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Pure play MONTNEY E&P company with WORLD CLASS ASSETS.:

V' Robust well economics driven by:
V High condensate rates/stable condensate ratios
V Attractive capital costs and efficiencies
V Increasing netbacks and margins
V Owned infrastructure with available capacity
V' Premium market access avoiding the AECO/Station 2 price crisis

V Excess Chicago/Alliance firm service providing arbitrage opportunity

\V Superior hedge book mitigating commodity price volatility

\/ Solid balance sheet
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CORPORATE INFORMATION

Ticker Symbol TSX:DEE
Basic Shares Outstanding (mm) 185.5
Market Capitalization (mm)® $187.4 N Q\i\'\*' K‘
. - NR IR\IAY
Net Bank Debt ® / Credit Facility (mm) $82.4/ $95.0 e \‘g\ Etmworth
S !
Net Debt @) $166.4 X \\\\. =
(1)  AsatMay9, 2018 N Ty 1 LA B! \ Q
) Bankdebt plusworkingcapital deficit excluding the fair value of risk SNy Wi dm = & X
management contracts plus the long term portion of unutilized takgay L Q) < ] :
contract as at March 31, 2018. 1
(©)] Net bank debt plus $84.1 mm book value ($90mm face value) of senior secured R R ;’\
notes as at March 31, 2018 X
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2018 GUIDANCE FOR FIRST HALF 2018

2018 capital program supported by
significant production and cash flow growth
through 2017

V  Condensate growth of 27% in Q1/18 over
Q1/17

V  Cash netbacks in Q1/18 23% greater than
Q1/17

Delineation drilling success sets up multiple
opti ons -rfiocrhoiudamnmdens
in 2018 and beyond

V  Production data from new wells important
input for 2H/18 planning

First Half 2018 capital program
V 7 new wells on production in 1H/18

V  1H/18 forecast takes into account production
downtime for new well completions and amine
plant construction/commissioning

V  Phase 1 Amine plant commissioned in late
April

Second Half 2018 capital program expected
in late Q2/18

May 2018
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2018 First Q1 Q2
Half Guidance Actuals  Forecast
Net Capital Program ($ million) $38 - $45 $41.2 $5.5-%$6.0
Gross Well Count Drilled (net) 4(26) 4(2.6) -
Gross Well Count On Production (net) 5(33)17(46) 4(2.6) 3 (2.0)

Strong return on capital, increased cash flow
largely driven by continued condensate
production growth

2018 First Half

Guidance® Q1 Actuals Q2 Forecast®
Average Production (boe/d) 9,800 10,200 9,515 10,6007 11,000
Natural Gas (mmcf/d) 35.01 37.0 33.7 37.01 39.0
Field Condensate (bbls/d) 2,450171 2,550 2,472 2,800 2,900
NGLs (bbls/d) 1,4707 1,530 1,418 1,55071 1,650
Percent Liquids (%) 40 41 41
Adjusted Funds
s e " $25.0 - $27.0 $11.4 $14.5 - $15.5
Operating Netback ($/boe,
e hgdging) ( $21.50 $21.42 $21.70
Cash Netback ($/boe) $14.25 $13.35 $15.10
Net Debt @ ($ million) $1491 $154 $166.4 $156 1 $158
Net Debt / AFF (annualized) 291 3.0 3.6 2571 2.7

(1) Based on WTI crude oil price of $62 per barrel, NYMEX Henry Hub natural gas price of $2.80 per
mmbtu and FX of 1.27 CAD per USD.

(2) Based on WTI crude oil price of $65 per barrel, NYMEX Henry Hub natural gas price of $2.80 per
mmbtu and FX of 1.27 CAD per USD.

(3) Net debt is defined as the sum of bank debt, senior secured notes and the long term portion of

unutilized take-or-pay contract plus the working capital deficit excluding the current portion of the fair value
of the financial instruments.
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GROWING THE DOMINANT LAND POSITION

Largest Land Position at Bigstone

V' Continue to identify and pursue
additional consolidation opportunities -

V' Montney land base has grown to [
169.5 gross sections (111.3 net) _sperk A

V' Significant land position allows for
efficient operations, control over
infrastructure and scalable

development _,_l
n

V' 19+ year drilling inventory* on | |
approximately 128 of 147 [ ’ | [—I
undeveloped sections: L |
V. 400+ fiExtendedloRtersch Hzo | ' \ —
equivalentto800+ @A 1 mi | doodationsh d u s| | A | I-U
V 19 years of drilling inventory assuming a 3 rig B Ij_ = | 3‘
(21 well/year) program - - | 1 |_|_|_I_
H ol ] | i Sl =7
HEEREN )
‘ ‘ LEGEND
| i | — ‘ [ Delphi Encana anovys
* Based on 4 to 6 laterals per section and 1 to 2 layers across = = = = ‘ R (E:)r(\):?on Z::Z::;)sucr: g‘:.r;"an
the 128 sections, increasing in well density from NE to SW. { %_x I

