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ADVANTAGE ENERGY LTD.
NOTICE OF THE ANNUAL GENERAL MEETING OF SHAREHOLDERS

TO BE HELD ON
MAY 4, 2023
TO: THE SHAREHOLDERS OF ADVANTAGE ENERGY LTD.

Notice is hereby given that an Annual General Meeting (the "Meeting") of the holders ("Shareholders") of common
shares (the "Shares" or the “Common Shares”) of Advantage Energy Ltd. (the "Corporation") will be held on May 4,
2023 at 2:00 p.m. (Calgary time) in virtual-only format that will be conducted via live webcast accessible at
https://meetnow.global/MQ75HCF, for the following purposes:

1. to place before the Shareholders the consolidated financial statements of the Corporation for the year ended
December 31, 2022 and the Auditor’s Report thereon;

2. tofix the number of directors of the Corporation at nine (9) directors;
3. toelect nine (9) directors of the Corporation;
4. to appoint the auditors of the Corporation and to authorize the directors to fix their remuneration as such; and

5. to transact such further and other business as may properly come before the Meeting or any adjournment(s)
thereof.

The nature of the business to be transacted at the Meeting is described in further detail in the Information Circular.

The record date for the determination of Shareholders entitled to receive notice of and to vote at the Meeting is
March 24, 2023 (the “Record Date”). Shareholders of the Corporation whose names have been entered in the
register of Shareholders at the close of business on that date will be entitled to receive notice of and to vote at the
Meeting, provided that, to the extent a Shareholder transfers the ownership of any of such Shareholder’s Shares
after such date and the transferee of those Shares establishes that the transferee owns the Shares and requests, not
later than 10 days before the Meeting, to be included in the list of Shareholders eligible to vote at the Meeting, such
transferee will be entitled to vote those Shares at the Meeting.

This year the Meeting will be held in a virtual-only format conducted via webcast, which will provide Shareholders
an opportunity to attend the Meeting (virtually) regardless of their geographic location. While Shareholders and duly
appointed proxyholders will not be able to attend the Meeting in person, regardless of geographic location and
ownership, Shareholders will have an equal opportunity to participate at the Meeting and vote on the matters to be
considered at the Meeting.

A Shareholder may attend the Meeting virtually or may be represented by proxy. Shareholders who are unable to
attend the Meeting (virtually) or any adjournment or postponement thereof are requested to date, sign and
return the accompanying form of proxy for use at the Meeting or any adjournment or postponement thereof. To
be effective, the enclosed proxy must be deposited with the Corporation’s registrar and transfer agent,
Computershare Trust Company of Canada (“Computershare”): (a) by mail, using the enclosed return envelope or
one addressed to Computershare Trust Company of Canada, Proxy Department, 8" Floor, 100 University Avenue,
Toronto, Ontario M5J 2Y1; (b) by hand delivery to Computershare Trust Company of Canada, 8" Floor, 100
University Avenue, Toronto, Ontario M5J 2Y1; (c) by telephone to 1-866-732-VOTE (8683) (toll free within North
America) or to 1-312-588-4290 (outside North America); (d) by facsimile to 1-866-249-7775 (toll free within North
America) or 1-416-263-9524 (outside North America); or (e) through the internet by using the 15-digit control
number, located at the bottom of your proxy, at www.investorvote.com (see below for further information), not



later than forty-eight (48) hours (excluding Saturdays, Sundays and statutory holidays in the Province of Alberta)
prior to the time set for the Meeting or any adjournment(s) or postponement(s) thereof. All instructions are listed
in the enclosed form of proxy. If you vote through the internet you will require your 15-digit control number found
on the form of proxy.

In the event of a strike, lockout or other work stoppage involving postal employees, all documents required for
delivery by the Shareholder should be delivered to Computershare by hand delivery, telephone, facsimile or
through the internet.

DATED at Calgary, Alberta this 24 day of March, 2023.

BY ORDER OF THE BOARD OF DIRECTORS
OF ADVANTAGE ENERGY LTD.

(signed) "Michael Belenkie"
Michael Belenkie
President and Chief Executive Officer and a Director



ADVANTAGE ENERGY LTD.

Management Information Circular
for the Annual General Meeting of Shareholders
to be held on May 4, 2023

SOLICITATION OF PROXIES

This management information circular (the "Information Circular") is furnished by the officers and directors
("Management") of Advantage Energy Ltd. (the "Corporation" or "Advantage") in connection with the solicitation
of proxies by the Corporation for use at the Annual General Meeting (the "Meeting") of the holders (the
"Shareholders") of common shares (the "Shares" or the "Common Shares") to be held virtually at
https://meetnow.global/MQ75HCF on the 4" day of May, 2023 at 2:00 p.m. (Calgary time) and at any
adjournment(s) or postponement(s) thereof, for the purposes set forth in the Notice of Annual General Meeting.

The Corporation is authorized to issue an unlimited number of Common Shares, each of which entitles the holder
thereof to vote at meetings of Shareholders. Each Common Share outstanding on the Record Date (as defined below)
is entitled to one vote.

A Shareholder may attend the Meeting virtually or may be represented by proxy. Shareholders who are unable to
attend the Meeting (virtually) or any adjournment(s) or postponement(s) thereof are requested to date, sign and
return the accompanying form of proxy for use at the Meeting or any adjournment(s) or postponement(s) thereof.
To be effective, the enclosed proxy must be deposited with the Corporation's registrar and transfer agent,
Computershare Trust Company of Canada ("Computershare"): (a) by mail, using the enclosed return envelope or
one addressed to Computershare Trust Company of Canada, Proxy Department, 8th Floor, 100 University Avenue,
Toronto, Ontario M5J 2Y1; (b) by hand delivery to Computershare Trust Company of Canada, 8th Floor, 100
University Avenue, Toronto, Ontario M5J 2Y1; (c) by telephone to 1-866-732-VOTE (8683) (toll free within North
America) or to 1-312-588-4290 (outside North America); (d) by facsimile to 1-866-249-7775 (toll free within North
America) or 1-416-263-9524 (outside North America); or (e) through the internet by using the 15-digit control
number, located at the bottom of your proxy, at www.investorvote.com (see below for further information), not
later than forty-eight (48) hours (excluding Saturdays, Sundays and statutory holidays in the Province of Alberta)
prior to the time set for the Meeting or any adjournment(s) or postponement(s) thereof. All instructions are listed
in the enclosed form of proxy. If you vote through the internet you will require your 15-digit control number found
on the form of proxy.

Registered Shareholders and duly appointed proxyholders (including beneficial Shareholders who have duly
appointed themselves as proxyholders) who attend the Meeting will be able to listen to the Meeting, ask
questions and vote, all in real-time, provided that they are connected to the internet. Guests, including non-
registered Shareholders who have not duly appointed themselves as proxyholder, can log in to the Meeting as set
out below and can listen to the Meeting but will not be able to communicate or vote. See "How to Participate at
the Meeting" below.

If a registered Shareholder or proxyholder attends and wishes to vote at the Meeting, it is important that such
registered Shareholder or proxyholder remain connected to the internet at all times during the Meeting. It is such
registered Shareholder or proxyholder's responsibility to ensure connectivity for the duration of the Meeting and
to allow ample time to check into the Meeting online and complete the related procedures, as set forth below.
For any questions regarding participation or voting at the Meeting, please contact our registrar and transfer agent,
Computershare, at 1-800-564-6253.

The board of directors (the "Board") of the Corporation has fixed the record date for the Meeting at the close of
business on March 24, 2023 (the "Record Date"). Shareholders of the Corporation whose names have been entered
in the register of Shareholders at the close of business on that date will be entitled to receive notice of and to vote
at the Meeting, even if the Shareholder has since that time disposed of his or her Shares, provided that, to the extent



a Shareholder transfers the ownership of any of such Shareholder's Shares after such date and the transferee of
those Shares establishes that the transferee owns the Shares and requests, not later than 10 days before the
Meeting, to be included in the list of Shareholders eligible to vote at the Meeting, such transferee will be entitled to
vote those Shares at the Meeting.

The instrument appointing a proxy shall be in writing and shall be executed by the Shareholder or his or her attorney
authorized in writing or, if the Shareholder is a corporation, under its corporate seal or by an officer or attorney
thereof duly authorized.

The persons named in the enclosed form of proxy are officers of the Corporation. Each Shareholder has the right
to appoint a proxyholder other than the persons designated in the form of proxy furnished by the Corporation,
who need not be a Shareholder, to attend and act for the Shareholder and on the Shareholder's behalf at the
Meeting. To exercise such right, the names of the persons designated by Management should be crossed out and
the name of the Shareholder's appointee should be legibly printed in the blank space provided. If you vote through
the internet, you may also appoint another person to be your proxyholder. Please go to www.investorvote.com
and follow the instructions.

The following applies to a registered Shareholder who wishes to appoint a proxyholder other than those named in
the form of proxy.

A Shareholder who wishes to appoint as its proxyholder an individual other than those named in the form of proxy
to attend virtually and participate in the Meeting, such Shareholder MUST submit the form of proxy appointing
such individual as proxyholder AND register such proxyholder online, as described below. Registering a
proxyholder is an additional step to be completed AFTER a Shareholder has submitted its proxy. Failure to register
the proxyholder will result in the proxyholder not receiving a username that is required to vote at the Meeting.

Step 1: Submit the form of proxy: To appoint someone other than the individuals named in the form of proxy as
proxyholder, insert that person's name in the blank space provided in the form of proxy and follow the instructions
for submitting such form of proxy. If you vote through the internet, you may also appoint another person to be your
proxyholder at www.investorvote.com and follow the instructions. This must be completed before registering such
proxyholder, which is an additional step to be completed once the form of proxy has been submitted.

Step 2: Register the proxyholder: To register a third-party proxyholder, the Shareholder must register such
proxyholder at www.computershare.com/AdvantageEnergy at least 48 hours prior to the time of the Meeting or
any adjournment(s) or postponement(s) thereof, so that Computershare may provide the proxyholder with an
Invitation Code via e-mail. Without an Invitation Code, proxyholders will not be able to vote at the Meeting but
will be able to participate as guests.

