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Corporate Strategy — The Path To Growing Shareholder Value

Maintain Strong Generate FCF and Enhance Resilience Return of Capital

Foundations Moderate Growth(?) and Scale
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Notes:
@DVANTAG E 1. Forward-looking information. Refer to Advantage news releases dated February 25, 2021 and October 29, 2020 including Advisories for material assumptions and risk factors.
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World Class Assets, Operational Excellence, Environmental Leadership

mp o
PROGRESS
GLACIER A\ &God N é
T -
Glacier Carbon Capture
L] & Storage Asset i -
g e |
VALHALLA A @
D =~
|:| [T75
1 o WEMBLEY @
- 228 Net Sections| [ -
[ ] AAviands
7 = ; _ h AAV Facilities "

é’ADVANTAG E

EMERGY LTD. ¥

$ Disciplined Financial Management

Self funded growth with free cash flow

A Prolific Gas Foundation

Free cash generation with lowest declines and cost

‘ High Quality Light Oil

Deep inventory of high quality resource

? Clean Sustainable Energy

State of the art emissions engineering

Low-Cost Owned Infrastructure

Controlled, efficient, innovative

Generating employment and giving back



Strong Foundations Create a Launchpad into the New Energy Markets

Financial Stability $ Evolving Competitively

Recent 2021 guidance revision — Entropy Inc. — Modular Carbon Capture
capital down 9%, production up 3% e and Storage (MCCS)
Moderate growth and FCF generation $8,500/boe/d capital efficiency 20211

bt reduct y 120% PDP production replacement,
Debt reduction on-trac $8.41/boe F&D cost 2020

Asset Quality ? Foundations in Risk Management

87% increase in new well productivity 20% to 50% commodity hedges

h Diversified sales markets and low

Q1 2021 production outperformance .
commitments

Infrastructure dominance facilitates Q1

2021 ‘tuck-in’ land acquisitions Ultra-low liability management ratio

Notes:
@ADVANTAG E 1. Forward-looking information. Refer to Advantage news releases dated February 25, 2021 and October 29, 2020 including Advisories for material assumptions and risk factors.
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2021 Capital Investment Thesis Generates Significant FCF and Growth ()

S75 million

Sustaining
Capital
$115 - $135

million

~S30 million
Growth Capital

~S20 million

Future
Development
Initiatives

(discretionary)

Notes:

@ADVA NTAG E 1. Forward-looking information. Refer to Advantage news releases dated February 25, 2021 and October 29, 2020 including Advisories for material assumptions and risk factors.
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Capital Efficiency
$8,500/boe/d

Production Growth
~10% to 48,000-51,000 boe/d

Net Debt/AFF

— 1x

FCF / Debt Repayment
=$70 million

Corporate Decline
23%

Costs
Operating <$2.55/boe
Royalty 3-5%




2021 Capital Program Fully Funded at Lower Prices with FCF ()

Debt Reduction

5200 in 2021
$S180
$160 2021 Budget fully
funded at
$140 Drives 10% $1.92/mcf AECO
5 $120 Production Growth —
2 - . 20
E Sustaining Capital ~ 5
v $100 fully funded at $30
$1.37/mcf AECO
S80 N
460 S75
S40
$S20
$-
Adjusted Funds Flow Sustaining Growth Future Development Free Cash Flow
& AECO (@ Initiatives
Notes:

1. Forward-looking information. Refer to Advantage news releases dated February 25, 2021 and October 29, 2020 including Advisories for material assumptions and risk factors.
2. AECO price assumptions in CS/mcf. Other 2021 price assumptions include US$58/bbl WTI, US$0.63/mmbtu AECO Basis, 0.79 FX and hedging.



Introducing Entropy Inc. — Modular Carbon Capture for $26/Tonne, Today
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Levelized Cost of Carbon Capture (SCAD/tonne)

Advantage and ABC Engineering have partnered to develop breakthrough carbon capture technology
Entropy Inc designs, builds and manages Modular CCS projects that are profitable at today’s carbon pricing for large

and small industrial emitters.

Levelized Cost of Carbon Capture (S/tonne)

First Generation Industrial CCS?
e ENtropy Cost?

