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Forward-looking Statements
Certain statements made in this presentation are forward looking. Forward-looking information requires

Delphi Energy to make certain assumptions which are subject to inherent risks and uncertainties. There is a

significant risk that predictions, forecasts, conclusions and projections that constitute forward-looking

information will not prove to be accurate, that the assumptions used may not be correct and that actual

results may differ materially from such forward-looking information. The words

ñexpectò,ñanticipateò,ñcontinueò,ñestimateò,ñmayò,ñwillò,ñshouldò,ñbelieveò,ñintendsò,ñforecastò,ñpla

nsò,ñguidanceòand similar expressions are intended to identify forward-looking statements or information.

Specific forward-looking information contained in this material include statements regarding funds flow

from operations, funds flow per share, capital expenditures, bank debt plus working capital balances, funds

flow netbacks and debt to funds flow ratio. With respect to these forward-looking statements, Delphi has

made assumptions regarding, among other things, commodity prices, exchange rates, royalty rates and tax

laws, future well production rates, the performance of existing wells, the success of drilling new wells, the

capital availability to undertake planned activities and the availability and cost of labour and services. Some

of the risks that could cause actual results to differ materially from those expressed in our forward-looking

statements include 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, the ability to access sufficient capital from internal and

external sources and changes in tax, royalty and environmental legislation and other risks identified from

time to time in our publicly filed disclosure documents. Delphiôsforward-looking information is expressly

qualified in its entirety by this cautionary statement. In addition, the forward-looking information is made

only as of the date of this material, and except as required by applicable law, Delphi Energy undertakes no

obligation to update publicly this forward-looking information to reflect new information, subsequent events

or otherwise.



Delphi - History

Founded as a Private Company in 2000

Became a Public Entity in 2003 on the

TSX-V (1,000 boe/d)

Listed on the TSX in 2004 (1,600 boe/d)

Focused in the Deep Basin of North West Alberta

and North East British Columbia with estimated Q4 production of 

approximately 6,900 boe/d

Technically Driven Exploration and Development ïTechnical Staff 

Complement of 19 Engineers, Geologists, Geophysicists



Exchange Listing

Toronto Stock Exchange Symbol - DEE

Common Shares

Basic 101.2 million

Diluted 108.5 million

Volume ï3 Month Average 700,000

Management and Directors Ownership

Basic 4.5 million ï4.4%

Diluted 7.8 million ï7.2%

Valuation

Market Capitalization $204 million

Enterprise Value $299 million

Capitalization - Equity



Corporate Summary
Production

2009 Average Estimate 6,750 ï6,850 boe/d

Actual 2009 9 Month Actuals 6,781 boe/d

Actual 2008 Average 6,345 boe/d

Actual 2007 Average 5,323 boe/d

Funds Flow from Operations (Cash Flow)

2009 Estimate $45.0 ï$47.0 million (CFPS - $0.55)

2009 9 Month Actuals $35.0 million (CFPS - $0.44)

2008 Actuals $68.7 million (CFPS - $0.94)

2007 Actuals $48.5 million (CFPS - $0.72)

Capital Expenditures

2009 Estimate (excl. $36.5 million acquisitions) $23.0 ï$25.0 million

2009 9 Month Actuals (excl. $11.6 million acquisition) $23.4 million

2008 Actuals (excl. $38.1 million acquisition) $68.3 million

2007 Actuals (excl. $10.9 million acquisition) $36.4 million
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Banking Relationships
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Increasing Financial  Flexibility

$80 million of bank debt converted to BA based from Prime based to take advantage of 

lower than historical average  BA rates. $40 million of BAôs locked in at a BA rate of 0.94 

percent plus BA credit spread for two years.

