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) FORWARD-LOOKING STATEMENTS

June 2015 DELPHI ENERGY CORP.

The presentation contains forward-looking statements and forward-looking information within the meaning of applicable Canadian securities laws. These statements relate to
future events or the Company’s future performance and are based upon the Company’s internal assumptions and expectations. All statements other than statements of present
or historical fact are forward-looking statements. Forward-looking statements are often, but not always, identified by the use of any of the words “expect”, “anticipate”, “continue”,
“estimate”, “may”, “will”, “should”, “believe”, "intends”, “forecast”, ‘plans”, “quidance”, “budget” and similar expressions. More particularly and without limitation, this presentation
contains forward-looking statements and information relating to petroleum and natural gas production estimates and weighting, projected crude oil and natural gas prices, future
exchange rates, expectations as to royalty rates, expectations as to transportation and operating costs, expectations as to general and administrative costs and interest expense,
expectations as to capital expenditures and net debt, planned capital spending, future liquidity and Delphi’s ability to fund ongoing capital requirements through operating cash
flows and its credit facilities, supply and demand fundamentals for oil and gas commodities, timing and success of development and exploitation activities, cash availability for the
financing of capital expenditures, access to third-party infrastructure, treatment under governmental regulatory re%imes and tax laws and future environmental regulations.
Furthermore, statements relating to “reserves” are deemed to be forward-looking statements as they involve the implied assessment, based on certain estimates and
assumptions that the reserves described can be profitable in the future. The forward-looking statements and information contained in this presentation are based on certain key
expectations and assumptions made by Delphi. The following are certain material assumptions on which the forward-looking statements and information contained in this
presentation are based: the stability of the global and national economic environment, the stability of and commercial acceptability of tax, royalty and regulatory regimes
applicable to Delphi, exploitation and development activities being consistent with management’s expectations, production levels of Delphi being consistent with management’s
expectations, the absence of significant project delays, the stability of oil and gas prices, the absence of significant fluctuations in foreign exchange rates and interest rates, the
stability of costs of oil and gas development and production in Western Canada, including operating costs, the timing and size of development plans and capital expenditures,
availability of third party infrastructure for transportation, processing or marketing of oil and natural gas volumes, prices and availability of oilfield services and equipment being
consistent with management’s expectations, the availability of, and competition for, among other things, pipeline capacity, skilled personnel and drilling and related services and
equipment, results of development and exploitation activities that are consistent with management’s expectations, weather affecting Delphi’s ability to develop and produce as
expected, contracted parties providing goods and services on the agreed timeframes, Delphi’s ability to manage environmental risks and hazards and the cost of complying with
environmental regulations, the accuracy of operating cost estimates, the accurate estimation of oil and gas reserves, future exploitation, development and production results and
Delphi’s ability to market oil and natural gas successfully to current and new customers. Additionally, estimates as to expected average annual production rates assume that no
unexpected outages occur in the infrastructure that the Company relies on to produce its wells, that existing wells continue to meet production expectations and any future wells
scheduled to come on in the coming year meet timing and production expectations. Commodity prices used in the determination of forecast revenues are based upon general
economic conditions, commaodity supply and demand forecasts and publicly available price forecasts. The Company continually monitors its forecast assumptions to ensure the
stakeholders are informed of material variances from previously communicated expectations. Financial outlook information contained in this presentation about prospective
results of operations, financial position or cash flows is based on assumptions about future events, including economic conditions and proposed courses of action, based on
management’s assessment of the relevant information currently available. Readers are cautioned that such financial outlook information contained in this presentation should not
be used for purposes other than for which it is disclosed. Although the Company believes that the expectations reflected in such forward-looking statements and information are
reasonable, it can give no assurance that such expectations will prove to be correct and such forward-looking statements should not be unduly relied upon. Since forward-looking
statements and information address future events and conditions, by their very nature they involve inherent known and unknown risks and uncertainties. Delphi’s actual results,
performance or achievements could differ materially from those expressed in, or implied by, these forward-looking statements and, accordingly, no assurance can be given that
any of the events anticipated by the forward-looking statements will transpire or occur, or if any of them do so, what benefits Delphi will derive therefrom. Should one or more of
these risks or uncertainties materialize, or should assumptions underlying forward-looking statements prove incorrect, actual results may vary materially from those currently
anticipated due to a number of factors and risks. These include, but are not limited to, the risks associated with the oil and gas industry in general such as operational risks in
development, exploration and production, delays or changes in plans with respect to exploration or development projects or capital expenditures, the uncertainty of estimates and
projections relating to production rates, costs and expenses, commodity price and exchange rate fluctuations, marketing and transportation, environmental risks, competition from
others for scarce resources, the ability to access sufficient capital from internal and external sources, changes in governmental regulation of the oil and gas industry and changes
in tax, royalty and environmental legislation. Additional information on these and other factors that could affect the Company’s operations or financial results are included in the
Company’s most recent Annual Information Form and other reports on file with the applicable securities regulatory authorities and may be accessed through the SEDAR website
(www.sedar.com). Readers are cautioned that the foregoing list of factors is not exhaustive. Furthermore, the forward-looking statements contained in this presentation are made
as of the date of this presentation for the purpose of providing the readers with the Company’s expectations for the coming year. The forward-looking statements and information
may not be appropriate for other purposes. Delphi undertakes no obligation to update publicly or revise any forward-looking statements or information, whether as a result of new
information, future events or otherwise, unless so required by applicable securities laws. The forward-looking statements contained in this presentation are expressly qualified in
their entirety by this cautionary statement.