Unless otherwise stated, the information contained in this Information Circular is given as at March 24, 2023.
NOTICE-AND-ACCESS

The Corporation has elected to use the "notice-and-access" provisions under National Instrument 54-101 -
Communications with Beneficial Owners of Securities of a Reporting Issuer (the "Notice-and-Access Provisions") for
the Meeting in respect of mailings to beneficial holders of Shares (i.e., a Shareholder who holds their Shares in the
name of a broker or an agent) but not in respect of mailings to registered holders of Shares (i.e., a Shareholder whose
name appears on the Corporation's records as a holder of Shares). The Notice-and-Access Provisions are a set of
rules developed by the Canadian Securities Administrators that reduce the volume of materials which are mailed to
shareholders by allowing a reporting issuer to post an information circular in respect of a meeting of its shareholders
and related materials online.

The Corporation has also elected to use procedures known as 'stratification' in relation to the Notice-and-Access
Provisions. Stratification occurs when a reporting issuer using the Notice-and-Access Provisions provides a paper



copy of an information circular and, if applicable, a paper copy of financial statements and related management's
discussion and analysis (collectively, the "Financial Information"), to some shareholders together with a notice of a
meeting of its shareholders. In relation to the Meeting, registered holders of Shares will receive a paper copy of the
Notice of Annual General Meeting and this Information Circular and a form of proxy whereas beneficial holders of
Shares will receive a notice containing information prescribed by the Notice-and-Access Provisions and a Voting
Instruction Form. In addition, a paper copy of the Notice of Annual General Meeting and this Information Circular,
and a Voting Instruction Form will be mailed to those Shareholders who do not hold their Shares in their own name
but who have previously requested to receive paper copies of these materials. Furthermore, a paper copy of the
Corporation's Financial Information in respect of the most recently completed financial year will be mailed to those
registered and beneficial holders of Shares who previously requested to receive such Financial Information.

The Corporation will be delivering proxy-related materials to non-objecting Beneficial Shareholders (as defined
herein) with the assistance of Broadridge Financial Solutions, Inc. ("Broadridge") and the non-objecting Beneficial
Shareholder's intermediary and intends to pay for the costs of an intermediary to deliver proxy related materials to
objecting Beneficial Shareholders.

REVOCABILITY OF PROXY

A Shareholder who has submitted a proxy may revoke it at any time prior to the exercise thereof. In addition to
revocation in any other manner permitted by law, a proxy may be revoked by registered Shareholders: (a) by
accessing the Meeting following the instructions under the heading "How to Participate at the Meeting" below. If a
registered Shareholder uses a 15-digit control number to login to the Meeting online and accepts the terms and
conditions, voting by online ballot on matters put forth at the Meeting will revoke any and all previously submitted
proxies for the Meeting; or (b) instrument in writing executed by the Shareholder or his or her attorney authorized
in writing or, if the Shareholder is a corporation, under its corporate seal or by an officer or attorney thereof duly
authorized and deposited at the head office of the Corporation at any time up to and including the last business day
preceding the day of the Meeting, or any adjournment(s) or postponement(s) thereof, at which the proxy is to be
used, and upon such deposit, the proxy is revoked.

A Beneficial Shareholder who has given a proxy, in the manner prescribed above, has the power to revoke it by
contacting their intermediary. If the intermediary provides the option of voting over the internet, a Beneficial
Shareholder should be able to change their instructions by updating their voting instructions on the website provided
by such intermediary, so long as the Beneficial Shareholder submits their new instructions before the intermediary's
deadline.

PERSONS MAKING THE SOLICITATION

The solicitation is made on behalf of the Management of the Corporation. The costs incurred in the preparation
and mailing of the form of proxy, Notice of Annual General Meeting and this Information Circular will be borne by
the Corporation. In addition to solicitation by mail, proxies may be solicited by personal interviews, telephone or
other means of communication and by directors, officers and employees of the Corporation, who will not be
specifically remunerated therefor. The Corporation may pay the reasonable costs incurred by persons who are the
registered but not beneficial owners of Shares (such as brokers, dealers, other registrants under applicable securities
laws, nominees and/or custodians) in sending or delivering copies of this Information Circular, the Notice of Annual
General Meeting and form of proxy to the beneficial owners of such Shares. The Corporation will provide, without
cost to such persons, upon request to the Corporation, additional copies of the foregoing documents required for
this purpose.

EXERCISE OF DISCRETION BY PROXY
The Shares represented by the form of proxy enclosed with the Notice of Annual General Meeting and this

Information Circular will be voted or withheld from voting in accordance with the instructions of the Shareholder
on any poll that may be called for. If the Shareholder specifies a choice with respect to any matter to be acted



upon, the Shares will be voted accordingly, but if no specification is made, the Shares will be voted in favour of
the matters set forth in the proxy. If any amendments or variations are proposed at the Meeting or any
adjournment(s) or postponement(s) thereof to matters set forth in the proxy and described in the accompanying
Notice of Annual General Meeting and this Information Circular, or if any other matters properly come before the
Meeting or any adjournment(s) or postponement(s) thereof, the proxy confers upon the Shareholder's nominee
discretionary authority to vote on such amendments or variations or such other matters according to the best
judgment of the person voting the proxy at the Meeting. At the date of this Information Circular, Management of
the Corporation knows of no such amendments or variations or other matters to come before the Meeting.

ADVICE TO BENEFICIAL HOLDERS OF SECURITIES

The information set forth in this section is of significant importance to many Shareholders of the Corporation, as a
substantial number of the Shareholders of the Corporation do not hold Shares in their own name. Shareholders who
do not hold their Shares in their own name (referred to in this Information Circular as "Beneficial Shareholders")
should note that only proxies deposited by Shareholders whose name appears on the records of the Corporation as
a registered holder of Shares can be recognized and acted upon at the Meeting. If Shares are listed in an account
statement provided to a Shareholder by a broker, then in almost all cases those Shares will not be registered in the
Shareholder's name on the records of the Corporation. Such Shares will more likely be registered under the name of
the Shareholder's broker or an agent of that broker. In Canada, the vast majority of such Shares are registered under
the name of CDS & Co. (the registration name for CDS Clearing and Depository Services Inc., which acts as nominee
for many Canadian brokerage firms). Shares held by brokers or their nominees can only be voted upon the
instructions of the Beneficial Shareholder. Without specific instructions, brokers/nominees are prohibited from
voting Shares for their clients. The Corporation does not know and cannot determine for whose benefit the Shares
registered in the name of CDS & Co. are held.

Applicable regulatory policy requires intermediaries/brokers to seek voting instructions from Beneficial
Shareholders in advance of Shareholders' meetings. Every intermediary/broker has its own mailing procedures and
provides its own return instructions, which should be carefully followed by Beneficial Shareholders in order to ensure
that their Shares are voted at the Meeting. Often, the form of proxy supplied to a Beneficial Shareholder by its broker
is identical to the form of proxy provided to registered Shareholders. However, its purpose is limited to instructing
the registered Shareholders how to vote on behalf of the Beneficial Shareholder. The majority of brokers now
delegate responsibility for obtaining instructions from clients to Broadridge. Broadridge typically mails a scannable
Voting Instruction Form in lieu of the form of proxy. The Beneficial Shareholder is requested to complete and return
the Voting Instruction Form to them by mail. Alternatively, the Beneficial Shareholder can call a toll-free telephone
number to vote the Shares held by the Beneficial Shareholder or the Beneficial Shareholder can complete an on-line
voting form to vote their Shares. Broadridge then tabulates the results of all instructions received and provides
appropriate instructions respecting the voting of the Shares to be represented at the Meeting. A Beneficial
Shareholder receiving a Voting Instruction Form cannot use that Voting Instruction Form to vote Shares directly
at the Meeting as the Voting Instruction Form must be returned as directed by Broadridge well in advance of the
Meeting in order to have the Shares voted. If a Beneficial Shareholder wishes to vote indirectly at the Meeting, the
Beneficial Shareholder must insert its name in the space provided on the Voting Instruction Form, follow all
applicable instructions provided by the Beneficial Shareholders intermediary AND the Beneficial Shareholder must
be registered, as described below in Step 2. By doing so, the Beneficial Shareholder is instructing its intermediary to
appoint the Beneficial Shareholder as proxyholder. It is important that the Beneficial Shareholder comply with the
signature and return instructions provided by its intermediary. Please also see further instructions on accessing and
voting at the virtual Meeting under the heading "How to Participate at the Meeting" below.

Registering the Beneficial Shareholder or another individual as proxyholder is an additional step to be completed
AFTER the Beneficial Shareholder has submitted the Voting Instruction Form to its intermediary. Failure to register
the proxyholder will result in the proxyholder not receiving a username that is required to vote at the Meeting.

Step 1: Submit the Voting Instruction Form: To appoint the Beneficial Shareholder or someone other than the
individuals named in the Voting Instruction Form as proxyholder, insert that person's name in the blank space



provided in the Voting Instruction Form and follow the instructions for submitting such Voting Instruction Form. This
must be completed before registering such proxyholder, which is an additional step to be completed once the Voting
Instruction Form has been submitted.

Step 2: Register the proxyholder: To register a third-party proxyholder, the Beneficial Shareholder's intermediary
must register such proxyholder at www.computershare.com/AdvantageEnergy at least 48 hours prior to the time
of the Meeting or any adjournment or postponement thereof, so that Computershare may provide the proxyholder
with an Invitation Code via e-mail. Without an Invitation Code, proxyholders will not be able to vote at the Meeting
but will be able to participate as guests.

HOW TO PARTICIPATE AT THE MEETING

This year, the Meeting is being held in a virtual, audio only, webcast format. Registered Shareholders and duly
appointed proxyholders may only attend and participate in the Meeting virtually via live audio webcast, including
asking questions during the question and answer session and voting online, provided they follow the instructions
herein.

e Registered Shareholders and duly appointed proxyholders who participate by attending online will be able
to listen to the proceedings of the Meeting, ask questions and vote during the specified times, provided
they remain connected to the internet.

e Beneficial Shareholders who wish to vote Shares online during the Meeting must follow the instructions
above under "Advice to Beneficial Holders of Securities". Beneficial Shareholders who have not duly
appointed themselves as proxyholders may still attend the Meeting virtually as guests, but will not be able
to vote or ask questions.

e Guests, including Beneficial Shareholders who have not duly appointed themselves as proxyholder, will be
able to login and listen to the proceedings of the Meeting but will not be able to vote or ask questions.

e Attendees can login to the Meeting by following the instructions below:

o Login online at https://meetnow.global/MQ75HCF. The latest versions of Chrome, Safari, Microsoft
Edge or Firefox will be needed. The Corporation recommends that attendees login at least 15
minutes before the Meeting starts. Attendees should allow ample time to login to the Meeting to
check compatibility and complete the related procedures.

o For registered Shareholders select “Shareholder” and for duly appointed proxyholders, select
“Invite Code” and enter the control number for registered Shareholders (see below) or the
Invitation Code for duly appointed proxyholders (case sensitive).