2030e Canadian Carbon Tax

USA 45Q

2023e Canadian Carbon Tax
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100 200 300 400 500
Plant Size — CO,e Capture Capacity (000 tonnes/year)

Notes:

1. Industry first generation cost standards from industry publications — approximate range

350

300

N
(S
o

200

Number of Facilities

150

100

50

0

2. Entropy LCOC (25 year, 10% discount, 2% inflation) = (Capex+Opex)/Total CO,

Canadian Facility GHG Reporting (2018)®)

10,000

Program (2018)

>

21,478
Emitters

100,000
Total Emissions (tonnes/year CO,e in 2018) — Binned @ (10,000 tonnes)

Total Emissions by Large and
Small Emitters

2228
Emitters

I |arge Emitter (>182,000 tCO,/year)
e Small Emitter (<182,000 tCO,/year)

bl oo dmtem e e e e
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3. Data from Environment and Climate Change Canada’s Greenhouse Gas Reporting


https://entropyinc.com/

First Commercial MCCS Project Underway: Glacier Gas Plant

400 mmcf/d of
Natural Gas
Processing

En route to
Blue Natural Gas

@ADVA NTAGE
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/ Net operating income to be ~$2.9 \

million/year based on carbon offset pricing
forecast of S50/tonne

Energy input and operating costs are

\_ expected to be $15/tonne )

/Net operating income to be 54.3 miIIion/year\

based on carbon offset pricing forecast of
S50/tonne

Energy input and operating costs are

\_ expected to be $15/tonne )

.

The Glacier Project is the First Demonstration of the MICCS Breakthrough Technology

Entropy Is Now Engaged With Multiple Third Parties to Deploy Broadly in the Global

Effort to Decarbonize

~

)

8



Environmental Leadership — The Path to Net Zero is Underway

Glacier Carbon Capture and Storage
Phase 1 Will Eliminate ~25% of Plant Emissions

Montney Peers Reported Emissions Data - 2018 or 2019 (1)

0.070

0.060

0.050

0.040

AAV Emissions:
0.030 0.0044 Net
0.0150 Gross 1 ' 1

0.020 .

-
0.010 B
I Advantage’s emissions intensity per boe is equivalent to
0.000
ARX BIR Vi TOU POU KEL owv NVA CNQ

Tonnes CO,e per boe

the full life cycle emissions from 3 lattes.

m Scope 1/ Direct m Scope 2/ Indirect

Source: Poore and Nemecek (2018) Reducing food’s environmental footprint through
producers and consumers.

Source: Company Reports; Scotiabank GBM.
Notes:
_ *Scope 1 + 2 GHG emissions intensity for WCP is -0.0194 tonnes of CO,e per boe net of sequestration activities;
1. TOU & OVV data was reported in 2018, data for all others was reported in 2019; 2. Hatched bars indicate that the company has reported emissions from both 1 & 2
(f ADVANTAG E scopes as a combined number; 3. Scope 1 and 2 emissions do not include applicable third party natural gas processing emissions (typically 0.01 t/boe to 0.03 t/boe). 9
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Low-Cost Structure — A Key Factor in FCF Generation Capacity
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Track Record of Enhancing Efficiency and Performance

Meters/Day (Spud to RR)

Tonnes/Meter
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Pacesetter Drill Rates per Day

Latest AAV Upper & Lower Drilled Wells

Continuous Advancement of Completion Design

Latest AAV Glacier Drilled Wells

$12,000

$10,000
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Calendar Day Gas Rate (mcfd)
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Advantage Montney Assets — Multizone Qil, Liquids and Gas Throughout

Wembley

Glacier Valhalla Progress

, _ -
Doig é 3
Upper A \ A
Montney E
D4
Middle
Montney
S b3
o
|
D2
D1 ; 3 =
: *Current Drilling and 2021 Targets
Lower -
Montney § 2 \ Advantage Operated HZ
A\ 4 ‘:L?
Belloy — \ Offset Operator HZ 5
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Glacier — Foundational Asset Setting a New Standard