Y DELPHI: A SUSTAINABLE BUSINESS MODEL

» Cash generating capability remains healthy in current environment
» Balanced revenue stream (2014: 49% Gas, 51% Condensate/NGL’s)
* Significant commodity hedge position for 2015 and 2016
* Efficient cost structure contributing to continued value creation

* Delphi’s Bigstone Montney remains a Top Tier growth asset:
» Still has favorable economics in the current commodity price environment:
e Revenue — Production Costs = Netback — PDP F&D Costs = Free Cash Flow
* S$28.00/boe —$13.00/boe = $S15.00/boe - $13.00/boe = $2.00/boe
* Well payouts remain attractive at 1.3 years
* Free cash generated at payout remains significant
e Early in OPEX and CAPEX optimization process

* Slowing the pace of growth for 2015 to a cash flow only CAPEX budget
* Montney growth slowing to 10-15% in 2015 from 100% in 2014
* Significant drilling inventory for continued economic growth at Bigstone

June 2015 DELPHI ENERGY CORP.




) CORPORATE FOCUS: BIGSTONE MONTNEY

Cash Generating Capability » Concentrated land base of over 300 sections
by Play Type

Blgstone Montney 1z * Significant HZ drilling inventory on multiple

/Bigstone Gething HZ play types
=
Wapiti Vertical MZ
/ - T T iiyiiilq

Hythe Falher HZ awso ee

Percent of Capital Recovered

Time N

» Capital program focused exclusively on the Bigstone f |
Montney liquids-rich resource development . FJ N[ L

»  Wapiti / Hythe legacy core assets: ' N
* Both assets are part of an ongoing sale process J‘ -~ | ‘ .

* Cash flow from Hythe and Wapiti are being | |

used to fund the Bigstone Montney program 1

T | | [ | [ [ T
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) BIGSTONE MONTNEY: A DOMINANT LAND POSITION

Montney land position has grown to 138.5 gross (117.1 net)
sections since 2010

Delphi one of the largest Montney landowners on map sheet

Delphi is a leader in the technical evolution of the liquids-rich
play

Development drilling inventory of +100 two mile HZ wells at
East Bigstone

West Bigstone will require +100 wells to develop
® Industryis de-risking area

Continue to consolidate land and infrastructure:
e 8.0 gross (3.5 net) sections of Montney acquired at
East Bigstone
e  26.3 gross (19.3 net) sections of Cretaceous rights

with production; includes plant and P/L infrastructure |

e  Cretaceous rights now total 87.5 gross sections

June 2015
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) BIGSTONE CONDENSATE-RICH MONTNEY

Bigstone Montney the driver of significant growth

Built an 8,000 boe/d 138 gross sections Payout achieved on 5
asset on net capital with a drilling wells (6 to 18 months)
of $80 million inventory of 4 to 6 with production rates at

laterals per section payout of 500 -700 boe/d

Forecast average
Montney production
growth of 10 - 15%
in 2015 over 2014

June 2015 DELPHI ENERGY CORP.