OR

o Click "Guest" and then complete the online form to access the Meeting.

For registered Shareholders: The control number located on the form of proxy or in the e-mail notification delivered
for the Meeting is the control number to login to the Meeting.

For duly appointed proxyholders: Computershare will provide the proxyholder with an invitation code by e-mail after
the proxy voting deadline has passed provided that the proxyholder has been duly appointed and registered as
described in this Information Circular.

To attend the Meeting, it is important to remain connected to the internet at all times in order to vote. It is your
responsibility to ensure internet connectivity is maintained for the duration of the Meeting. If you lose connectivity



once the Meeting has commenced, there may be insufficient time to resolve your issue before voting is completed.
Therefore, even if your current plan is to access the Meeting and vote during the live webcast, you should consider
voting your Common Shares in advance or by proxy so that your vote will be counted in the event you experience
any technical difficulties or are otherwise unable to access the Meeting. Shareholders with questions regarding the
virtual Meeting portal or requiring assistance accessing the Meeting website may contact Computershare via the
following number(s): Local 888-724-2416 or International +1 781-575-2748.

VOTING SECURITIES AND PRINCIPAL HOLDERS OF VOTING SECURITIES

The Corporation is authorized to issue an unlimited number of Common Shares. As at March 24, 2023, an aggregate
of 166,258,389 Common Shares were issued and outstanding. Each holder of Common Shares is entitled to one vote
for each Common Share held.

The Board has fixed the Record Date for the Meeting at the close of business on March 24, 2023.

When any Share is held jointly by several persons, any one of them may vote at the Meeting in person or by proxy
in respect of such Share, but if more than one of them shall be present at the Meeting in person or by proxy, and
such joint owners of the proxy so present disagree as to any vote to be cast, the joint owner present or represented
whose name appears first in the register of Shareholders maintained by the registrar and transfer agent shall be
entitled to such vote.

To the best of the knowledge of the directors and executive officers of the Corporation as at March 24, 2023, there
is no person or corporation that beneficially owns or controls or directs, directly or indirectly, Shares carrying more
than 10% of the voting rights attached to the issued and outstanding Shares.

ADVANCE NOTICE BY-LAW

On May 9, 2013, the Board approved the adoption by the Corporation of a By-law regarding advance notice of
nominations of directors of the Corporation (the "Advance Notice By-law"), which was filed on SEDAR, and on
Advantage's website, on May 17, 2013 and ratified by Shareholders at the Corporation's annual general and special
meeting of Shareholders held on June 20, 2013. The Advance Notice By-law contains advance notice provisions,
which provide Shareholders, the Board and Management of the Corporation with a clear framework for nominating
directors to help ensure orderly business at Shareholder meetings by effectively preventing a Shareholder from
putting forth director nominations from the floor of a Shareholder meeting without prior notice. Among other things,
the Advance Notice By-law fixes a deadline by which Shareholders must submit notice of director nominations to
the Corporation prior to any annual or special meeting of Shareholders. It also specifies the information that a
nominating Shareholder must include in the notice to the Corporation regarding each director nominee and the
nominating Shareholder for the notice to be in proper written form in order for any director nominee to be eligible
for nomination and election at any annual or special meeting of Shareholders. These requirements are intended to
provide all Shareholders with the opportunity to evaluate and review the proposed candidates and vote on an
informed and timely manner regarding such nominees. The Advance Notice By-law does not affect nominations
made pursuant to a "proposal" made in accordance with the Business Corporations Act (Alberta) ("ABCA") or a
requisition of a meeting of Shareholders made pursuant to the ABCA. As of the date of this Information Circular, the
Corporation has not received any nominations pursuant to the advance notice provisions contained in the Advance
Notice By-law.

QUORUM FOR MEETING

At the Meeting, a quorum shall consist of persons present not being less than two (2) in number and holding or
representing not less than twenty-five per cent (25%) of the Shares entitled to be voted at the Meeting.



APPROVAL REQUIREMENTS

All of the matters to be considered at the Meeting are ordinary resolutions requiring approval by more than 50% of
the votes cast in respect of the resolution by or on behalf of Shareholders present in person or represented by proxy
at the Meeting.

MATTERS TO BE ACTED UPON AT THE MEETING
Financial Statements

At the Meeting, the audited consolidated financial statements of the Corporation for the year ended December 31,
2022 and the Independent Auditor's Report on such statements will be placed before Shareholders, but no vote by
the Shareholders with respect thereto is required or proposed to be taken.

Fixing the Number of Directors

At the Meeting, it is proposed that the number of directors of the Corporation to be elected at the Meeting be set
at nine (9), as may be adjusted between Shareholders' meetings by way of resolution of the Board. Accordingly,
unless otherwise directed, it is the intention of Management to vote proxies in the accompanying form in favour of
fixing the number of directors of the Corporation to be elected at the Meeting at nine (9).

Appointment of Directors
Majority Voting for Directors

The Board has adopted a policy stipulating that if the "WITHHOLD" votes in respect of the election of a director
nominee at the Meeting represent more than the "FOR" votes, the nominee will submit his or her resignation to the
Board immediately after the Meeting, for the Governance and Sustainability Committee's consideration.

The Governance and Sustainability Committee will consider such resignation and will make a recommendation to
the Board after reviewing the matter as to whether to accept it or not, having regard to all matters it deems relevant.
The Board will consider the Governance and Sustainability Committee's recommendation within 90 days of the
Meeting and will accept the director’s resignation absent exceptional circumstances, having regard to all matters it
deems relevant, and a news release (the "News Release") will be provided to the Toronto Stock Exchange (the "TSX"
or the "Exchange") and promptly issued announcing the Board's determination in respect thereof. If the Board
determines not to accept the resignation, the News Release will fully state the reasons for that decision.

A director who tenders his or her resignation pursuant to this policy will not participate in any meetings of the Board
or Governance and Sustainability Committee at which such resignation is considered. The policy does not apply in
circumstances involving contested director elections.

Board Renewal

Annually, the Governance and Sustainability Committee conducts a performance evaluation of the effectiveness of
the Board, Board committees and the effectiveness and contribution of individual directors. As part of such
evaluation, the Governance and Sustainability Committee evaluates the need for changes to Board and committee
composition based on an analysis of the skills, expertise and industry experience necessary for the Corporation. The
Governance and Sustainability Committee and the Board recognize the benefit that new perspectives, ideas and
business strategies can offer and support periodic Board renewal. The Governance and Sustainability Committee
reviews the Board composition annually to ensure the needs of the Board are met and recommends nominees to
the Board as appropriate. The Committee continues to actively engage with external advisors to enhance Board
composition and broaden the skills of the Board. In the last two years, the Board had one director retire while three
new independent directors were appointed. The Governance and Sustainability Committee and the Board also
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recognize that a director's experience and knowledge of the Corporation's business is a valuable resource.
Accordingly, the Board believes that the Corporation and its Shareholders are better served with the regular
assessment of the effectiveness of the Board, Board committees and the effectiveness and contribution of individual
directors together with periodic Board renewal, rather than on arbitrary age and tenure limits. Accordingly, the
Board has not adopted a formal term limit policy for directors.

Election of Directors

At the Meeting, Shareholders will be asked to vote "FOR" or "WITHHOLD" on the proposed directors set forth below
to hold office until the next annual meeting of Shareholders or until each directors' successor is duly elected or
appointed in accordance with the ABCA. There are presently nine (9) directors of the Corporation, all of which have
been nominated for re-election at the Meeting.

It is the intention of the Management designees, if named as proxy, to vote "FOR" the election of the following
persons to the Board unless otherwise directed. Management does not contemplate that any of such nominees will
be unable to serve as a director. However, if for any reason any of the proposed nominees does not stand for election
or is unable to serve as such, the Management designees, if named as proxy, reserve the right to vote for any other
nominee in their sole discretion unless a Shareholder has specified in their proxy that their Common Shares are to
be withheld from voting on the election of directors.

The names, provinces and countries of residence, age and independence of each of the persons nominated for
election as directors of the Corporation, the period served as director and the principal occupation of each, the
number of voting securities of the Corporation beneficially owned or controlled or directed, directly or indirectly, by
such persons as at December 31, 2022 and March 24, 2023 and the value of such voting securities on such dates,
are as follows:

Jill T. Angevine
CPA, CA, CFA, ICD.D

Alberta, Canada
Status: Independent
Age: 55

Director since:
May 27, 2015

o

Votes For 90.79%

Votes Withheld
9.21%

Voting Results of 2022 AGM:

President of Brownstone Asset Management since August 2021. Prior thereto Managing
Director, Palisade Capital Management Ltd. and prior thereto Vice President and Portfolio
Manager, Matco Financial Inc. Director of Tourmaline Qil Corp. since November 2015.
Director of Grey Wolf Animal Health Corp. since November 2022. Director of Ero Copper
Corp. since August 2022. Director of Chinook Energy Inc. from November 2014 to April
2020.

Ms. Angevine holds a Bachelor of Commerce degree from the University of Calgary and has
earned the Chartered Public Accountant (CPA, CA), the Chartered Financial Analyst (CFA),
and the Institute of Corporate Directors (ICD.D) designations.

Other Public Company Board Memberships:
Ero Copper Corp.

Grey Wolf Animal Health Corp.

Tourmaline Oil Corp.

Share Ownership:

December 31, 2022 March 24, 2023
Shares Owned, Controlled or 164,779 166,060
Directed and Share
Equivalents(4 ()
Total Market Value of Shares $1,560,457 (1) $1,310,213 (2
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Stephen E. Balog
P. Eng, B.Sc.