Refer to disclaimer for further details.
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BIGSTONE INFRASTRUCTURE FULLY INTEGRATED e o
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A Amine plant

commissioned in
April 2018 sending
Montney gas to
Repsol 14-28 plant
(25% Delphi
working interest)

West Bigstone
16-10 well
producing to

100% Delphi 11-03
sweet gas plant



DELINEATING THE LARGE LAND POSITION e o
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WEST BIGSTONE | EAST BIGSTONE

Development & Delineation

V' 100% drilling success on 52 DEE wells
V' 4 wells drilled in 1H/2018
V7 wells on production in 1H/2018
V' Three Montney layers proven

productive

T |[Cenovus
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V' Industry activity offsetting DEE

West Bigstone

V AUl-tiraho Condensat e
V' Multiple layers to drill
V' Natural gas is low H2S/sweet

V' Condensate yields increasing

100% South Montney Lands

L A
Dienerian

Delineation drilling program has

val i dat ed

Del p

Mo n t n fgpiftcant value

potential

i \0 1389 afdS14-foMe8ults are positive

V' Industry de-risking offsetting lands
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RECENT WELL RESULTS YIELD EVEN GREATER MARGINS o
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Condensate Gas Ratios (CGR) Improving with Frac Design Changes

FRAC GENERATION 1 FRAC GENERATION 2 FRAC GENERATION 3 & 4 WEST 16-12 & 13-7
IP90 PRODUCT SPLITS IP90 PRODUCT SPLITS IP90 PRODUCT SPLITS IP90 PRODUCT SPLITS
M Gas I Field Condensate m Plant NGL M Gas I Field Condensate i Plant NGL M Gas © Field Condensate m Plant NGL M Gas | Field Condensate m Plant NGL

16% 14% 14% 11%
15%
26%
34%
49%

Initial Production (IP) Rate Well Performance®

Frac Design Generation IP30 IP90 IP180 IP365
Total Sales Field CGR Total Sales Field CGR Total Sales Field CGR Total Sales Field CGR
(boe/d) (bbl/mmcf) (boe/d) (bbl/mmcf) (boe/d) (bbl/mmcf) (boe/d) (bbl/mmcf)

Awerage 1st Gen 1,213 48 807 36 557 33 397 31
Awerage 2nd Gen 1,398 86 1,160 72 946 65 719 58
Awerage 3rd, 4th & 5th Gen 1,133 162 966 120 816 97 696 84
Awerage west 16-12 & 13-7 wells 735 272 635 203

(1) Average production calculated on operating days, excludes non-producing days. Includes estimated NGL gas plant recoveries. All production numbers represent sales volumes.
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INCREASING NETBACKS
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Corporate netbacks increase with addition of higher condensate yield wells

Impact of Production Composition on Operating Netback for

Bigstone Montney®
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Gen 1 Gen 2
mRoyalties mOpcosts

Gen 3/4

Transportation

Last 7 West 16-12/13-7
Wells

Operating netback

% Change
16-12/13-7 versus Gen 1

Revenue 48%
Royalty 48%
Operating costs (24%)
Transportation (10%)
Netback 112%

Field Condensate on a BOE basis
y Higher realized price than natural
gas and NGLs
Z Lower op cost than natural gas
and NGLs
Z Lower transportation cost than
natural gas

(1) Basedon US$ 60 WTI, US$2.80 NYMEX gas, 2018 estimated field differentials, operating costs and transportation costs per unit for each
product stream and average royalty rates.
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NETBACK COMPARISON T MONTNEY PRODUCERS

1 Condensate yields, total liquids content and operating netbacks are among the highest
1 Operating netbacks continue to increase as:

Focus on West Bigstone production growth where liquids yields and netbacks are 407 50% higher
than corporate average
Addition of Amine sweetening reduces volumes requiring third-party processing and lowers overall

o

Revenue excluding hedges and other income

operating costs

Legacy production (currently 10% of production and less than 2% of operating income) declines
as a percent of total production

Operating Netback Fourth Quarter 2017
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WESTERN-MOST WELLS: HIGHEST CONDENSATE YIELD TO DATE %W(}

V Highest initial condensate yield
V Shallower initial decline

A Average IP90 field condensate yield of 203 bbl/mmcf sales
A Both wells completed with 40-stages and ~1,350 Ib/ft of sand (4t Generation)

A 6th Generation Frac will consist of 65 distinct frac stages and over 1,800 Ib/ft of sand
A Recently drilled 16-10-60-24W5 will be the first to implement this design
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