Relationship with Companyôs Lenders

National Bank (Lead) Since 1993

Bank of Nova Scotia Since 1998

ATB Financial Since 2009

Credit Facilities

Revolving Facility $125.0 million

Net Debt

December 31, 2008 $109.2 million

Net Debt / 2008 CF 1.6

December 31, 2009 (Est.) $95  million

Net Debt / 2009 CF 2.0 

($ millions)



Natural Gas Price Environment
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Prior Historical Average of $1.00-$2.00/GJ

Delphi realized pricing

Approximately 51% of natural gas production locked into a floor of $6.29 per mcf for 2010



ÁApproximately 51% of natural gas 

production locked in at a floor of 

$6.29 per mcf for 2010

ÁMark to market value for 

remaining contracts estimated to 

be approximately $5 million

* Based on production volume of approximately 36 

mmcf/d

Jan ïMar Apr ïOct Nov ïMar Apr - Oct

Natural Gas 2010 2010 2011 2011

Volume (mmcf/d) 18.5 19.5 11.2 2.0

% Hedged * 51 54 31 5

Price Floor (Cdn $/mcf) 6.84 6.07 6.23 5.97

Hedging ïForward Contracts

$6.61 $6.44
$5.25

$8.16
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Growth Strategy
ñControl / Core Strengths / Focus / Disciplineò

ÁControl and execution

Á Operatorship and ownership of infrastructure, production, capital and lands

ÁCore technical strengths  

Á Complementary conventional multi-zone deep basin asset base

ÁFocused on growth through the drill bit complemented with strategic 

acquisitions within core areas

Á 58% growth in production since Q1 2007 on top quartile efficiency metrics

Á Significant inventory of robust ñconventionalò and ñresource playò 

opportunities targeting large OGIP with existing and emerging technologies

ÁDisciplined field capital program internally generated and protected 

through active commodity hedging program
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Corporate Growth Performance

Average Annual Production (boe/d)Prior Historical Average of $1.00-$2.00/GJ

Compound Annual Growth  Rate (CAGR):

Absolute 36%

Per Share 9%

1,063

6,345 

5,3235,228

4,221

1,706

6,800 (Est)



Reserve and Land Growth
Year-end Reserves (mboe)
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F&D&A Costs

Å2008 - $20.70 per boe

Å4 year average - $22.66 per boe

Drilling Success

Å2008 ï96%  on 23 wells

ÅSince inception ï77% on 165 wells

Net Asset Value at Dec. 31, 2008 (GLJ)

ÅPV10 - $3.15/share

ÅPV15 - $2.35/share

Reserve Life Index ï9.5 years (P&P)

2008 Recycle Ratio ï1.7 times

2008 Production Replacement ï205%

40% increase

27% increase

Dec. 31,

2003

Dec. 31,

2004

Dec. 31,

2005

Dec. 31,

2006

Dec. 31,

2007

Dec. 31,

2008

Proved Probable Per Million Shares

14,424

3,197

4,480

10,420

9,960

6,960

11,389

17,311 17,260

11,347

22,016

15,138

209

278

254

281
271

165



Western Canada Focus
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2009 Core Area Consolidation
Three Transactions:  $36.5 million

Å Current production 

Å 1,130 boe/d  (83% natural gas)

Å$29,100 per boe/d

Å Reserves

Å PDP:  2.2 million boe

Å 2P:     4.0 million boe

Å$10.05 per boe (2P)

Å Infrastructure Acquired

Å WI in 6 gas plants with combined 

throughput of 1,000 mmcf/d

Å 527 kilometres gathering system

Å 14 compressor stations 

Å Low operating costs (<$9.00/boe)

Å Land

Å 57,100 net acres

Å 33,730 net undeveloped acres
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ά5ŜŜǇ .ŀǎƛƴέ !ǎǎŜǘ !ǘǘǊƛōǳǘŜǎ  

ωMulti zone

ωLiquids rich natural gas

ωAccess to owned infrastructure

ωDrilling depths < 3,000 m



ÅField capital funded by cash flow

ÅQ4 2009 field capital of $10 to $12 million

ÅDrilling 4 to 5 wells

Å2009 net field capital of $23 to $25 million  (51% of cash flow)

Å Drilling 11 to 12 wells

ÅAcquisitions funded by credit facilities, cash flow and equity financings

ÅWapiti / Gold Creek - $11.6 million

ÅFairmount Energy - $14.9 million

ÅHythe - $10.0 million

2009 Capital Program

Hythe $12.2MM

Bigstone

$5.7MM

Other

$2.8MMB.C.