Alberta, Canada
Status: Independent
Age: 72

Director since:
August 16, 2007

Voting Results of 2022 AGM:

P

Votes For 87.64%

Votes Withheld
12.36%

President of West Butte Management Inc., a private consulting company that provides
business and technical advisory services to oil and gas operators. Formerly Principal of
Alconsult International Ltd. and prior thereto, President & Chief Operating Officer and a
Director of Tasman Exploration Ltd. from 2001 to 2007. Mr. Balog has extensive oil and
gas industry experience in the management and operation of senior and junior production
companies including Wascana Energy Inc., Alberta Energy Company and Murphy Oil. Mr.
Balog was a key contributor to the development and use of the Canadian Qil & Gas
Evaluation Handbook as an industry standard for reserves evaluation, and has previously
served on the Petroleum Advisory Committee, Alberta Securities Commission.

Mr. Balog is a registered Professional Engineer with the Association of Professional
Engineers and Geoscientists of Alberta and holds a B.Sc. in Chemical Engineering from the
University of Calgary. He is a member of the Society of Petroleum Evaluation Engineers
and the Society of Petroleum Engineers.

Other Public Company Board Memberships:
None

Share Ownership:
December 31, 2022

205,929

March 24, 2023
207,875

Shares Owned, Controlled or
Directed and Share
Equivalents(® ()

Total Market Value of Shares

$1,950,148 W $1,640,1342)

Michael Belenkie
P.Eng., B.Sc.

Alberta, Canada
Status: Not Independent

President and Chief Executive
Officer

Age: 48

Director since:
January 1, 2022

Voting Results of 2022 AGM:

Votes For 98.68%

Votes Withheld
1.32%

Mr. Belenkie joined Advantage in October 2018 as Chief Operating Officer, and was
promoted to President and Chief Operating Officer in November 2019 and then to
President and Chief Executive Officer in January 2022. From 2012 to 2018, Mr. Belenkie
was founder and Vice President of Engineering of Modern Resources Inc., a successful
private oil and gas company in Alberta’s Deep Basin. Between 2008 and 2011, Mr. Belenkie
held various roles at Painted Pony Energy Ltd., including Vice President of Reservoir
Engineering and Corporate Development. Prior thereto, he held various roles at Talisman
Energy (1995 to 2008) within their North American assets, including Team Lead of Montney
and northeastern British Columbia. During 2006 and 2007, Mr. Belenkie also developed and
implemented strategic realignment and operational excellence strategies with leadership
teams in two major producers in Alaska and Canada while working with the management
consulting firm, RLG International, during his tenure at Talisman.

Mr. Belenkie received his B.Sc. in Mechanical Engineering from University of Calgary in
1997 and is a registered professional engineer with the Association of Professional
Engineers and Geoscientists of Alberta.

Other Public Company Board Memberships:
None

Share Ownership:
December 31, 2022

531,208

March 24, 2023
531,208

Shares Owned, Controlled or
Directed and Share
Equivalents (4)(5)

Total Market Value of Shares

$5,030,540 W $4,191,23112
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Deirdre M. Choate
CPA, CA, ICD.D, BCL

Alberta, Canada
Status: Independent
Age: 61

Director since:

May 6, 2021

Voting Results of 2022 AGM:

L

Votes For 91.46%

Votes Withheld
8.54%

Ms. Choate is a corporate director with over 30 years of experience and knowledge on
international tax, treasury, insurance, governance and risk management. From 2007 to
March 2021, Ms. Choate was General Manager, VP Tax, and subsequently VP Tax &
Treasurer at Husky Energy Inc. Prior thereto, Ms. Choate was an Associate Partner in
International Tax Services at PricewaterhouseCoopers LLP.

Ms. Choate is a Chartered Professional Accountant in Alberta and Fellow Chartered
Accountant in Ireland and obtained the Institute of Corporate Directors ICD.D designation
in 2020. Ms. Choate holds a Bachelor of Civil Law degree from the University College Dublin.
Other Public Company Board Memberships:

None

Share Ownership:

December 31, 2022 March 24, 2023
Shares Owned, Controlled or 68,027 68,667
Directed and Share
Equivalents(® ()
Total Market Value of Shares $644,216 1 $541,783 @
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Donald M. Clague
P.Geoph., B.Sc, ICD.D

Alberta, Canada
Status: Independent
Age: 61

Director since:
June 16, 2020

Voting Results of 2022 AGM:

Votes For 99.01%

Votes Withheld
0.99%

Mr. Clague is a corporate director and has an extensive 35 year working career in oil and
gas, including diverse experience in North American domestic and frontier areas, as well as
internationally in North Africa, Norway and the United Kingdom.

His experience includes a broad range of technical and leadership roles with Dome
Petroleum, Amoco Canada, Alberta Energy, Amerada Hess Canada, Hardy Oil and Gas
Canada, Petro-Canada and Suncor Energy. In 2002, he became VP, Production (North
American Natural Gas) at Petro-Canada, responsible for the safe, efficient operations in all
field locations across Alberta and British Columbia, including all engineering functions
supporting those areas. He spent 3 years in Denver as President, Petro-Canada Resources
(USA) focused on tight oil and coalbed methane assets. Upon returning to Canada, he
became VP, In Situ Development and Operations, and after the merger with Suncor was
appointed VP, Firebag Operations. In 2012, Mr. Clague became the Senior VP, In Situ
Business Unit. He moved to the role of Senior VP, Oil Sands Technical and Upstream
Services in 2015. In 2018, he retired as the Senior VP, Exploration and Production Business
Unit, with personnel in Calgary, St. John’s, Aberdeen, Tripoli, and Stavanger.

Mr. Clague graduated from the University of Calgary in 1983 with a B.Sc. in Geophysics.
He remains active at the University, sitting on the Dean of Engineering’s Schulich Advisory
Council. He is a registered Professional Geophysicist with APEGA, obtained the Institute
of Corporate Directors ICD.D designation in 2022, and has served on executive policy
groups with the Canadian Association of Petroleum Producers (CAPP) and the Colorado
Oil and Gas Association (COGA).

Other Public Company Board Memberships:
None

Share Ownership:

December 31, 2022 March 24, 2023
Shares Owned, Controlled or 120,723 122,004
Directed and Share
Equivalents(4 ()
Total Market Value of Shares $1,143,247 W $962,612
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Paul G. Haggis
C.Dir., BA

Ontario, Canada
Status: Independent
Age: 71

Director since:
November 7, 2008

Voting Results of 2022 AGM:

o=

Votes For 89.06%

Votes Withheld
10.94%

Mr. Haggis is a corporate director with extensive financial and operating experience. He is
currently Risk Committee Chair of Home Capital Group Inc., Director of Alberta Teachers
Retirement Fund, Director of Sunshine Village Corporation, and advisor and investor to the
Balfour Pacific PE Fund. Past directorships include The Bank of Canada, Governance Chair of
PIRET Income Trust, Investment Chair of Insurance Corporation of British Columbia, UBC
Investment Management Trust, Canadian Tire Bank, Pargesa Corp Brussels, HR Chair of the
Public Sector Pension Investment Board and interim CEO, and Chairman of the Canadian
Pacific Railway. Past management experience includes EVP risk and strategy at Manulife
Financial, Chief Operating Officer of MetLife Canadian operations, CEO of ATB Financial
(formerly Alberta Treasury Branches) and CEO of Ontario Municipal Retirement System
(OMERS), and Chairman and interim CEO of CABancorp Inc.

Mr. Haggis is a graduate of Western University, the Directors College of McMaster University
and was commissioned in the Canadian Armed Forces.

Other Public Company Board Memberships:
Home Capital Group Inc.

Share Ownership:
December 31, 2022

203,358

March 24, 2023
204,766

Shares Owned, Controlled or
Directed and Share
Equivalents(® ()

Total Market Value of Shares

$1,925,800 Y $1,615,604 (2

Norman W. MacDonald
CFA, B.Comm.

Ontario, Canada

Status: Independent

Age: 51

Director since:
May 6, 2021

Voting Results of 2022 AGM:

Votes For 99.51%

Votes Withheld
0.49%

Mr. MacDonald is Partner, Natural Resources at Fort Capital. Mr. MacDonald has over 25
years of experience at natural resource focused institutional investment firms, including over
10 years as a Senior Portfolio Manager at Invesco. Mr. MacDonald began his investment
career at Ontario Teachers Pension Plan Board, where he worked for three years in
progressive roles from Research Assistant to Portfolio Manager. His next role was as a VP and
Partner at Beutel, Goodman & Co. Ltd. Prior to joining Invesco, Mr. MacDonald was a VP and
Portfolio Manager at Salida Capital.

Mr. MacDonald earned a Bachelor of Commerce Degree from the University of Windsor and
is a CFA Charterholder.

Other Public Company Board Memberships:
G Mining Ventures Corp.

Share Ownership:

December 31, 2022 March 24, 2023
Shares Owned, Controlled or 110,738 111,378
Directed and Share
Equivalents(4 ()
Total Market Value of Shares $1,048,689 (1) $878,772
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Andy J. Mah
P.Eng, B.Sc.

Alberta, Canada

Status: Not Independent

Chief Executive Officer until
December 31, 2021

Age: 64

Director since:
June 23, 2006

Voting Results of 2022 AGM:

Votes For 97.90%

Votes Withheld
2.10%

Mr. Mah is a corporate director with over 40 years of experience in the oil and gas industry.
Mr. Mah was the Chief Executive Officer of Advantage from January 27, 2009 to December
31, 2021. Mr. Mah remains active with larger energy industry initiatives and advocacy and
serves as a director of other issuers. Mr. Mah’s significant executive level experience
includes all facets of the Canadian upstream oil and gas industry including U.S. and
international assignments. Mr. Mah has transformed Corporations, led large successful
capital investment programs including acquisitions & divestitures, fund raising and advanced
innovation in all facets of the industry with large multinational and junior oil and gas
companies. In addition to Advantage, his career included leadership at Ketch Resources
Trust, Unocal Corporation, Northrock Resources Ltd., and BP Canada.

Mr. Mabh is a graduate of the University of Saskatchewan, B. Sc. Chemistry in 1980 and B. Sc.
Chemical Engineering in 1982. He is a member of APEGA and the Institute of Corporate
Directors (ICD). He also served on the Board of Governors of the Canadian Association of
Petroleum Producers (CAPP) and numerous volunteer associations including being a
representative on the Canada Olympic Committee.

Other Public Company Board Memberships:
Pembina Pipeline Corporation

Share Ownership:
December 31, 2022

604,883

March 24, 2023
605,523

Shares Owned, Controlled or
Directed 4 (5)
Total Market Value of Shares

$5,728,242 $4,777,576 @

Janine J. McArdle
B.Sc., MBA

Texas, U.S.A.