08-05: 5 well pad
Complete Q3 2021

—

09-32: Producing

N
V4 /y

\

7
)/
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13-34: Producing

=== AAV Pipelines

Current/Planned Locations

= Upper Montney
= Montney D4
== Montnhey D1

H

AN

4

02-11: Producing

14 new wells now onstream, producing >110 mmcf/d

New wells on production include nine D1, three D4 and two Upper
wells — early performance exceeding type curve expectations

08-05 pad (two D1, two Upper and one D4 wells) — averaged 9 days
spud to RR, completions scheduled for Q3 2021

Achievements from H2 2020 program

01-03: Producing

-

T4

893-P-5

R13

R12

R11WE

éﬁ%DVANI{%@E

v’ Total well costs reduced 10%
v Revised frac designs and geologic targeting

v" Non-productive time required for equipping reduced to 3 days
vs ~21 days in prior programs

All wells will produce into existing plant capacity at negligible
incremental operating cost

Montney D1 Tier 1 Half-cycle Economics®

(Feb 22 Strip; 2021 avg AECO C$2.80/gj & US$59/bbl WTI)
Rate of Return

145%

Type Well
10.1 Bcf, 7.9 bbl/mmcf

Payout
1.0 years

Notes:

1. Management estimates. Rate of Return is assuming initial capital of $4.5 million per
well DCE+T 13



Oil & Liquids Rich Gas — Progress/Wembley/Valhalla

AAV Pipelines
m — AAV 2021 Drilling

= New Third Party
Drilling/Production

0o

O
PROGRESS
/
]
O [ looo |_|_' 14-4: 2 D4 Wells
=
VALHALLA
1 PIPESTONE/

{ WEMBLEY
03-10: 2 D3 Wells ‘.

N

[T73

Wembley Battery

R11 R10 R9 RE R7 RE

PROGRESS

6 wells on production
Inventory of acquired pads and licenced locations ready to execute

Progress competitive with Pipestone/Wembley, and higher
netbacks

VALHALLA

Facility running at capacity with strong performance of initial AAV
wells

2 well pad planned to maintain volumes and build out
development footprint

PIPESTONE/WEMBLEY

Competitor activity throughout 2020 offsetting undeveloped lands

8 Montney wells producing at stabilized rate of 2,775 boe/d, 40%
liquids after ~1 year

Advantage oil battery operational since Q2 2020 with onsite water
disposal capable of up to 4,000 bbls/d injection

Pads acquired to facilitate range of development options; next 2
well pad to be drilled late 2021

14



Strategic Infrastructure Control, Flexible Pipeline Access

I | nJ

BC| AB QTCPL Groundbirch * 400 mmcf/d + 6,800 bbl/d capacity Glacier Gas Plant;
~—— Lateral & >130 mmcf/d surplus capacity available
J|‘ + 45 mmcf/d + 2,000 bbl/d Valhalla hub
Ly | A4V Glacter Gas Plant ‘E i « 35 mmcf/d + 5,000 bbl/d Wembley hub
* 25 mmcf/d + 5,000 bbl/d Progress hub on hold

0
[ - = =, AAV Progress Liquids Hub
5,000 bbls/d on hold

I_F
' --", |
I{l . ~

AAV Valhalla Liquids

Keyera Pipestone Plant

Handling Hub

] Advantage Lands 2,000 bbls/d L
h Advantage Facilities = ™
== Advantage Pipelines
h Third Party Gas Plants Tiq R
—— TC Energy Pipeline Idewater Pipestone 72

. o Plant
- Alliance Pipeline
= Pembina Pipeline d AAV Wembley Liquids Hub
= Tidewater Pipeline h 5,000 bbls/d Q2 2020
S3-P-1 R13 R12 R11 R10 RS R& R7 stﬂ

é’ADVANTAGE | | 15
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Natural Gas Transportation Portfolio

27 mmcf/d of Prairies | q
Mainline to Nov 2032

Up to 48 mmcf/d of Empress
capacity net of downstream

27 mmcf/d of Great
Lakes PL transport
capacity Apr 2021 to

Oct 2022

commitments — varying
term durations

54 mmcf/d of
AECO to Dawn
LTFP Capacity to
Oct 2027

@DVANTAG E
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Market Hedging Activities