Production
Q4 2014 Production (31% 0il/NGLs)
Q4 2013 Production (28% 0il/NGLs)
Growth Rate

Reserves
December 31, 2014 GLJ Proved plus Probable
December 31, 2013 GLJ Proved plus Probable
Growth Rate

Balance Sheet
Net Debt December 31, 2014

Shares Outstanding
Market Capitalization
Enterprise Value

12,035 boe/d
8,988 boe/d
34%

74.4 mmboe
61.7 mmboe
21%

$173.7 million

155.5 million
$221 million
$391 million



Y BIGSTONE MONT

'NEY: 20 WELLS DRIL

_E

Drilled 3 HZ wells in 2012

*  Two mile HZ’s with laterals of
2,200 m to 3,000 m

*  Frac’'d using conventional gelled
oil frac designs

Drilled 7 HZ wells in 2013

. HZ’s with laterals of 1,400 m to
3,000 m

*  Frac'd using slickwater hybrid
design

e  Superior production
performance to initial 3 gelled
oil frac wells

Drilled 8 HZ wells in 2014

*  Further delineation of the East
Bigstone area

*  Further evolution of the
slickwater frac design with
tweaks to sand concentration,
frac water volumes and number
of frac stages in the lateral

Drilling up to 5 HZ wells in 2015
*  Focused on low-risk high
productivity infill drilling

16727

12-27 | 1027 13-30| |

13-23 15-24

14-23 1623

3 wells

NAL

CLT
10 wells

2 wells

8

12-17

DEE 7-11
Sour Montney Facility
Expanded to 45 mmcf/d in Q1
2014
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Y PRODUCTION GROWTH: MONTNEY IMPACT

2014 Production 10,549 boe/d

12,000

10,000

8,000

6,000

4,000

2,000

Bigstone Cretaceous

u Bigstone Montney

= Tower Creek

Montney Production Ramped Up in 2014

B Gas(boe/d) m Oil(bbls/d) = NGLs(bbls/d)

10,549

2014

Eleven fold increase in Montney production from 800 boe/d
in Feb 2013 to over 8,000 boe/d in Nov 2014

Montney production represents 67% of corporate production
in Dec 2014

Average Montney production for 2015 forecast to grow by 10
to 15% over 2014

12,000
u Bigstone Montney m Other

10,000

8,000

6,000

4,000

2,000

Q412 Q113 Q213 Q313 Q413 Qli14 Q214 Q314 Q414 14Exit
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Y RESERVES GROWTH: MONTNEY IMPACT

Growth in Montney Reserves Montney Development

PDP TP P+P e 124% growth in PDP reserves over 2013

btnpv10 btnpv10 btnpv10 . -
reseVeEs DINPvIL resenves DInpviL reserves binpy e Increase in 2P value to $448.2 million and 2P Montney reserves
mboe MMS mboe MMS mboe MMS

Dec.31,2013 4,370 624 18706 1954 33,100 334.4 to 50.7 mmboe
Dec. 31,2014 5,781 1133 27,995 255.1 50,728  448.2 Delphi Capital Efficiencies (proved plus probable)

change YOY  124%  82% 0% 30% 3% 34% ° 2014 FD&A - $10.35 per boe, 3 year avg FD&A - $10.93 per boe
e FDC of $391 million funded with cash flow
= PDP Delphi YE 2014 Net Asset Value

L2 e $3.41 per share
PUD Proved Plus Probable Reserves
= PA

=== Probable (mboe)
mmm Proved (mboe)

Reserves /1,000 shares
/ ®m Other = Montney

2014 vs 2013
= 21% Increase in reserves
= 19% Increase in reserves per share

2011 2012 2013 2014 2011 2012 2013 2014
June 2015 DELPHI ENERGY CORP.