Status: Independent

Age: 62

Director since:
October 14, 2022

Voting Results of 2022 AGM:

N/A(6)

Janine J. McArdle has been an executive in the oil and gas industry for over 30 years with
extensive experience in engineering, marketing, business development, finance and risk
management. Ms. McArdle is founder and CEO of Apex Strategies LLC, which is a global
consultancy company providing advisory services to companies engaged in the midstream
and downstream sectors of the energy industry. Prior to forming her own company in 2016,
Ms. McArdle was an executive officer at Apache Corporation from 2002 to 2015, serving in
senior leadership positions across LNG and Global Oil and Gas Marketing. Prior to Apache,
Ms. McArdle served as President and Managing Director for Aquila Europe Ltd. from 2001 to
2002 and held executive and management positions with Aquila Energy Marketing from 1993
to 2001. Ms. McArdle was a partner in Hesse Gas from 1991 to 1993. Ms. McArdle currently
serves as a Director on the Board of Directors of Santos Ltd. and Antero Midstream
Corporation and previously served as a Director on the Boards of Halcon Resources and the
Intercontinental Exchange until 2019.

Ms. McArdle holds a Bachelor of Science degree in Chemical Engineering from the University
of Nebraska and a Master of Business Administration from the University of Houston.

Other Public Company Board Memberships:
Santos Ltd.
Antero Midstream Corporation

Share Ownership:
December 31, 2022 March 24, 2023

Shares Owned, Controlled or 1,381 2,738

Directed 4 (5)

Total Market Value of Shares

$13,078 M $21,603 @




Notes:
1
()
(3)

(4)
(5)

(6)
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Calculated based on the number of Shares and deferred share units ("DSU") owned, controlled or directed as at December 31, 2022
multiplied by the closing price of the Shares on the TSX on December 31, 2022 of $9.47.

Calculated based on the number of Shares and DSUs owned, controlled or directed as at March 24, 2023 multiplied by the closing price
of the Shares on the TSX on March 24, 2023 of $7.89.

Advantage does not have an executive committee of the Board.

Share equivalents includes vested DSUs outstanding at the dates indicated.

The Corporation's share ownership policy requires each non-executive Board member to maintain a minimum value of Shares
representing at least three times the Board member's annual Board member cash retainer. Due to Mr. Belenkie’s appointment as Chief
Executive Officer on January 1, 2022, Mr. Belenkie is now required to maintain a minimum value of Shares representing at least four
times his annual base salary. The members of the Board were all in compliance at March 24, 2023 with the Corporation's share
ownership policy while Ms. McArdle as a new director has until October 14, 2027 to comply.

Ms. McArdle was appointed to the Board on October 14, 2022.

As at March 24, 2023, the directors and officers of the Corporation, as a group, beneficially owned or controlled or
directed, directly or indirectly, an aggregate of 6,174,731 Shares, being approximately 3.7% of the outstanding
Shares. The information as to Shares beneficially owned or controlled or directed, directly or indirectly, is based
upon information furnished to the Corporation by the respective nominees and officers as at March 24, 2023.

The table below outlines the members of each committee of the Board as of December 31, 2022, and each member's
attendance at the meetings held in 2022.

Reserves
and Health, Governance
Total Board Safety, and
& Committee Audit Compensation Environment Sustainability
Director Attendance Board Committee Committee Committee Committee
Member Member Chair Member
. . o
Jill Angevine 23/23 (100%) 13 of 13 4ofd 2 of 2 4ofd
Chair Member Chair
[v)
Stephen Balog 19/19 (100%) 13 of 13 5 of 2 4ofd
Member
. . o
Michael Belenkie 13/13 (100%) 13 of 13
Member Member Member Member
H (1) 0,
Deirdre Choate 21/21 (100%) 13 of 13 4ofd 00f0 4ofd
Member Member Member Chair Member
(2) 0,
Donald Clague 25/25(100%) 13 c13  4of4 20f2 20f2 30f3
Member Chair Member Member Member
1 0,
Paul Haggis 24/25(96%) 13613 4of4 20f2 2 0f 2 30f4
Member Member Member
[v)
Norman MacDonald  19/19 (100%) 13 of 13 4ofd 5 of 2
Member Member
(3) 0,
Andy Mah 13/14 (93%) 12 of 13 1of1
Member Member Member
i (4) [
Janine McArdle 4/5 (80%) 30f4 00f0 1of1
Notes:

1
()
(3)
(4)

Ms. Choate was appointed on the Compensation Committee on May 5, 2022. There were no meetings of the Compensation Committee
held during the remainder of the year ended December 31, 2022 following Ms. Choate's appointment thereto.

Mr. Clague was appointed on the Governance and Sustainability Committee on May 5, 2022 and attended 100% of the Governance
and Sustainability Committee meetings following his appointment.

Mr. Mah was appointed to the Reserves and Health, Safety, Environment Committee on February 3, 2022 and attended 100% of the
Reserves and Health, Safety, Environment Committee meetings following his appointment.

Ms. McArdle was appointed to the Board on October 14, 2022 and was appointed to the Audit Committee and Governance and
Sustainability Committee on November 2, 2022 and attended 75% of the Board meetings and 100% of the Governance and
Sustainability Committee meetings following her appointment. There were no meetings of the Audit Committee held during the
remainder of the year ended December 31, 2022 following Ms. McArdle's appointment thereto.
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The composition of the Board who have been nominated for election is outlined below.

Independence Age Tenure

- Not independent 22%
51-70 - 6-10 years
Independent 78% Over 70 Over 11yea|'5

Gender Diversity Other Diversity Visible

minority
11%

Male
67%

Other
89%

Cease Trade Orders or Bankruptcies

Other than as disclosed below, no proposed director of the Corporation is or within the ten years prior to the date
of this Information Circular has been:

(a) a director, chief executive officer or chief financial officer of any issuer (including the Corporation)
that while that person was acting in that capacity, was the subject of a cease trade order or similar
order or an order that denied the issuer access to any statutory exemptions for a period of more
than 30 consecutive days; or

(b) a director, chief executive officer or chief financial officer of any issuer (including the Corporation)
that was the subject of a cease trade order or similar order or an order that denied the issuer
access to any statutory exemptions for a period of more than 30 consecutive days, after the
director ceased to be a director, chief executive officer or chief financial officer of the issuer and
which resulted from an event that occurred while that person was acting in such capacity; or

(c) bankrupt, made a proposal under any legislation relating to bankruptcy or insolvency or been
subject to or instituted any proceedings, arrangement or compromise with creditors or had a
receiver, receiver manager or trustee appointed to hold the assets of that person; or

(d) a director or executive officer of any company (including the Corporation) that, while that person
was acting in that capacity, or within a year of the person ceasing to act in that capacity, became
bankrupt, made a proposal under any legislation relating to bankruptcy or insolvency or was
subject to or instituted any proceedings, arrangement or compromise with creditors or had a
receiver, receiver manager or trustee appointed to hold its assets.

Janine McArdle was a director of Halcon Resources Corporation ("Halcon") from June 2018 until October 2019. On
July 22, 2019, Halcon was notified by the New York Stock Exchange ("NYSE") that due to "abnormally low" trading
price levels, pursuant to Section 802.01D of the NYSE Listed Company Manual, the NYSE determined to commence
delisting proceedings to delist Halcon's common stock under the symbol "HK" and warrants exercisable for Halcon's
common stock. Trading in Halcon's securities was suspended on July 22, 2019. On July 23, 2019, Halcon's common
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stock commenced trading on the OTC Pink marketplace under the symbols “HKRS” and “HKRSQ.” On August 7, 2019,
Halcon and its subsidiaries filed voluntary petitions for relief under chapter 11 of the United States Bankruptcy Code
in the U.S. Bankruptcy Court for the Southern District of Texas (the "Bankruptcy Court") to pursue a prepackaged
plan of reorganization (the "Plan"). Halcon's chapter 11 proceedings were administered under the caption In re
Halcon Resources Corporation, et al. (Case No. 19-34446). On September 24, 2019, the Bankruptcy Court entered an
order confirming the Plan and on October 8, 2019, the Plan became effective and Battalion Qil Corporation
("Battalion"), successor to Halcon, emerged from chapter 11 bankruptcy, all of the existing members of the Halcon
board of directors resigned and all existing shares of Halcon common stock were cancelled and Battalion issued
shares of new common stock which traded on the OTC Pink marketplace under the symbol “HALC” until it
subsequently listed on the NYSE American under the symbol "BATL".

Penalties or Sanctions

No proposed director or any personal holding companies of a proposed director of the Corporation have been
subject to: (a) any penalties or sanctions imposed by a court relating to securities legislation or by a securities
regulatory authority or has entered into a settlement agreement with a securities regulatory authority; or (b) any
other penalties or sanctions imposed by a court or regulatory body that would likely be considered important to a
reasonable security holder in deciding whether to vote for a proposed director.

Appointment of Auditors

Shareholders will consider an ordinary resolution to appoint the firm of PricewaterhouseCoopers LLP, Chartered
Professional Accountants, to serve as auditors of the Corporation until the next annual meeting of the Shareholders
and to authorize the directors of the Corporation to fix their remuneration as such. The Board reviews the annual
audit fees and considers the issue of auditor independence in the context of all services provided to the Corporation.
PricewaterhouseCoopers LLP have been the auditors of the Corporation since September 18, 2007.

Certain information regarding the Corporation's Audit Committee that is required to be disclosed in accordance with
National Instrument 52-110 of the Canadian Securities Administrators is contained in the Corporation's annual
information form for the year ended December 31, 2022, an electronic copy of which is available on the internet on
the Corporation's SEDAR profile at www.sedar.com and the Corporation's website at www.advantageog.com.

The following table discloses fees paid by the Corporation to its auditors, PricewaterhouseCoopers LLP, in the last
two fiscal years.

Type of Service Provided 2021 2022
Audit Fees(!) $244,500 $276,000
Audit-Related Fees(? $45,000 $54,000
Tax Fees® - -
Other Fees® -
Total $289,500 $330,000
Notes:
(1) "Audit Fees" include fees necessary to perform the annual audit of the Corporation's consolidated financial statements.
(2) "Audit-Related Fees" include services that are traditionally performed by the auditor. These audit-related services include quarterly
reviews of the Corporation's consolidated financial statements.
(3) "Tax Fees" include fees for all tax services other than those included in "Audit Fees" and "Audit-Related Fees". This category includes
fees for tax compliance, tax planning and general tax advice.
(4) “Other Fees” represent the assessment fee paid to have an audit completed by a Canadian Public Accountability Board participant

firm pursuant to National Instrument 52-108 — Auditor Oversight.