Physical Flows 2023-2027
AECO 30% 37% 30% 38% 41% 30% - 50%
Empress 10% 9% 10% 16% 18% 10% - 20%
Emerson (TC Prairies Mainline) 10% 0% 0% 0% 1% 10% - 20%
Dawn 22% 29% 32% 30% 28% 15% - 20%
U.S. Midwest 28% 25% 28% 16% 12% 5% -20%
Current Natural Gas Hedging Crude Oil & Liquids Hedging
(MMcf/d) (bbls/d)
140 80% 2,500 100%
120 $49.14 ,
- - o 2,000 $49.08 549.14 | oo
o | °
80 1,500 60%
40%
2.75
60 1,000 40%
20 500 20%
- 0%

Q1-21 Q2-21 Q3-21

m Henry Hub
e Dawn
== =% of Production Hedged

é’ADVANTAG E
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mmm AECO
mmm Chicago

Q4-21

Q1-22

Q1l-21

0%
Q2-21 Q3-21 Q4-21

mm WTI (SUS/bbl) =% of Liquids Production Hedged




Invested in the Communities Where We Work

Contributed >$1 million to community
programs/charities

Family & Community Education
62% 13%

@Dm NTAGE

39 Employees Working in
Calgary & Grande Prairie
Areas

Capital & Operating Activities
Generating an Average of 650
Full-Time Jobs per Year

Creating Social, Business &
Environmental Benefits for

Canadians
18



Advantage Contact Information

Advantage Glacier Gas Plant

Andy Mah, P.Eng.

Director, Chief Executive Officer

Investor Relations
1.866.393.0393
ir@advantageog.com

www.advantageog.com

Mike Belenkie, P.Eng.

President & Chief Operating Officer

Craig Blackwood, CPA, CA

Chief Financial Officer

@DVANTAG E
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Listed on TSX: AAV

Advantage Energy Ltd.
Suite 2200, 440 — 2" Avenue SW
Calgary, Alberta T2P 5E9

Main: 403.718.8000
Facsimile: 403.718.8332
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Financial Discipline
Operationally Nimble
Returns Focus
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Area Overview — Deep Inventory of Gas, NGLs and Oil
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Liquids-rich
Middle Montney
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Deep Inventory (1(2)3)

m Booked Undeveloped m Unbooked u Upside

<25 bbls/mmcf 25-100 bbls/mmcf >100 bbls/mmcf

TOTAL future location
inventory ~1,400 to 1,500

176

Total of ~228 net sections (145,920 net acres)

Middle Montney is liquids-rich throughout (25 to 280 bbls/mmcf)

Only 80 liquids-rich wells drilled to date — 5% of inventory

Glacier Gas Plant
— 400 mmcf/d raw gas capacity, 6,800 bbls/d liquids handling
1. Management Estimates. Refer to Advisory.

2. Based on Sproule December 31, 2020 Reserves Report. 21
3. C;+ shallow cut recoveries.



Advisory

)

Forward-Looking Information and Statements

The information in this presentation contains certain forward-looking information and forward-looking statements (collectively, "forward-looking statements") within the meaning of
applicable securities laws relating to the Corporation's plans and other aspects of its anticipated future operations, management focus, strategies, financial, operating and production results
and business opportunities. 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. The statements have been prepared by management to provide an outlook of the Corporation's activities and results and may not be appropriate for other purposes. Forward-

7 7 ” ” ” i, VN4 Y NS

looking statements are often, but not always, identified by the use of words such as “seek”, “anticipate”, “plan”, “continue”, “estimate”, “guidance”, “demonstrate”, “expect”, “may”, “can”,
“will”, “project”, “predict”, “potential”, “target”, “objectives”, “intend”, “could”, “might”, “should”, “believe”, “would” and similar expressions and include statements relating to, among other
things, Advantage's focus, strategy and development plans; timing for wells to come on-stream; number of wells planned for the remainder of 2021; the anticipated timing of wells being
brought on production; the anticipation that the Valhalla compressor and liquids hub will be full for the remainder of 2021, developing additional operational and infrastructure capability and
how this will be achieved; annual liquids and gas production and the anticipated amount thereof; the Corporation's estimated net capital expenditures for 2021, including the expected
allocation and timing of such expenditures and the anticipated effect of such expenditures on revenue and adjusted funds flow; Advantage’s estimates of base decline rate and sustaining
capital; Advantage’s ability to grow 2021 adjusted funds flow based on current natural gas futures pricing; the expected amount of adjusted funds flow,; anticipated debt repayment amount
for 2021 and net debt to adjusted funds flow by the end of 2021; Advantage’s ability to reduce its net debt to adjusted funds flow in 2021, royalty rate; operating expense; transportation
expense and G&A/Finance expense for 2021; resource development potential of the Corporation's assets and the Corporation's future drilling inventory; the Corporation's plans to continue to
be a low-cost supplier of natural gas, increase free cash flow generation and strengthen netback margins; the Corporation’s hedging activities and the benefits to be derived therefrom and
other matters. Advantage’s actual 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.