$0.7MM

Alberta

$1.8MM

Forecast Q4 CapitalActual Q1-Q3 Capital

Fairmount $14.9MM

Other $1.4MM

Hythe $6.6MM

Wapiti/Gold Creek

$11.8MM Hythe Acquisition  $10.0MM

Bigstone $3.0MM



2010 Capital Program

Hythe $41.9M

Bigstone $7.2MM
Corporate $4.6MM

Wapiti/Golf Creek $8.7MMOther $5.4MM

Capital by TypeCapital by Area

ÅField capital funded by cash flow

ÅFocus in Hythe, Wapiti, and Bigstone

ÅOil and high NGL content natural gas projects 

ÅField capital of $60 - $65 million selected from an inventory of over $120 million

ÅA total of 66 projects:

Å Drilling up to 24 wells

Å Significant recompletion/workover program

Å Three major infrastructure projects

Recompletions/Workovers $5.3MM

Infrastructure $6.0MM Acquisitions $6.0MM

Drilling  $46.0MM



Drilling Inventory

Hythe

Bigstone

Wapiti / Gold Creek

Proven + Probable Sub-Total

Hythe

Bigstone

Wapiti / Gold Creek

Additional Potential Sub-Total

Low Estimate

Best Estimate

High Estimate

Additional Potential + Low Estimate

Additional Potential + Best Estimate

Additional Potential + High Estimate

Proven plus Probable

Additional Potential

Contingent Resource - Hythe

Additional + Contingent

Net Locations

14

4

3

21

131

16

11

158

24

72

130

182

230

288

Per Well

220

177

289

220

177

289

139

192

237

Total

3,118

788

936

4,842

28,820

2,832

3,179

34,831

3,342

13,806

29,080

38,173

48,637

63,911

Per Well
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175

300
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175

300

165

200

200

Total

2,100

700

900

3,700

19,650

2,800

3,300

25,750

3,960

14,400

26,600

29,710

40,150

52,350

MBOE Average 6 Month BOE/D



Key Attributes

Å General 

Å 66 gross producing wells (34 net)

Å Current production of 2,300 boe/d (80% natural gas)

Å Liquids rich natural gas (25 bbl/mmcf)

Å Drilled 52 wells (38 net) LTD

Å > 95% success

Å Geology

Å Multi-zone deep basin targets

Å 6 productive intervals

Å Owned Infrastructure

Å Low operating costs (<$6.00/boe)

Å 26% WI in Bigstone Plant (80 mmcf/d gross)

Å 115 kilometres gathering system

Å 7 field compressors 

Å Land

Å 22,100 gross developed acres (WI 56%)

Å 6,240 gross undeveloped acres (WI 64%)

Capital Program

Å 2 wells drilled through 3Q 2009

Å 7 wells scheduled for 2009 / 2010 winter program

Å 5 vertical (2.4 net) gas wells

Å 2 horizontal (0.6 net) Cardium oil wells

Bigstone

DEE Gas / Oil Well
DEE Gas Facility &

Gas Gathering System
3rd Party Gas Facility &

Gas Gathering System

CSCS

CSCS

CSCS

CSCS

CSCS

CSCS

CSCS

CSCS

CSCS

CSCS

CSCS

CSCS

CSCS

CSCS

T59

T60

T61

R22W5R23R24

Delphi lands have downspacingapproval 

for four wells per section.



Bigstone ïGrowth

Typical Cretaceous Well

Depth 2,200 - 2,800 metres 

Cost $2,500,000

Completions / Well 2 - 3

IP / Well 175 boe/d   ($14,300 boe/d)

Reserves / Well 180 mboe ($13.90 / boe)

Recycle Ratio 1.9   (GLJ 2009-10 Pricing)

Location Type
Net 

Locations

MBOE

per Well
MBOE

Net Gas

Locations

Net Oil

Locations

Proven plus Probable 4 177 788 4 0

Addtl Potential - Undeveloped
   (1) 4 177 664 0 4

Addtl Potential - Downspacing
  (1) 12 177 2,044 6 5

   TOTAL 20 177 3,496 11 9

(1) Assumes same recovery per well as current booked reserves

DEE Gas / Oil Wells

Scheduled Winter Wells

Drilling Locations 

17.2

7.2
5.4 5.6

$22.8

$28.2 $29.4

$40.7
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