Unless otherwise directed, it is the intention of the persons named in the enclosed form of proxy, if named as proxy,
to vote in favour of the ordinary resolution to appoint the firm of PricewaterhouseCoopers LLP, Chartered
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Professional Accountants, to serve as auditors of the Corporation until the next annual meeting of the Shareholders
and to authorize the directors of the Corporation to fix their remuneration as such.

DIRECTOR COMPENSATION

Annual total compensation for the Chair of the Board is set at $190,000, Chair of the Audit Committee at $137,500,
and for all other Board members at $125,000. Each Board member annually elects the percentage of their total
compensation to be received in cash and DSUs from 25% to 75%. Effective January 1, 2022, all directors except for
Ms. Deirdre Choate, Mr. Andy Mah and Mr. Norman MacDonald elected to be paid their directors fees 50% in cash
and 50% in DSUs. Ms. Deirdre Choate, Mr. Andy Mah and Mr. Norman MacDonald each elected to be paid their
director fees 75% in cash and 25% in DSUs. DSUs are notional securities granted to a director and are related directly
to the Share price performance from grant date to the date on which the DSUs are redeemed. DSUs vest immediately
upon grant but cannot be redeemed until the holder ceases to be a director. The granting of DSUs occurs monthly
and the number granted is calculated by dividing the value of the awards by the amount that is the closing price for
a Share on the TSX on the trading day immediately prior to the date of grant. On the date that a holder of DSUs
ceases to be a director, the monetary amount represented by the DSUs shall be calculated and shall be paid to the
director in cash not later than the end of the first calendar year after the calendar year which includes the
termination date.

All directors are eligible to receive expense reimbursement for costs of attending Board and committee meetings.
No meeting fees are paid to independent directors. Directors are not entitled to meeting fees, absent exceptional
circumstances.

Directors’ Summary Compensation Table

The following table sets forth for the year ended December 31, 2022, information concerning the compensation paid
to Advantage’s directors, other than directors who are also Named Executive Officers (as defined herein).

Share-based Option-based All other
Fees earned awards awards compensation Total
Name(") ($) ($) ($) ($) ($)
Jill Angevine 62,500 62,500 N/A Nil 125,000
Stephen Balog 83,625 83,625 N/A Nil 167,250
Deirdre Choate 93,750 31,250 N/A Nil 125,000
Donald Clague 62,500 62,500 N/A Nil 125,000
Paul Haggis 68,750 68,750 N/A Nil 137,500
Norman MacDonald 93,750 31,250 N/A Nil 125,000
Andy Mah 93,750 31,250 N/A Nil 125,000
Janine McArdle® 14,247 14,247 N/A Nil 28,494
Ronald Mclntosh(® 39,583 39,583 N/A Nil 79,166
Notes:
(1) Mr. Belenkie, a director of the Corporation, is the President and Chief Executive Officer of the Corporation and is therefore a NEO (as

defined herein). See “Executive Compensation — Compensation Discussion and Analysis — Summary Executive Compensation Tables” for
information with respect to Mr. Belenkie’s compensation.

(2) Represents the fair value of DSUs granted under the deferred share unit plan (“DSU Plan”). Specifically, the fair value of DSUs was based
on the closing trading price on the TSX on the trading day immediately prior to the date of grant. Advantage uses this methodology as
it is a commonly recognized means of calculating a meaningful and reasonable estimate of fair value. The actual value of Share-based
awards on the date that a holder of DSUs ceases to be a director can fluctuate significantly from the grant date fair value method of
valuation as a result of changes in the trading price of the Shares.

(3) Ms. McArdle was appointed as a director on October 14, 2022.

(4) Mr. Mclntosh did not stand for re-election to the Board at the May 5, 2022 annual general and special meeting of the Shareholders.
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Directors’ Outstanding Option-Based Awards and Share-based Awards

The following table sets forth for each of the directors, other than directors who are also NEOs (as defined herein)
of Advantage, all option-based awards and share-based awards outstanding at the end of the year ended December
31, 2022. The Corporation does not have any outstanding option-based awards.

Option-based Awards Share-based Awards
Market or
Market or payout value
Number of Value of payout value of vested
securities unexercised Number of of share- share-based
underlying Option in-the- shares that based awards awards not
unexercised exercise Option money have not that have not paid out or
Options price expiration Options vested(?) vested? distributed
Name (#) (%) date (%) (#) (%) ($)®
Jill Angevine Nil N/A N/A N/A Nil Nil 1,219,537
Stephen Balog Nil N/A N/A N/A Nil Nil 1,325,535
Deirdre Choate Nil N/A N/A N/A Nil Nil 66,546
Donald Clague Nil N/A N/A N/A Nil Nil 385,647
Paul Haggis Nil N/A N/A N/A Nil Nil 1,444,393
Norman MacDonald Nil N/A N/A N/A Nil Nil 101,689
Andy Mah Nil N/A N/A N/A 678,559 6,425,954 31,431
Janine McArdle®® Nil N/A N/A N/A Nil Nil 13,078
Ronald Mclntosh®) Nil N/A N/A N/A Nil Nil 1,939,911

Notes:

(1) Represents Share Performance Awards (as defined herein) granted to Mr. Mah in his capacity as Chief Executive Officer prior to his
retirement on December 31, 2021. Pursuant to his retirement agreement, the Share Performance Awards vest according to the Share
Performance Award Plan (as defined herein).

(2) The value is calculated by multiplying the number of share-based awards not vested pursuant to the Share Performance Award Plan at
December 31, 2022 by the market price of the Shares at December 31, 2022, being $9.47 per Share and assuming a Payout Multiplier
of one times.

(3) Represents DSUs granted pursuant to the DSU Plan. DSUs vest immediately upon grant. The value is calculated by multiplying the
number of vested DSUs granted pursuant to the DSU Plan and which were not paid out or distributed at December 31, 2022 by the
market price of the Shares at December 31, 2022, being $9.47 per Share.

(4) Ms. McArdle was appointed as a director on October 14, 2022.

(5) Mr. Mclntosh did not stand for re-election to the Board at the May 5, 2022 annual general and special meeting of the Shareholders.

Directors’ Incentive Plan Awards — Value Vested or Earned During the Year

The following table sets forth for each of the directors other than directors who are also NEOs of Advantage, the
value of option-based awards and share-based awards which vested during the year ended December 31, 2022.
Applicable Canadian securities legislation defines a “non-equity incentive plan” as an incentive plan (being a plan
providing compensation that depends on achieving certain performance goals or similar conditions within a specified
period) that is not an incentive plan under which awards are granted and that falls within the scope of IFRS 2 Share
based Payment (for example, a cash bonus plan). Advantage did not grant any non-equity incentive plan
compensation to its directors during the year ended December 31, 2022 and does not have any outstanding option-
based awards.
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Option-based awards — Value Share-based awards — Value Non-equity incentive plan
vested during the year vested during the year!®) | compensation - Value earned
Name ($) ($) during the year(®
Jill Angevine N/A 62,500 N/A
Stephen Balog N/A 83,625 N/A
Deirdre Choate N/A 31,250 N/A
Donald Clague N/A 62,500 N/A
Paul Haggis N/A 68,750 N/A
Norman MacDonald N/A 31,250 N/A
Andy Mah N/A 6,890,874 1,500,002
Janine McArdle® N/A 14,247 N/A
Ronald Mcintosh®) N/A 39,583 N/A
Notes:
(1) The value is calculated by multiplying the number of vested DSUs by the market price of the Shares on the vesting date plus multiplying

the number of vested Share Performance Awards by the Payout Multiplier (as defined herein) and the market price of the Shares on
the vesting date.

(2) The value is calculated by multiplying the number of Cash Performance Awards (as defined herein) vested pursuant to the Cash Award
Plan (as defined herein) by the Payout Multiplier. The Cash Performance Awards were granted in 2019 to Mr. Mabh in his capacity as
Chief Executive Officer of the Corporation. Pursuant to his retirement agreement the Cash Performance Awards vest according to the
Cash Award Plan.

(3) Mr. Mah had Share Performance Awards that vested during 2022. The Share Performance Awards were granted in 2019 to Mr. Mah in
his capacity as Chief Executive Officer of the Corporation prior to his retirement on December 31, 2021. Pursuant to his retirement
agreement the Awards vest according to the Share Performance Award Plan.

(4) Ms. McArdle was appointed to the Board on October 14, 2022.
(5) Mr. MclIntosh did not stand for re-election to the Board at the May 5, 2022 annual general and special meeting of the Shareholders.
ADVISORIES

Forward-Looking Statements

This document contains forward-looking information and statements (collectively, "forward-looking statements").
These forward-looking statements relate to future events or our future performance. All information and statements
other than statements of historical fact contained in this document are forward-looking statements. Such forward-
looking statements may be identified by looking for words such as "approximately", "may", "believe", "measure",
"stability", "depends", "expects", "will", "intends", "should", "could", "plan", "budget", "predict", "potential",
"projects", "anticipates", "forecasts", "estimates", "objective", "ongoing", "continues", "sustainability" or similar
words or the negative thereof or other comparable terminology. This document contains forward-looking
statements including, but not limited to, the Corporation's plans, strategies and focus; that the Governance and
Sustainability Committee will review the Board composition annually and the anticipated benefits to be derived
therefrom; the Corporation's ability to reduce global emissions; that Advantage will be "net-zero" scope 1 and 2
emissions within 3 years of the establishment of a working carbon market in Canada and certainty on long term
carbon pricing; Advantage's ability to grow adjusted funds flow per share while maintaining a strong balance sheet
and dedicating free cash flow to share returns; that the Corporation will deliver clean, reliable, sustainable energy,
and contribute to a reduction in global emissions by displacing high-carbon fuels; the anticipated benefits to be
derived from Entropy’s financing with Brookfield Global Transition Fund; the anticipated benefits to be derived from
the Glacier CCS project including the anticipated reduction in emissions resulting therefrom; and the expectations
that Entropy’s projects will result in commercial arrangements.