With respect to the forward-looking statements contained in this presentation, Advantage has made a number of material assumptions regarding, but not limited to: conditions in general
economic and financial markets; the impact and duration thereof that the COVID-19 pandemic will have on (i) the demand for crude oil, NGLs and natural gas, (ii) the supply chain including
the Corporation’s ability to obtain the equipment and services it requires, and (iii) the Corporation’s ability to produce, transport and/or sell its crude oil, NGLs and natural gas; effects of
regulation by governmental agencies; current and future commodity prices; the Corporation's current and future hedging program; future exchange rates; future production and composition
including natural gas and liquids; royalty regimes and future royalty rates; future operating costs; future transportation costs and availability of product transportation capacity; future
general and administrative costs; the estimated well costs including frac stages and lateral lengths per well; the number of new wells required to achieve the objectives of the 2021 calendar
year; that the Corporation will have sufficient adjusted funds flow, debt or equity sources or other financial resources required to fund its capital and operating expenditures and requirements
as needed.

ADVANTAGE
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Advisory

)

Management has included the summary of assumptions and risks related to forward-looking information in order to provide shareholders with a more complete perspective on Advantage's
future operations and such information may not be appropriate for other purposes. Advantage’s actual results, performance or achievement 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 that Advantage will derive therefrom. Readers are cautioned that the foregoing lists of factors are not exhaustive. The Corporation and management believe
that the statements have been prepared on a reasonable basis, reflecting management's best estimates and judgments. However, because this information is highly subjective and subject to
numerous risks including the risks discussed above, it should not be relied on as necessarily indicative of future results. These forward-looking statements are made as of the date of this
presentation and Advantage disclaims any intent or obligation to update publicly any forward-looking statements, whether as a result of new information, future events or results or
otherwise, other than as required by applicable securities laws.

These statements involve substantial known and unknown risks and uncertainties, certain of which are beyond Advantage’s control, including, but not limited to: changes in general economic,
market and business conditions; industry conditions; impact of significant declines in market prices for oil and natural gas; actions by governmental or regulatory authorities including
increasing taxes and changes in investment or other regulations; changes in tax laws, royalty regimes and incentive programs relating to the oil and gas industry; the effect of acquisitions;
Advantage's success at acquisition, exploitation and development of reserves; failure to achieve production targets on timelines anticipated or at all; unexpected drilling results; risk and
assumptions used in estimating the 2021 calendar year financial and operating results, including commodity prices, timing of expenditures and the focus of such expenditures, change from
current expectations; risk that the Corporation does not achieve the anticipated increases to production and revenues expected from the 2021 net capital expenditures; changes in commodity
prices, currency exchange rates, net capital expenditures, reserves or reserves estimates and debt service requirements; the occurrence of unexpected events involved in the exploration for,
and the operation and development of, oil and gas properties, including hazards such as fire, explosion, blowouts, cratering, and spills, each of which could result in substantial damage to
wells, production facilities, other property and the environment or in personal injury; changes or fluctuations in production levels; individual well productivity; lack of available capacity on
pipelines; delays in anticipated timing of drilling and completion of wells; delays in completion of infrastructure; lack of available capacity on pipelines; individual well productivity; competition
from other producers; the lack of availability of qualified personnel or management; credit risk; changes in laws and regulations including the adoption of new environmental laws and
regulations and changes in how they are interpreted and enforced; our ability to comply with current and future environmental or other laws; stock market volatility and market valuations;
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; geological, technical, drilling and processing problems and other difficulties in producing
petroleum reserves; ability to obtain required approvals of regulatory authorities; and ability to access sufficient capital from internal and external sources. Many of these risks and
uncertainties and additional risk factors are described in the Corporation’s Annual Information Form dated February 25, 2021 which is available at www.sedar.com and
www.advantageog.com.