) LIQUIDS YIELD AND NETBACKS: MONTNEY IMPACT

Liquids Yield (bbls/mmcf)

H Field Condensate = Plant Condensate M Butane M Propane M Ethane

120

Montney | Cash Netbacks Increasing with Montney Growth

100

80 Corporate 14 | E * Montney average liquids yield in 2014 of 95

60 bbls/mmcf (70% field and plant condensate)

a0 - T * Montney field netback significantly better than

7 | ich-
wul B corpor.ate.average due to much .greater high
value liquids content of production
2012 2013 2014 2013 2014
Netbacks ($/boe) Cash Flow ($ millions)
21.0
$35.00 m Hedging ® Netback from Production »
$30.00 $18.0 .
64% growth in 2014

$25.00 | corporate Cash Netbacks|—| Field Operating Netbacks $15.0 | cash flow over 2013
$20.00 $12.0
$15.00 $9.0
$10.00 $6.0

$5.00 $3.0

$0.00 $-

2012 2013 Other  Montney Q412 Q113 Q213 Q313 Q413 Q114 Q214 Q314 Q414 Q115

-S5.00
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Y 2012 TO 2014 PRODUCTION (BOE/D)

12,000
10,000
8,000
6,000
4,000

2,000

Delphi Production

2012 Dispositions and | 28% Growth
natural declines offset
by Montney growth I

2012 2013 2014

Field Condensate Production

1,600
1,400
1,200
1,000
800
600
400
200

June 2015

I

More than doubled
over 2013 average
volumes

2012 2013 2014

DELPHI ENERGY CORP.

8,000
7,000
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1,000

100
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40

20

Montney Production

| 124% Growth

2012 2013 2014
Montney Liquids Yield (bbls/mmcf)

Yields consistent over past 2 years
at 95 bbls/mmcf

(70 percent Condensate)

2012 2013 2014




Y 2012 TO 2014 NETBACK AND COSTS ($/BOE)

30.00

25.00

20.00

15.00

10.00

5.00

0.00

18.00
16.00
14.00
12.00
10.00
8.00
6.00
4.00
2.00
0.00
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Legacy Asset Netbacks

2012

Montney Asset Netbacks

30.00
Montney generates
almost twice the netback 25.00
with lower costs and
greater liquids 20.00

Fixed costs of facility
spread over very few
volumes

15.00
10.00
5.00
0.00

2013 2014

DEE Cash Netback

| 30% Growth 16.00

2012

2013 2014

Q1/15 cash

down 35%

14.00
12.00
10.00
8.00
netback 6.00
4.00
2.00
0.00

DELPHI ENERGY CORP.

!

2012 2013 2014

Montney Costs

B Op Costs M Transportation

Q1/15 costs
down 15%

2012 2013 2014




) BIGSTONE MONTNEY: PRODUCTION TRENDS

Value creation remains robust
on GLJ January 2015 Price Deck

Type Well NPV = $13.9 million
IRR = 85%

PI=25

Payouts = 16 months

3,000

2,500

2,000

1,500

Production
boe/d & bbl/d

1,000

500

June 2015

Delphi Energy Bigstone Montney
Average 30+ Stage Slickwater Hybrid Well

18
e=mTypecurve Total Sales (boe/d) —— Average 30+ Stage HZ Total Sales (boe/d)
e==Typecurve Field Condensate Average 30+ Stage HZ Field Condensate (bbl/d)

15
Production volumes of 500 to 700 boe/d at 12
payout generate significant cash operating
income to fund future drilling
9
6
3
(LA U~
\‘*‘r.w‘—.yr e, ettty n_
T T T T — F 0
0 100 200 300 400 500 600 700 800

Producing Days

2,500

2,000

1,500

Production (boe/d)

1,000

500

Producing Well Count
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Delphi Energy - East Bigstone 2 Mile Slickwater Montney Production

P30 1P60 1P90 1P120 IP150 1P180 1P270 IP365

Convergence of rates over time
* Lower initial gas rate = lower decline

Condensate Yields
¢ Lower initial gas rate = higher yield
* Yields stabilize within first 3 months




) BIGSTONE MONTNEY: INDIVIDUAL WELL DATA

Initial Production (IP) Rate Well Performance®
Number

Well® HZ Length
e

(metres)
Conwentional Fracs (original completion technique)

