed to Tadd Owens, Vice President, Communications and 
Government Relations, at (972) 969-5760.

SHAREHOLDER INFORMATION

Free cash flow (“FCF”) is a non-GAAP financial measure. As used by the Company, FCF is defined as net cash provided by operating activities, adjusted for
deferred obligations on early settlement of commodity derivative contracts, changes in operating assets and liabilities and acquisition transaction costs (excluding 
stock-based compensation), less capital expenditures. “EBITDAX” is a non-GAAP financial measure and represents earnings before depletion, depreciation and
amortization expense; exploration and abandonments; accretion of discount on asset retirement obligations; interest expense; income taxes; net (gain) loss on the
disposition of assets; net loss on early extinguishment of debt; noncash derivative-related activity; amortization of stock-based compensation; noncash valuation 
adjustments on investment in affiliate, short-term investment, contingent consideration and deficiency fee obligations; noncash restructuring charges; and other
noncash items. The Company believes these non-GAAP measures are a financial indicator of the Company’s ability to internally fund acquisitions, debt maturities, 
dividends and share repurchases after capital expenditures (excluding acquisitions, asset retirement obligations, capitalized interest, geological and geophysical 
general and administrative expense, information technology and corporate facilities).

Due to the forward-looking nature of EBITDAX and projected free cash flow used herein, management cannot reliably predict certain of the necessary components 
of the most directly comparable forward-looking GAAP measures, such as changes in operating assets and liabilities. Accordingly, Pioneer is unable to present a
quantitative reconciliation of such forward-looking non-GAAP financial measures to their most directly comparable forward-looking GAAP financial measures.
Amounts excluded from this non-GAAP measure in future periods could be significant.

Future dividends, whether base or variable, are authorized and determined by the Company’s board of directors in its sole discretion. Decisions regarding the 
payment of dividends are subject to a number of considerations at the time, including without limitation the Company’s liquidity and capital resources, the 
Company’s results of operations and anticipated future results of operations, the level of cash reserves the Company maintains to fund future capital expenditures
or other needs, and other factors the board of directors deems relevant. The Company can provide no assurance that dividends will be authorized or declared in the
future or the amount of any future dividends. Any future variable dividends, if declared and paid, will by their nature fluctuate based on the Company’s free cash
flow, which will depend on a number of factors beyond the Company’s control, including commodities prices.

The Company has included a number of estimates, including information regarding future cashflow before working capital changes and free cash flow. These 
amounts are based on the Company’s internal financial model prepared by management and used to assist in the management of its business. Pioneer’s financial 
models are not prepared with a view to public disclosure or compliance with GAAP, any guidelines of the SEC or any other body. The financial models reflect
numerous assumptions with respect to general business, economic, market and financial conditions and other matters. As one example, the models assume no
changes to current tax laws or rates. These assumptions regarding future events are difficult if not impossible to predict, and many are beyond Pioneer’s control. 
Accordingly, there can be no assurance that the assumptions made by management in preparing the financial models will prove accurate. It is expected that there 
will be differences between actual and estimated or modeled results, and actual results may be materially greater or less than those contained in the Company’s
financial models. 
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