ADVANTAGE
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Oil and Gas Information

Barrels of oil equivalent ("boe") and thousand cubic feet of natural gas equivalent ("mcfe") may be misleading, particularly if used in isolation. Boe and mcfe conversion ratios have been
calculated using a conversion rate of six thousand cubic feet of natural gas equivalent to one barrel of oil. A boe and mcfe conversion ratio of 6 mcf: 1 bbl is based on an energy equivalency
conversion method primarily applicable at the burner tip and does not represent a value equivalency at the wellhead. Given that the value ratio based on the current price of crude oil as
compared to natural gas is significantly different from the energy equivalency of 6:1, utilizing a conversion on a 6:1 basis may be misleading as an indication of value.

This presentation discloses drilling inventory in three categories: (i) proved locations; (ii) probable locations; and (iii) unbooked locations. Proved locations and probable locations are derived
from Sproule Associates Limited reserves evaluation effective December 31, 2020 and account for drilling locations that have associated proved and/or probable reserves, as applicable.
Unbooked locations are internal estimates based on our prospective acreage and an assumption as to the number of wells that can be drilled per section based on industry practice and
internal review. Unbooked locations do not have attributed reserves or resources. Of the 1,400 to 1,500 total drilling locations identified herein, 299 are proved locations, 38 are probable
locations and 1,063 to 1,163 are unbooked locations. Unbooked locations have been identified by management as an estimation of our multi-year drilling activities based on evaluation of
applicable geologic, seismic, engineering, production and reserves information. There is no certainty that the Corporation will drill all unbooked drilling locations and if drilled there is no
certainty that such locations will result in additional oil and gas reserves, resources or production. The drilling locations on which we actually drill wells will ultimately depend upon the
availability of capital, regulatory approvals, seasonal restrictions, oil and natural gas prices, costs, actual drilling results, additional reservoir information that is obtained and other factors.
While certain of the unbooked drilling locations have been de-risked by drilling existing wells in relative close proximity to such unbooked drilling locations, other unbooked drilling locations
are farther away from existing wells where management has less information about the characteristics of the reservoir and therefore there is more uncertainty whether wells will be drilled in
such locations and if drilled there is more uncertainty that such wells will result in additional oil and gas reserves, resources or production.

References in this presentation to production test rates, initial production rates, IP30 rates, flow rates, yields and other short-term production rates are 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 and are not indicative of long-term performance or
of ultimate recovery. Additionally, such rates may also include recovered "load oil" fluids used in well completion stimulation. While encouraging, readers are cautioned not to place reliance
on such rates in calculating the aggregate production of Advantage. Advantage cautions that the test results should be considered to be preliminary.

Advantage has presented certain type curves and well economics for its Montney areas. The type curves presented are based on Advantage's historical production. Such type curves and well
economics are useful in understanding management's assumptions of well performance in making investment decisions in relation to development drilling in the Montney area and for
determining the success of the performance of development wells; however, such type curves and well economics are not necessarily determinative of the production rates and performance
of existing and future wells and such type curves do not reflect the type curves used by our independent qualified reserves evaluator in estimating our reserves volumes. The type curves differ
as a result of varying horizontal well length, stage count and stage spacing. The type curves represent the average type curves expected. In this presentation, estimated ultimate recovery
represents the estimated ultimate recovery associated with the type curves presented; however, there is no certainty that Advantage will ultimately recover such volumes from the wells it
drills.