16-30 #1 2,760 20
05-02 #2 3,005 20
14-23 #3 2,238 20
Slickwater Hybrid Fracs (new completion technique)
15-10 #4 1,424 20
12-17 S.BS Expl® 1,848 26
Type Well 2,400 — 3,000 30
10-27 #5 2,407 30
16-23 #6 2,809 30
15-24 #7 2,328 30
15-30 #8 3,014 30
15-21 #9 2,886 30
13-30 #10 2,593 30
02-01 #11 2,807 30
02-07 #12 2,702 30
08-21 #13 2,692 30
16-15 #14 2,949 30
03-26 #15 2,601 30
13-23 #16 2,161 30
16-27 #17 2,883 40
12-27 #18 2,662 30
16-24 #19 2,802 40

Average Wells #5 through #18

of Fracs

IP30

Total Sales

(boe/d)

1,099
969
1,570

991
865
1,629
1,815
1,781
1,387
2,076
1,293
2,075
634
1,116
978
1,503
1,053
1,556
1,659
1,670

waiting on completion

1,471

IP30
FCond Rate

(bbls/d)

273
170
223

194
199
449
582
465
454
566
499
655
209
327
280
298
330
400
413
593

434

IP30
Total NGL
Yield
(bbl/mmcf)

104
80
70

86
102
119
133
108
136
113
170
136
142
126
123

91
134
111
108
154

128

IP90

Total Sales

(boe/d)

798
683
939

842
719
1,306
1,667
1,502
1,221
1,837
1,053
1,750
498
940
870
1,217
755
1,282
1,296

1,222

(1) Average production calculated on operating days, excludes non-producing days. Includes estimated NGL gas plant recoveries.

(2) Wells numbered chronologically.

(3) Initial Exploration Well on Delphi's South Bigstone Lands.

DELPHI ENERGY CORP.

IP180

Total Sales

(boe/d)

558
479
635

660
554
1,083
1,364
1,235
1,059
1,517
875
1,457
422
750
712
1,017
592
966

997

IP270 IP365
Total Sales Total Sales

(boe/d) (boe/d)
454 395
407 352
532 445

559 482
843
1,019
964
853
1,164
689
1,119
329

907

New wells 3X better:

At Payout:

500-700 boe/d
Significant free cash flow

14




) BIGSTONE MONTNEY: COMPARATIVES

Natural Gas Rate
(Raw)

Ehibit 5 - Greaier Kakwa-Karr Woriney Wels by Craraior
Industry Greater Kakwa/Karr Montney Hz. (Production By Operator)

& scotigbank
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Delphi Energy — East Bigstone Montney (17 wells)
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Delphi Energy - East Bigstone Montney: 2 Mile, Slickwater Hybrid Fracs only (13 wells)
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Field Condensate Rate
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Delphi Energy - East Bigstone Montney (17 wells)

0il & Wellhead C5 (bbl/d; calendar day)
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Pubilc data of Delphi wells overlayed on Scotiabank Report published Jan 26, 2015
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Raw Gas Plus
Field Condensate Rate

£ scotiabank

g
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) BIGSTONE MONTNEY:

COMPARATIVES

- Seven Generation ————

Well Depths

2010 2011 2012 203 2014

Hz Length (mj) » TVD [m)

E— oL L LT

Well Costs

Cost per Frac Stage ($000)

200 2011 242 2013 2014
Average Compietion Costs ($000)
— AyErage Drilling Costes ($000)
—=pyerage Completion Cost'Stage (S000)

e ST GaBTVE TR

S0-Day Capital Efficiencies
§90,000
$30,000
§70,000
F50,000
§50,000
40,000

$30,000

$20,000 — ——]

F10,000 —— § bl
s0

2010 2011 2012 2013 2014
20-Day DAC Capital EMciency (Sosid)
= =20-Day Completon Capital EMcency (S/boed)
2014 | 2013 | 2012 | 2011 | 2010
DacC Count & 17 3 2
Compiletion Count 7 17 3 2

Capita| Effzioncy | $hawd)
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2010 2011 2012 2013 2014
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R e Ll Lt WL B TS ——

