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DELPHI:     FORWARD-LOOKING STATEMENTS
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 Companyôsfuture performance and are based upon the Companyôsinternal 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 ñexpectò,ñanticipateò,ñcontinueò,ñestimateò,ñmayò,ñwillò,

ñshouldò,ñbelieveò,"intendsò,ñforecastò,ñplansò,ñguidanceò,ñbudgetòand 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 Delphiôsability 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 regimes and tax laws and future environmental regulations. Furthermore, statements relating to ñreservesòare 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 managementôsexpectations, production levels of Delphi

being consistent with managementôsexpectations, 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 managementôsexpectations, 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 managementôsexpectations, weather affecting Delphiôsability to develop and produce as expected, contracted

parties providing goods and services on the agreed timeframes, Delphiôsability 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 Delphiôsability 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, commodity 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 managementôsassessment 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. Delphiôsactual 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 Companyôsoperations or financial results are included in the Companyôsmost 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 Companyôsexpectations 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.
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DELPHI:    CORPORATE
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ω Capital program focused exclusively on the Bigstone 
Montney liquids-rich resource development

ω Legacy assets:
ω Cash flow used to fund the Montney capital program
ω Wapiti sold July 22, 2015 for $50 million
ω Hythe sold for $12 million, closing November 2015

Tower Creek

Bigstone-Montney

Hythe

Dawson Creek

Cashflow

Grande Prairie

CORPORATE INFODEEP BASIN ςNORHWEST ALBERTA

Trading Symbol TSX:DEE

Basic Shares Outstanding 155.5 million

Market Capitalization $121 million

Q2 2015 Production 10,210 boe/d  

Dec. 31, 2014 Reserves (P+P)  74.4 mmboe

Undeveloped Land (net) 141,000 acres

Net Debt June 30, 2015 $124 million

Total Credit Capacity $189 million
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A MONTNEY FOCUSED SUSTAINABLE BUSINESS MODEL
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ω5ŜƭǇƘƛΩǎ .ƛƎǎǘƻƴŜ aƻƴǘƴŜȅ ǊŜƳŀƛƴǎ ŀ ¢ƻǇ ¢ƛŜǊ ƎǊƻǿǘƘ ŀǎǎŜǘΥ

ωMaintains favorable economics in the current commodity price environment

ωWell payouts remain attractive at 1.4 years on current strip

ωFree cash generated at payout remains significant

ωSignificant drilling inventory on 139 sections of land 

ωCash generating capability remains healthy in current environment

ωBalanced revenue stream (2014: 49% Gas, 51% /ƻƴŘŜƴǎŀǘŜκbD[Ωǎύ

ωSignificant commodity hedge position for 2015 - 2018

ωDriving capital and opexcost structures lower

ωSlower the pace of drilling in 2015 to a cash flow only CAPEX budget

ωFocused on cost efficiency and balance sheet preservation

ωDrilling and completion costs down 20 percent from 2014

ωMontney OPEX  down 17 percent from 2014

ωReduced debt by 29 percent with Wapiti disposition

ωAnticipate increasing pace of drilling in 2016 with realized cost savings
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EVOLUTION OF THE WORLD-CLASS MONTNEY PLAY
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Elmworth

Wapiti

Kakwa

Delphi
Bigstone

Source of Data: geoSCOUT

Large data set
488 Montney wells on 

production



EVOLUTION:     PACE OF DRILLING ACCELERATING
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Drilling remains active with 106 Montney 
wells rig released YTD 2015 
Å Only 10 wells reporting Montney

production as of the date of this analysis

This analysis is based upon wells which have Montney
production reported and available to the public. Data has

beensourcedfrom geoSCOUT.
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EVOLUTION:     WELL LENGTH INCREASING
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Horizontal Length (m)
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EVOLUTION:     FRAC STAGES INCREASING
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Frac Stages per Well

Delphi Ave

Evolution of fracdesign/recipe 
has also had a significant 
positive impact to productivity
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EVOLUTION:  WELL PRODUCTIVITY INCREASING
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LtΩǎ ōŀǎŜŘ ƻƴ ǇǳōƭƛŎƭȅ ǊŜǇƻǊǘŜŘ Ǝŀǎ ǊŀǘŜǎ ƻƴƭȅ
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EVOLUTION:     DELPHI  INDIVIDUAL  WELL DATA
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Number IP30 IP30 IP30 IP90 IP180 IP270 IP365

HZ Length of Fracs Total  Sales FCond Rate Total NGL Total Sales Total Sales Total Sales Total Sales

Yield

(metres) (boe/d) (bbls/d) (bbl/mmcf) (boe/d) (boe/d) (boe/d) (boe/d)

16-30 #1 2,760 20 1,099 273 104 798 558 454 395 

05-02 #2 3,005 20 969 170 80 683 479 407 352 

14-23 #3 2,238 20 1,570 223 70 939 635 532 445 

15-10 #4 1,424 20 991 194 86 842 660 559 482 

12-17 S.BS Expl(3) 1,848 26 865 199 102 719 554 470 415 

2,400 ï 3,00030 - 40 1,629 449 119 1,306 1,083 943 843 

10-27 #5 2,407 30 1,815 582 133 1,667 1,364 1,173 1,019 

16-23 #6 2,809 30 1,781 465 108 1,502 1,235 1,068 964 

15-24 #7 2,328 30 1,387 454 136 1,221 1,059 944 853 

15-30 #8 3,014 30 2,076 566 113 1,837 1,517 1,324 1,164 

15-21 #9 2,886 30 1,293 499 170 1,053 875 769 689 

13-30 #10 2,593 30 2,075 655 136 1,750 1,457 1,268 1,119 

02-01 #11 2,807 30 634 209 142 498 422 367 329 

02-07 #12 2,702 30 1,116 327 126 940 750 647 570 

08-21 #13 2,692 30 978 280 123 870 712 607 529 

16-15 #14 2,949 30 1,503 298 91 1,217 1,017 861 749 

03-26 #15 2,601 30 1,053 330 134 755 592 506 

13-23 #16 2,161 30 1,556 400 111 1,282 966 820 

16-27 #17 2,883 40 1,659 413 108 1,296 1,045 890 

12-27 #18 2,662 30 1,670 593 154 1,337 1,102 

16-24 #19 2,802 40 1,182 410 150 

13-24 #20 2,716 40 1,526 469 132 

14-30 #21 2,729 37

Average Wells #5 through #21 1,456 434 129 1,230 1,008 865 798 

Well(2)

 Initial Production (IP) Rate Well Performance (1)

Type Well

(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.

Conventional Fracs (original completion technique)

Slickwater Hybrid Fracs (new completion technique)

Å New wells 3X better:
Å At Payout:

Å 400-500 boe/d
Å Significant free cash flow 



PETERS & CO LIMITED:      TOP 100 WELLS
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13 of 15 Delphi Horizontal Montney wells 
from 2013-2015 on the Top 100 Montney 

Alberta Gas/Condensate Wells 

Batting average 0.867

Innovation and Evolution