ADVANTAGE

24



Advisory
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In presenting such type curves, inputs and economics information and in this presentation generally, Advantage has used a number of oil and gas metrics which do not have standardized
meanings and therefore may be calculated differently from the metrics presented by other oil and gas companies. Such metrics include DCE+T, "EUR", "NPV10", "payout", “rate of return" or
"ROR", "half cycle ROR", “operating netback”, “sustaining capital”, “growth capital”, and “base decline rate.” EUR represents the estimated ultimate recovery of resources associated with the
type curves presented. NPV10 represents the anticipated net present value of the future net revenue discounted at a rate of 10% associated with the type curves presented. Payout means the
anticipated years of production from a well required to fully pay for the DCE+T of such well. ROR means the rate of return of a well or the discount rate required to arrive at a NPV equal to
zero. Half cycle ROR means the rate of return of a well or the discount rate required to arrive at a NPV equal to zero when taking into account "half cycle" costs, which include drilling,
completion, equip and tie-in capital expenditures. Base decline rate is Management’s estimated annual reduction in corporate production from currently producing wells that is expected to
occur in the subsequent year. Sustaining capital is Management’s estimate of the capital required to drill, complete, equip and tie-in new wells to existing infrastructure thereby offsetting the
corporate base decline rate and maintain production at existing levels.

Production estimates contained herein are expressed as anticipated average production over the calendar year. In determining anticipated production for the year 2021 Advantage considered
historical drilling, completion and production results for prior years and took into account the estimated impact on production of the Corporation’s 2021 expected drilling and completion
activities.

Non-GAAP Measures

The Corporation discloses several financial and performance measures that do not have any standardized meaning prescribed under International Financial Reporting Standards ("IFRS" or
“GAAP”). These financial and performance measures include “net capital expenditures”, “adjusted funds flow”, “adjusted funds flow per share”, “net debt”, “net debt to adjusted funds flow”
and “free cash flow”. Such financial and performance measures should not be considered as alternatives to, or more meaningful than measures determined in accordance with GAAP including
“net income”, “comprehensive income”, “cash provided by operating activities”, or “cash used in investing activities”. Management believes that these measures provide an indication of the
results generated by the Corporation’s principal business activities and provide useful supplemental information for analysis of the Corporation’s operating performance and liquidity.
Advantage’s method of calculating these measures may differ from other companies, and accordingly, they may not be comparable to similar measures used by other companies. “Net capital
expenditures” include total capital expenditures related to property, plant and equipment and exploration and evaluation assets incurred during the period. Management considers this
measure reflective of actual capital activity for the period as it excludes changes in working capital related to other periods. The Corporation considers “adjusted funds flow” to be a useful
measure of Advantage’s ability to generate cash from the production of natural gas and liquids, which may be used to settle outstanding debt and obligations, and to support future capital
expenditures plans. Changes in non-cash working capital are excluded from adjusted funds flow as they may vary significantly between periods and are not considered to be indicative of the
Corporation’s operating performance as they are a function of the timeliness of collecting receivables or paying payables. Expenditures on decommissioning liabilities are excluded from the
calculation as the amount and timing of these expenditures are unrelated to current production, highly variable and discretionary. “Net debt” is the total of bank indebtedness and working
capital deficit. “Net debt to adjusted funds flow” is a ratio calculated as net debt divided by adjusted funds flow for the previous four quarters. Net debt to adjusted funds flow is considered by
management to be a useful measure as it is commonly used to evaluate the leverage of a company and the ability to settle outstanding debt and obligations with cash generated from
operations. Free cash flow is a useful measure of Advantage’s ability to settle outstanding debt and obligations. Refer to the Corporation’s most recent Management’s Discussion and
Analysis, which is available at www.sedar.com and www.advantageog.com, for additional information about certain financial measures, including reconciliations to the nearest GAAP
measures, as applicable.
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Abbreviations

The following abbreviations used in this presentation have the meanings set forth below.

bbl barrel

bbl/d barrel per day

bbls/d barrels per day

bbls/mmcf barrels per million cubic feet

boe barrels of oil equivalent of natural gas, on the basis of one barrel of oil or natural gas liquids for six thousand cubic feet of natural gas
boe/d barrels of oil equivalent per day

GJ Gigajoule

mcf thousand cubic feet

mcfe thousand cubic feet equivalent on the basis of six thousand cubic feet of natural gas for one barrel of oil or natural gas liquids
mmcf/d million cubic feet per day

mmcfe/d million cubic feet equivalent per day

NGL natural gas liquids

DCE+T drill, complete, equip and tie-in

3+ propane plus

C5+ pentanes plus
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