The forward-looking statements are based on certain key expectations and assumptions made by us, including
expectations and assumptions concerning prevailing commodity prices, exchange rates, interest rates, applicable
royalty rates and tax laws; the impact (and the duration thereof) that the COVID-19 pandemic will have on our
business; the ability of OPEC+ nations and other major producers of crude oil to reduce crude oil production and
thereby arrest and reverse the steep decline in world crude oil prices; future production rates and estimates of
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operating costs; performance of existing and future wells; reserve volumes; anticipated timing and results of capital
expenditures; the success obtained in drilling new wells; the sufficiency of budgeted capital expenditures in carrying
out planned activities; the state of the economy and the exploration and production business; business prospects
and opportunities; the availability and cost of financing, labour and services; ability to efficiently integrate assets
and employees acquired through acquisitions, ability to market oil and natural gas successfully; access to capital;
and that Entropy’s existing projects will result in commercial arrangements.

Although the expectations and assumptions on which such forward-looking statements is based are believed to be
reasonable, undue reliance should not be placed on the forward-looking statements because no assurance can be
given that they will prove to be correct. Since forward-looking statements address future events and conditions, by
their very nature they involve inherent risks and uncertainties. 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; pandemics and epidemics; delays or changes in plans with respect to exploration or development
projects or capital expenditures; the uncertainty of estimates and projections relating to reserves, production, costs
and expenses; health, safety and environmental risks; commodity price and exchange rate fluctuations; interest rate
fluctuations; marketing and transportation; loss of markets; environmental risks; competition; incorrect assessment
of the value of acquisitions; failure to complete or realize the anticipated benefits of acquisitions or dispositions;
ability to access sufficient capital from internal and external sources; failure to obtain required regulatory and other
approvals; reliance on third parties and pipeline systems; the risk that Advantage may not be "net-zero" scope 1 and
2 emissions within 3 years of the establishment of a working carbon market in Canada and certainty on long term
carbon pricing; the risk that Advantage may not grow adjusted funds flow per share while maintaining a strong
balance sheet and dedicating free cash flow to shareholder returns; the risk that the Corporation may not deliver
clean, reliable, sustainable energy, or contribute to a reduction in global emissions by displacing high-carbon fuels;
the risk that Entropy may not realize the benefits anticipated from its financing with Brookfield Global Transition
Fund; the risk that Entropy’s projects may not result in commercial arrangements; and changes in legislation,
including but not limited to tax laws, production curtailment, royalties and environmental regulations. Actual results,
performance or achievement could differ materially from those expressed in, or implied by, the 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 we will derive therefrom. The above
summary of assumptions and risks related to forward-looking statements has been included in this document in
order to provide security holders with a more complete perspective on future operations and such information may
not be appropriate for other purposes.

Management has included the summary of assumptions and risks related to forward-looking statements in order to
provide readers 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 document 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.

The future acquisition by the Corporation of Shares pursuant to its share buyback program, if any, and the level
thereof is uncertain. Any decision to acquire Shares pursuant to the share buyback program will be subject to the
discretion of the Board and may depend on a variety of factors, including, without limitation, the Corporation's
business performance, financial condition, financial requirements, growth plans, expected capital requirements and
other conditions existing at such future time including, without limitation, contractual restrictions and satisfaction
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of the solvency tests imposed on the Corporation under applicable corporate law. There can be no assurance of the
number of Shares that the Corporation will acquire pursuant to its share buyback program, if any, in the future.

Oil and Gas Information

Certain information contained in this Information Circular is based upon an evaluation (the "Sproule Report") of
Advantage's light and medium crude oil, natural gas liquids and conventional natural gas reserves as at December
31, 2022, prepared by Sproule Associates Limited dated February 22, 2023 and effective December 31, 2022 and
prepared in accordance with the standards contained in the Canadian Qil and Gas Evaluation Handbook and the
reserves definitions contained in National Instrument 51-101 - Standards of Disclosure for Oil and Gas Activities ("NI
51-101").

This Information Circular contains certain oil and gas metrics, including finding, development and acquisition
("FD&A") costs, capital efficiency, reserves replacement and recycle ratio, which do not have standardized meanings
or standard methods of calculation and therefore such measures may not be comparable to similar measures used
by other companies and should not be used to make comparisons. Such metrics have been included herein to
provide readers with additional measures to evaluate the Corporation's performance; however, such measures are
not reliable indicators of the future performance of the Corporation and future performance may not compare to
the performance in previous periods and therefore such metrics should not be unduly relied upon.

The proved ("1P") FD&A cost for the year ended December 31, 2022 was $7.48/boe; (2021: $6.54/boe); (2020:
$3.63/boe) and the proved plus probable ("2P") FD&A cost for the year ended December 31, 2022 was $6.62/boe
(2021: $5.82/boe); (2020: $2.80/boe); including the change in FDC. The proved developed producing ("PDP") FD&A
cost for the year ended December 31, 2022 was $6.10/boe (2021: $5.23/boe); (2020: $8.41/boe), including the
change in FDC.

"mcf/d", "mmcf/d", "boe/d", "mmboe","bbls/d", "bcfe" and "Tcfe" mean thousand cubic feet per day, million cubic
feet per day, barrels of oil equivalent per day, million barrels of oil equivalent, barrels per day, billion cubic feet
equivalent, and trillion cubic feet equivalent of natural gas equivalent, respectively. A "mcfe" means thousand cubic
feet of natural gas equivalent, using the ratio of six thousand cubic feet of natural gas being equivalent to one barrel
of oil. The terms "boe" or barrels of oil equivalent and "mcfe" or thousand cubic feet equivalent may be misleading,
particularly if used in isolation. A boe and mcfe conversion ratio of six thousand cubic feet of natural gas to one
barrel of oil equivalent (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. As the value ratio between natural gas
and crude oil based on the current prices of natural gas and crude oil 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.

References in this document to 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.

Specified Financial Measures

This Information Circular uses various "non-GAAP financial measures", "non-GAAP ratios", "supplementary financial
measures" and "capital management measures" (as such terms are defined in National Instrument 52-112 — Non-
GAAP and Other Financial Measures Disclosure). Such measures are not standardized financial measures under
International Financial Reporting Standards ("GAAP") and might not be comparable to similar financial measures
disclosed by other issuers. Such specified financial measures should not be considered as alternatives to, or more
meaningful than measures determined in accordance with GAAP. Please refer to the Corporation's Management's
Discussion and Analysis for the year-ended December 31, 2022 (the "MD&A"), which is available on Advantage's
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profile on SEDAR at www.sedar.com for additional information about such financial measures, including
reconciliations to the nearest GAAP measures, where applicable.

Non-GAAP Financial Measures

In this Information Circular, adjusted funds flow and free cash flow have been disclosed, which are non-GAAP
financial measures. See the MD&A on pages 34 and 35 for the composition of such measures, an explanation of how
such measures provide useful information to a reader and the additional purposes for which management uses such
measures, and a reconciliation of such financial measures to the most directly comparable GAAP measure disclosed
in the Corporation's financial statements, which information is incorporated by reference herein.

Non-GAAP Ratios

In this Information Circular, adjusted funds flow per share, payout ratio and net debt to adjusted funds flow ratio
have been disclosed, which are non-GAAP ratios. See the MD&A on pages 36 and 37 for the composition of such
measures and an explanation of how such measures provide useful information to a reader and the additional
purposes for which management uses such measures, which information is incorporated by reference herein.

Capital Management Measures

In this Information Circular, net debt has been disclosed, which is a capital management measure. See the MD&A on
pages 37 and 38 for the composition of such measure, an explanation of how such measure provides useful
information to a reader and the additional purposes for which management uses such measure, and a reconciliation
of such financial measure to the most directly comparable GAAP measure disclosed in the Corporation's financial
statements, which information is incorporated by reference herein.

Supplementary Financial Measures
In this Information Circular, the following supplementary financial measures have been disclosed:

FD&A is calculated based on adding net capital expenditures and the net change in future development capital
("FDC"), divided by reserve additions for the year from the Sproule Report and Sproule's independent evaluation for
the year ended.

Capital efficiency is calculated by dividing net capital expenditures by the average production additions of the
applicable year to replace the corporate decline rate and deliver production growth, expressed in S/boe/d. Capital
efficiency is considered by management to be a useful performance measure as a common metric used to evaluate
the efficiency with which capital activity is allocated to achieve production additions.

Recycle ratio is calculated by dividing Advantage’s fourth quarter operating netback by the calculated FD&A cost of
the applicable year and expressed as a ratio. Management uses recycle ratio to relate the cost of adding reserves to
the expected operating netback to be generated.

Reserve additions replaced is calculated by dividing reserves net volume additions by the current annual production
and expressed as a percentage. Management uses this measure to determine the relative change of its reserves
base over a period of time.

Reserves life index is calculated by dividing the total volume of reserves by the fourth quarter production rate and
expressed in years.

Operating expense per boe is comprised of operating expense, as determined in accordance with GAAP, divided by
the Corporation's total production.
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EXECUTIVE COMPENSATION
Compensation Discussion and Analysis
Executive Summary

Advantage experienced another extraordinary year highlighted by the exceptional operational and financial
achievements of its staff. Advantage’s business thrived in 2022 where it exceeded key performance objectives,
which resulted in significant financial and reserve achievements in a robust commodity price environment.

Advantage successfully exited 2022 in a stronger position than it entered. Advantage’s priority is growing AFF per
share while maintaining a strong balance sheet and dedicating FCF to shareholder returns. With modern, low
emissions-intensity assets and the Glacier carbon capture and sequestration asset, the Corporation continues to
proudly deliver clean, reliable, sustainable energy, contributing to a reduction in global emissions by displacing high-
carbon fuels. Advantage continues to successfully execute its Montney development plan and believes that
disciplined investment and balance sheet strength are crucial to maximize returns for Shareholders. Key
achievements in 2022 include:

o Exceeded all key 2022 budget metrics and broke corporate records for total production, liquids, adjusted
funds flow (“AFF”) and free cash flow (“FCF”).

e Record annual average production of 55,769 boe/d (consisting of 298.1 mmcf/d conventional natural gas,
3,054 bbls/d light crude oil and medium crude oil and condensate, and 3,039 bbls/d NGLs), an increase of
13% with a 36% increase in liquids compared to 2021.

e Generated record annual cash provided by operating activities of $502 million.

e  Record FCF of $275 million'” (53% of AFF).

e  Operating expenses remained low at $3.16/boe®.

e Reduced Net Debt to $121 million®® while buying back 11% of its Shares and returning $241 million to
shareholders.

e Delivered 8 of the top 10 Alberta Montney gas wells in 2022 and the shortest payouts ever experienced in
Advantage’s corporate history.

e Acquired significant transport assets outside AECO, reducing risk through diversification.

e Entropy Inc.’s (“Entropy”) development success continues and sets Advantage apart.

o Secured $300 million financing for Entropy’s near-term growth plans.

o Phase 1 of post-combustion carbon capture and storage (“CCS”) project at Glacier was completed
and is fully operational, reducing corporate emissions and achieving world-leading performance.

o Continued extensive business development outreach and movement of projects towards
commercial arrangements.

o Building out the team and process.