Well Costs
514,000 F700
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2010 2011 2012 2013 2014
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— AuErEne Driling Costs ($000)
—s=AyErane Compietion CostStage (S000)

e AT AT, i (S e

90-Day Capital Efficiencies

S —
$70,000 -
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$50,000 -
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$30,000 -
$20,000 -
$10,000
30

Capital Effioncy | ¥boeld)

2010 2011 2012 2013 2014
90-Day D&C Capital EMciency ($/Doed)
- ma0-Day Completion Capital EMcency (Sibosid)
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Co "I"p|E'.|:l"I Count 1% B 4 3 &

Source: Canadian Discovery; GeoScout; Scotizbank GEM.
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e BuiVista Esvergy ————

Well De
6,000 pths
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2010 2011 2012 2013 2014
Hz Length (m)

Well Costs
514,000 00
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IP 90 production data taken from public sources




Y BIGSTONE MONTNEY: ECONOMICAL MODEL

Two Section Montney Horizontal w/ 30 - 40 stage Slickwater Hybrid Completion

Type Well ()
Capital
Total MMS $9.2
Initial Production (day 1)
Gas mmcf/d raw 7.0
Initial Field Condensate bbl/mmcf sales 79
Plant C3+ NGL Recovery bbl/mmcf sales 40
Initial Production (IP30 - first 30 day average)
Gas mmcf/d raw 6.4
Total Liquids (C3+) bbl/mmcf sales 119
Total Liquids (C3+) bbl/d 677
Total IP30 boe/d 1,629
Total Liquids IP30 (C3+) bbl/d 677
Reserves (sales)
Gas bcf 4.7
o @ PREVIOUS 2014 ECONOMIC MODEL
Liquids (C3+) mmbbl 0.4 .
Total mmboe 1.2 GLJ Jan 2014 Price Deck
Economics/Metrics
Payout yrs * Payout = 0.9vyears
0
ROR % * ROR = 140%
NPV 10 MMS .
F&D $/boe * NPV 10 = $18.5 million

(1) Economics ran using GL January 1, 2015 price forecast

(2) Stabilized Field Condensate beyond first month is 45 bbl/mmcf sales

(3) Type Well Reserves and Production performance are intenal management estimates and may not
reflect the actual performance of the wells. The estimates are used forillustartive purposes and
internal corporate planning

(4) C3: Propane, C4: Butane, C5: Pentane

June 2015 DELPHI ENERGY CORP.




) 2015 MONTNEY DEVELOPMENT OBJECTIVES

= 2015 - Operational

* Focus on infill drilling

« Mitigate operational risks and minimize capital requirements
« Continue to optimize frac design
* Pursuing long term processing arrangements

« Slow down the drilling program

* 4-5 Wells Required to Maintain Corporate Production Rate and PDP Reserves
= 2015 - Financial
« Cash flow in current environment forecast to fund capital program

« Significant hedge position for natural gas and condensate production to protect
cash flow and economic returns of the drilling program

* Focus on production optimization and cost reduction opportunities

« Continue with non-Montney disposition process and evaluation of non-dilutive
sources of funding

» Potential to reduce debt levels and increase capex

June 2015 DELPHI ENERGY CORP.




Y BIGSTONE MONTNEY: 2015 DRIL

| ING PROGRAM

2015 Drilling Plans Include:
e 4to5HZwells at East Bigstone
e 2 wells drilled in first half
e S$20 million CAPEX
e <= First half cash flow
e 2-3wellsdrilled in second half
e S$20- $30 million CAPEX

e Contingent on commodity prices

* Primarily focused on capital efficiencies:
e Paddrilling
e Utilizing existing pipelines
* Filling existing facilities to capacity

2015 Facility Projects Include:

* Equip and commission Delphi’s 100% owned

water disposal facility

* Expand the 7-11 dehy and compression facility

Area of 5 year / 70 well
— | '\\ Development plan
East Bigstone ‘\ —/
N,

/

[

/

Ny

,

2015
— 2014 (8)
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Y WEST BIGSTONE MONTNEY: DE-RISKING

