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DELPHI ENERGY INCREASES EQUITY OFFERING AFTER OVER-SUBSCRIPTION

CALGARY, ALBERTA — December 15, 2004 — Delphi Energy Corp. is pleased to announce that its equity
offering with a syndicate of underwriters announced December 14, 2004, has been over-subscribed. As a
result, Delphi has increased both the flow-through common share offering as well as the subscription receipt
offering.

The flow-through common share offering has been increased from a bought deal of 1,351,352 flow-through
common shares for gross proceeds of $5.0 million to include an underwriters’ option of an incremental 271,000
flow-through common shares for additional gross proceeds of $1.0 million.

In addition, Delphi has granted an increase to the underwriters’ option associated with the subscription receipt
offering. The original offering was for 6,779,662 subscription receipts for gross proceeds of $20.0 million, with
an option to increase the size of the offering of subscription receipts by $5.0 million. The option has been
doubled from 1,694,916 to 3,389,832 subscription receipts for gross proceeds of $10.0 million.

As a result of the increases, gross proceeds from the flow-through common share offering, subscription receipt
offering and underwriters’ option will be $36.0 million.

Closing of the increased equity offering is expected to occur on or about December 30, 2004.

Delphi Energy is a Calgary-based company engaged in the exploration, development and production of oil and
natural gas in Western Canada.

David J. Reid
President and Chief Executive Officer
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NOT FOR DISTRIBUTION TO U.S. NEWSWIRE SERVICES OR FOR DISSEMINATION IN THE UNITED
STATES. ANY FAILURE TO COMPLY WITH THIS RESTRICTION MAY CONSTITUTE A VIOLATION OF
U.S. SECURITIES LAW.

Certain information regarding the Company contained herein may constitute forward-looking statements under applicable securities laws. Such statements are subject
to known or unknown risks and uncertainties that may cause actual results to differ materially from those anticipated or implied in the forward-looking statements.
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