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Advisory

The information in this presentation contains certain forward-looking statements, including within the meaning of the United States Private Securities Litigation Reform Act of 1995. These

statements relate to future events or our future intentions or performance. All statements other than statements of historical fact may be forward-looking statements. Forward-looking

statements are often, but not always, identified by the use of words such as

ñseekò,ñanticipateò,ñplanò,ñcontinueò,ñestimateò,ñdemonstrateò,ñexpectò,ñmayò,ñwillò,ñprojectò,ñpredictò,ñpotentialò,ñtargetingò,ñintendò,ñcouldò,ñmightò,ñshouldò,ñbelieveò,ñwouldòand

similar expressions and include statements relating to, among other things, individual wells, regions, properties or projects. These statements involve substantial known and unknown

risks and uncertainties, certain of which are beyond Advantageôscontrol, including: the impact of general economic conditions; industry conditions; changes in laws and regulations

including the adoption of new environmental laws and regulations and changes in how they are interpreted and enforced; fluctuations in commodity prices and foreign exchange and

interest rates; stock market volatility and market valuations; volatility in market prices for oil and natural gas; liabilities inherent in oil and natural gas operations; uncertainties associated

with estimating oil and natural gas reserves; competition for, among other things, capital, acquisitions of reserves, undeveloped lands and skilled personnel; incorrect assessments of the

value of acquisitions; changes in income tax laws or changes in tax laws and incentive programs relating to the oil and gas industry and income trusts; geological, technical, drilling and

processing problems and other difficulties in producing petroleum reserves; and obtaining required approvals of regulatory authorities. Advantageôsactual

decisions, activities, results, performance or achievement could differ materially from those expressed in, or implied by, such forward-looking statements and, accordingly, no assurances

can be given that any of the events anticipated by the forward-looking statements will transpire or occur or, if any of them do, what benefits that Advantage will derive from them. Except

as required by law, Advantage undertakes no obligation to publicly update or revise any forward-looking statements. For additional risk factors in respect of Advantage and its

business, please refer to it Annual Information Form dated March 19, 2009 which is available on SEDAR at www.sedar.com and www.advantageog.com.

References in this presentation to initial test production rates, initial ñproductivityò,initial "flow" rates, "flush" production rates and ñbehindpipe productionòare useful in confirming the

presence of hydrocarbons, however such rates are not determinative of the rates at which such wells will commence production and decline thereafter. While encouraging, readers are

cautioned not to place reliance on such rates in calculating the aggregate production for Advantage.

Barrels of oil equivalent (boe) may be misleading, particularly if used in isolation. A boe conversion ratio has been calculated using a conversion rate of six thousand cubic feet of natural

gas to one barrel. ñTCFòstands for trillion cubic feet of natural gas. Such conversion rates are based on an energy equivalency conversion method application at the burner tip and do

not represent an economic value equivalency at the wellhead.

This presentation contains references to estimates of natural gas classified as discovered petroleum initially in place and contingent resources which are not, and should not be confused

with, estimates of oil and gas reserves. "Discovered petroleum initially in place" is defined in the Canadian Oil and Gas Evaluation Handbook (the "COGE Handbook") as the quantity of

hydrocarbons that are estimated to be in place within a known accumulation. Discovered petroleum initially in place is divided into recoverable and unrecoverable portions, with the

estimated future recoverable portion classified as reserves and contingent resources. "Contingent resources" is defined in the COGE Handbook as the quantity of petroleum that is

estimated to be potentially recoverable from known accumulations using established technology or technology under development which are not currently considered to be commercially

recoverable due to one or more contingencies. There is no certainty that it will be commercially viable to produce any portion of the discovered petroleum initially in place or contingent

resources. There are a number of contingencies associated with the development of the Montney resources relating to performance from new and existing wells, future drilling

programs, the lack of infrastructure, well density per section, recovery factors and development necessarily involves known and unknown risks and uncertainties, including those risks

identified in this presentation. The estimates of discovered petroleum initially in place and contingent resources represents the best estimate, as defined in the COGE Handbook, of such

resources. The contingent resources estimated by Sproule have not been adjusted for risk based on the chance of development. There is no certainty that the resources will be

developed and, if developed, there is no certainty that it will be commercially viable to produce any portion of the reported contingent resources for the Montney zones.