West Bigstone Montney:
* 27 sections (100% WI)
* Upper and middle Montney thicken

than East Bigstone

with industry active in the area

* Natural gas is sweet to marginally sour
* Condensate and NGL yields appear greater

* Slickwater “frac design” being perfected

Delphi 9-4 Well
Conventional
Gelled Oil Frac
in 2012

Athabasca
Producing

AN

N

\

Athabasca Drilled

and Completed

—_—

Exxon License T

\

Conoco Completed
in 1H 2014

Conoco

Drilled in 2H 2014

N

N\

Conoco
Completed in 2013
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) BIGSTONE MONTNEY: STRATEGIC INFRASTRUCTURE

|| Rge25W5

] Rge23

Delphi owns significant existing infrastructure in

the Bigstone area

Sour processing capacity at SemCAMS K3
Lower fee structure by approx. $2 per Montney boe

Higher plant NGL recoveries

Greater long-term capacity available to meet

Delphi’s growth plans

Pursuing plans to further optimize netbacks and

project economics

Rge22

Rgel9 Rge18
SemCAMS KA / TCPL

~ Alliance

) T |
' |
J | . _Twp6l

Deiphi 7-1

Twp 60

P —

[ ' Alliance
. * New DEE Water ' \
Disposal Well SemCAMSE-/

” .
/A"Delphl

- ".\f‘ |

VL py,

00
T~

Yaron

CFGGS Tie-in option to
TLM Edson Plant
for acid gas

Twp 58

Delphi Montney production switched

[P e'nbiLH

to SemCAMS K3 September/14

Saturn Deep Cut

TCPL
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Y BIGSTONE MONTNEY: ALLIANCE FIRM SERVICE

Delphi’s operations are located in the most active corridor of the Deep Basin (Montney and Duvernay) and the significant

increase in area volume deliverability has constrained market access for companies that do not hold Firm service

TCPL transportation disruptions due to NEB mandated inspections and Alliance restrictions due to ongoing maintenance

have magnified the deliverability constraint in the local area

* Access to Firm transportation is critical for both Natural Gas and NGLs

Delphi has taken in-house the direct responsibility for its natural gas marketing and as a current direct TCPL and Alliance

shipper, was well positioned to respond to the current market conditions

As a result, Delphi has made the corporate decision to market its gas volumes to an end-user market via Alliance

transportation and physical delivery to the Chicago gas market

70
60
50
40
30
20
10

June 2015

Alliance Capacity (mmcf/d)

Q4 Average Natural Gas Production ‘

> 0

Staged firm service capacity to deliver natural gas to the Chicago gas
market. Priority interruptible service allocation of an additional 25%
capacity. Renewal rights on firm service included in agreement.
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Y HEDGING PROGRAM: PROTECTING CASH FLOW

Natural Gas (Cdn) 2015 2016 2017

Volume (mmcf/d) 35.9 10.9 2.4

% Hedged (1) 72% 22% 5%

Fixed Price (Cdn S/mcf) $3.56 $3.68 $3.96

Strip Price (Cdn $/mcf) S2.72 $2.99 $3.18

Natural Gas (US) 2015 2016 2017 2018
Volume (mmcf/d) 7.0 20.0 15.0 10.0
% Hedged (1) 14% 40% 30% 20%
Fixed Price (US S/mcf) $2.96 $3.61 $3.66 $3.56
Strip Price (US S/mcf) $2.83 $3.13 $3.29 $3.36
% US Revenue Hedged 87% 62% 26% 23%
US/Cdn Hedge FX Rate $1.233 $1.242 $1.254 $1.257
Crude Oil 2015 2016 2017 2018
Volume (bbls/d) 1,220 800 800 800
% Hedged (1) 58% 38% 38% 38%
Floor Price (WTI Cdn $/bbl) $80.00 $78.50 $78.50 $78.50
Ceiling Price (WTI Cdn S/bbl) @) - $85.00 $85.00 $85.00
Strip Price (WTI Cdn $/bbl) $73.98 $76.85 $79.04 $80.76

(2) Percent hedged is based on average natural gas production of 50 mmcf/d and 2,100 bbls/d of condensate and C5+.
(2) 400 bbls/d have upside to a ceiling price of $85.00 per barrel at a deferred cost of $4.02 per barrel.

March 31, 2015 Mark-to-Market value of $23.8 million

June 2015 DELPHI ENERGY CORP.




) 2015 GUIDANCE

_ 2014 Actuals | 2015 Guidance % Change

Average Annual Production (boe/d) 10,549
Exit Production Rate (boe/d) 11,500
AECO Natural Gas Price (Cdn S per mcf) S4.48
WTI Qil Price (US S per bbl) $93.50
Foreign Exchange Rate (Cdn/US) 1.10

Wells Drilled 8 gross
Net Capital Program (S million) S101.9
Funds from Operations (S million) $65.2
Net Debt at December 31 (S million) $173.7
Net Debt / Q4 FFO (annualized) 2.7

June 2015 DELPHI ENERGY CORP.

10,500 - 11,500 + 4%
11,000 - 11,500 -2%
$2.50 -44%
$55.00 -41%
1.25 +14%
4 gross - 50%
$45.0 - S$50.0 -53%
$45.0 - $50.0 -27%
$170.0 — $S175.0 - 1%
3.3-35 +26%



Y DELPHI SUMMARY

* Bigstone Montney is a Top Tier growth asset:
* Large Montney land base of 138 sections
» Favorable economics and attractive capital efficiencies
* Remains economic in the trough of the commodity price cycle

e Cash generating capability supported by Montney growth
* Montney field netbacks top tier with NGL cocktail mix
* NGL Yields (C3+) of approx. 95 bbls/mmcf
e average 70% Condensate
* Continue to drive down costs (OPEX and CAPEX)

* Bigstone Montney development will continue through 2015:
* Forecasting 10 to 15% growth in Montney production
* Moderating capital spending to within cash flow generated given the
current commodity price environment

June 2015 DELPHI ENERGY CORP.
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) BIGSTONE MONTNEY: ASSEMBLED 138 SECTIONS

East Bigstone: 78 sections

*  Held 4 sections of legacy Montney rights

West Bigstone: 27 sections

below existing DEE production

| * Added 12 sections of Montney rights through
acquisition and farm-in in 2011/12

*  26.3 sections of Cretaceous added Sept/14
* includes strategic infrastructure

. Farm-in added an additional 2.5 sections

(75% WI)

*  Acquisition added 30 gross (89% WI)

*  Farm-in adds 10 sections (100% WI)

*  Recent Crown sales and acquisitions add 11

sections

*  Recent acquisition of 8.0 sections (3.5 net)

* The Bigstone Montney is a condensate-rich / NGL play

* Condensate yields of 40 to 130 bbls/mmcf

* Shallow cut C3+ NGL yields of 40 — 45 bbls/mmcf
* Deep cut extraction can yield another 40 bbls/mmcf

+  More than 200 two mile HZ locations for full development

* Average land cost of $350,000 per net section

added Sept/14

B

South Bigstone: 33 sections

Farm-in added an additional 32.5 sections (75% WI)
Includes Nordegg/Montney rights

June 2015
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I .
East Bigstone
Development/Manufacturing Mode
+100 Locations
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) BIGSTONE MONTNEY: WELL DESIGN

“Extended Reach” €000 Evolution of Montney Drilling Depths
HZ DriIIing Over 4,000 Montney wells drilled in last 5 years
ek 5000 =
= L _ B Ave. HZ Length
| o i_-'_ m Ave. TVD
o = 4000
! o
i a
! 3000
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i $14 - $15 mm cost
(O - . 2000
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=
= 1000
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) 2012 TO 2014 RESERVES METRICS
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) 2014 F&D AND Q4 2014 NETBACKS: COMPARATIVES

60.00
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10.00

F&D Costs (Proven) and Q4 2014 Netbacks per BOE

[ | Lean Gas Producer — 2P Reserves Greater Than 80% Gas

® Q42014 Operating Netbacks

Delphi $12.51 per BOE

Average $22 00 per BOE

Company reported F&D and lean gas stat as compiled by Scotiabank as of April 6, 2015.
Q4 2014 Netbacks compiled internally from public information.
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