Finding and development costs have been calculated in accordance with section 5.15 of National Instrument 51-101 Standards of Disclosure for Oil and Gas Activities which requires

changes in FDC to be included in the calculation of finding and development costs. Advantage has also provided the calculation of finding and development costs excluding changes in

FDC as indicated above. The aggregate of the exploration and development costs incurred in the most recent financial year and the change during that year in estimated FDC generally

will not reflect total finding and development costs related to reserve additions for that year. The disclosure of finding and development costs for Glacier does not include comparative

information of finding and development costs for the years ended 2007 and 2006 as finding and development costs were not calculated for the Glacier properties for the years ended

2007 and 2006.
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Advantage Oil and Gas Ltd. 

É Listed on TSX & NYSE AAV

É Market Capitalization at December 1, 2009 $1.0 billion

É Shares Outstanding (Basic) 163 million

É Estimated Avg H2 2009 Production 22,700 boed

É P+P Reserves pro-forma 147.5 mmboe

É P+P Reserves Life Index pro-forma 17.6 years

É Current Bank Debt $330 million

É Convertible Debentures Outstanding $132 million

É Cash Flow* based on guidance $196 million

É Current Credit Facility $525 million

* Note: Nymex $4.52US/mmbtu (AECO $4.42 Cdn/mcf), WTI $77.90US/bbl, Fx of  $0.93 Cdn/US and includes 

current hedging positions 
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Enviable Asset Base

Glacier

Sunset
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Westerose
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Oil & Natural 

Gas

Shallow Gas

Foothills Gas

Light Oil

Enviable Asset Base

É Significant Montney natural gas 

resource play at Glacier 

combined with a stable 

production platform 

É P+P Reserve life index 17.6 

years

É Large oil and gas pools with 

contiguous land blocks

É High % operatorship with 

facilities infrastructure

É Drilling opportunities 

throughout:

ÉOver 500 drilling locations at 

Glacier

ÉOver 400 conventional drilling 

locations

ÉAdditional resource play potential

Montney natural

gas resource play

Alberta Saskatchewan

Key Property
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Montney Resource Play Fairway

Sand

Silt

Shale

AAV Sunset

AAV Glacier

Shell

Groundbirch

Encana Swan

Murphy Tupper

Arc Dawson

Montney Resource Play

É Ranks as one of the top tier natural gas 

resource plays in North America

É Mostly siltstone & sand matrix (tight gas 

sands) with varying degrees of shale  

É Glacier is located within the thickest part of 

the fairway (up to 250 meters)

É Major players: EnCana, ARC, Murphy, Shell 

and Birchcliff

Glacier

Edmonton

Calgary

Birchcliff

*Source:  Canadian Society of Petroleum Geologists 

Atlas of Western Canadian Sedimentary Basin
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Montney ïTop Tier Natural Gas Resource Play

Montney type well @ Swan 

(based on 55 wells that have the 

longest production history)

Source: Facts are Stubborn Things, Oct. 25, 2009, Arthur E. Berman

Barnett Shale type 

wells by operator
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* Source: Company Reports, Accumap, and CIBC World Markets Inc.
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Advantage

EnCana

Arc

Birchcliff

Murphy

Shell

Glacier

�‡ 84 gross (80 net) 

sections of 

contiguous Montney 

acreage

�‡ 95% working interest

Advantage

Arc
Birchcliff
CNRL
Encana
Grey Wolf
Murphy

LEGEND

Shell
Storm
Talisman

Glacier Land Block is Contiguous and Significant