Top decile health, safety and environment (HS&E) performance, a part of Advantage’s culture.

Results from Advantage’s 2022 drilling program continue to exceed performance expectations, positively impacting
2022 reserves, Advantage’s 2023 financial outlook and 2023 guidance. Drilling in 2022 was balanced between filling
dry gas infrastructure at Glacier where initial productivity continued to increase across new wells, and building
liquids production at Wembley and Valhalla. Capital continues to be directed to our highest rate of return projects
and the Corporation continues to expand its understanding in its liquids-weighted core area at Progress.

Advantage achieved record annual average production of 55,769 boe/d (298.1 mmcf/d conventional natural gas,
3,054 bbls/d light crude oil and medium crude oil and condensate, and 3,039 bbls/d NGLs). Record annual liquids
production was 6,093 bbls/d (up 36% over 2021). Annual 2022 cash provided by operating activities was $502 million
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and AFF was $517 million” or $2.76/share®. Capital efficiency was $12,050/boe/d™®, not including costs related to
the first phase of CCS at the Glacier Gas Plant and capital spending by Entropy.

Proved developed producing (“PDP”) reserve additions replaced 186%™ of 2022 total production, at an FD&A cost
of $6.10/boe. 2P reserve additions were 259% of 2022 total production, at an FD&A cost of $6.62/boe. PDP reserves
increased 15%, 1P reserves increased 6% and 2P reserves increased 6%.

Notes:

(1) Non-GAAP financial measure which is not a standardized measure under IFRS and may not be comparable to similar non-GAAP financial
measures used by other entities. Please see “Specified Financial Measures” for the composition of such non-GAAP financial measure,
an explanation of how such non-GAAP financial measure provides useful information to a reader and the purposes for which
Management of Advantage uses the non-GAAP financial measure, and a reconciliation of the non-GAAP financial measure to the most
directly comparable IFRS measure.

(2) Non-GAAP ratio which is not a standardized measure under IFRS and may not be comparable to similar non-GAAP ratios used by other
entities. Please see “Specified Financial Measures” for the composition of such non-GAAP ratio, an explanation of how such non-GAAP
ratio provides useful information to a reader and the purposes for which Management of Advantage uses the non-GAAP ratio.

(3) Capital management measure which is not a standardized measure under IFRS and may not be comparable to similar capital
management measures used by other entities. Please see “Specified Financial Measures” for the composition of such capital
management measure, an explanation of how such capital management measure provides useful information to a reader and the
purposes for which Management of Advantage uses the capital management measure, and a reconciliation of the capital management
measure to the most directly comparable IFRS measure.

(4) Supplementary Financial Measure. Please see “Specified Financial Measures” for the composition of such measure.

General

This Compensation Discussion and Analysis describes the executive compensation program for the financial year
ended December 31, 2022 applicable to Advantage’s President and Chief Executive Officer (“CEQ”), Chief Financial
Officer (“CFQ”), Senior Vice President, Vice President, Marketing and Commercial and Vice President, Geosciences
representing the five most highly compensated executive officers of Advantage whose total compensation exceeds
$150,000 (collectively referred to as the “Named Executive Officers” or “NEOs”). Advantage’s NEOs for the financial
year ended December 31, 2022 were:

e Mr. Michael Belenkie, President and CEO;

e  Mr. Craig Blackwood, CFO;

e Mr. Neil Bokenfohr, Senior Vice President;

e  Mr. David Sterna, Vice President, Marketing and Commercial; and

e Mr. Darren Tisdale, Vice President, Geosciences.
This Compensation Discussion and Analysis discusses the objectives of Advantage’s executive compensation
program, the roles and responsibilities of the Compensation Committee in determining and approving executive
compensation, Advantage’s philosophy and process for executive compensation, and the elements of compensation.
Compensation Objectives and Principles
The overall philosophy of Advantage is to provide a compensation program that rewards operating, financial,
environmental, social and governance (“ESG”) and administrative performance, aligns with Shareholder interests
and attracts and retains high quality and experienced executives and employees. Advantage believes that the

compensation it pays should be fair and equitable as compared to compensation paid by its peers in the energy
industry.
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The principal objectives of Advantage's executive compensation program for the financial year ended December 31,
2022 were as follows:

(a) attract, motivate and retain the management talent needed to achieve Advantage's business objectives and
create long-term value for Shareholders;

(b) motivate short and longer term performance of the Named Executive Officers and align the Named
Executive Officers' interests with those of the Shareholders;

(c) reward leadership and performance in the achievement of all business objectives and the creation of long-
term Shareholder value; and

(d) provide total compensation that is competitive in the market place.

The Compensation Committee used Mercer (Canada) Limited's ("Mercer") 2022 compensation survey data and
considered the compensation practices of other resource-based companies operating in Western Canada, the
Corporation's operating and financial performance in comparison to its peers, and its long-term development plan
and objectives in determining the compensation to be paid to the Named Executive Officers.

Compensation Governance
General

The Compensation Committee is charged with, among other things, a periodic review of directors' and officers'
compensation having regard to the Corporation's peers, various governance reports on current trends in directors'
compensation and independently compiled compensation data for directors and officers of reporting issuers of
comparable size to the Corporation. The Compensation Committee has the authority to hire experts and advisors,
including executive search firms, if required.

Compensation Committee

The Compensation Committee is currently comprised of Jill Angevine (Chair), Deirdre Choate, Donald Clague and
Paul Haggis. All members of the Compensation Committee are independent, in accordance with applicable securities
legislation. The skills and experience that enable the members of the Compensation Committee to make decisions
on the suitability of the Corporation's compensation policies and practices is summarized below:

e Jill Angevine (Chair)— Ms. Angevine is a Corporate Director and President of Brownstone Asset Management
since August 2021. Prior thereto Managing Director, Palisade Capital Management Ltd. and prior thereto
Vice President and Portfolio Manager, Matco Financial Inc. Director of Tourmaline Qil Corp. since
November 2015. Director of Grey Wolf Animal Health Corp. since November 2022. Director of Ero Copper
Corp. since August 2022. Director of Chinook Energy Inc. from November 2014 to April 2020. Ms. Angevine
holds a Bachelor of Commerce degree from the University of Calgary and has earned the Chartered Public
Accountant (CPA, CA), the Chartered Financial Analyst (CFA), and the Institute of Corporate Directors
(ICD.D) designations.

e Deirdre Choate — Ms. Choate is a corporate director with over 30 years of experience and knowledge on
international tax, treasury, insurance, governance and risk management. From 2007 to March 2021, Ms.
Choate was General Manager, VP Tax, and subsequently VP Tax & Treasurer at Husky Energy Inc. Prior
thereto, Ms. Choate was an Associate Partner in International Tax Services at PricewaterhouseCoopers LLP.
Ms. Choate is a Chartered Professional Accountant in Alberta and Fellow Chartered Accountant in Ireland
and obtained the Institute of Corporate Directors ICD.D designation in 2020. Ms. Choate holds a Bachelor
of Civil Law degree from the University College Dublin.
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e  Donald Clague — Mr. Clague is a corporate director and has had an extensive 35 year working career in oil
and gas, including diverse experience in North American domestic and frontier areas, as well as
internationally in North Africa, Norway and the United Kingdom. His experience includes a broad range of
technical and leadership roles with Dome Petroleum, Amoco Canada, Alberta Energy, Amerada Hess
Canada, Hardy Oil and Gas Canada, Petro-Canada and Suncor Energy. In 2002, he became VP, Production
(North American Natural Gas) at Petro-Canada, responsible for the safe, efficient operations in all field
locations across Alberta and BC, including all engineering functions supporting those areas. He spent 3 years
in Denver as President, Petro-Canada Resources (USA) focused on tight oil and coalbed methane assets.
Upon returning to Canada, he became VP, In Situ Development and Operations, and after the merger with
Suncor was appointed VP, Firebag Operations. In 2012, Mr. Clague became the Senior VP, In Situ Business
Unit. He moved to the role of Senior VP, Qil Sands Technical and Upstream Services in 2015. In 2018, he
retired as the Senior VP, Exploration and Production Business Unit, with personnel in Calgary, St. John's,
Aberdeen, Tripoli, and Stavanger. Mr. Clague graduated from the University of Calgary in 1983 with a B.Sc.
in Geophysics. He remains active at the University, sitting on the Dean of Engineering’s Schulich Advisory
Council. He is a registered Professional Geophysicist with APEGA, obtained the Institute of Corporate
Directors ICD.D designation in 2022, and has served on executive policy groups with the Canadian
Association of Petroleum Producers (CAPP) and the Colorado Oil and Gas Association (COGA).

e  Paul Haggis — Mr. Haggis is a corporate director with extensive financial and operating experience. He is
currently Risk Committee Chair of Home Capital Group Inc., Director of Alberta Teachers Retirement Fund,
Director of Sunshine Village Corporation, and advisor and investor to the Balfour Pacific PE Fund. Past
directorships include The Bank of Canada, Governance Chair of PIRET Income Trust, Investment Chair of
Insurance Corporation of British Columbia, UBC Investment Management Trust, Canadian Tire Bank,
Pargesa Corp Brussels, HR Chair of the Public Sector Pension Investment Board and interim CEO, and
Chairman of the Canadian Pacific Railway. Past management experience includes EVP risk and strategy at
Manulife Financial, Chief Operating Officer of MetLife Canadian operations, CEO of ATB Financial (formerly
Alberta Treasury Branches) and CEO of Ontario Municipal Retirement System (OMERS), and Chairman and
interim CEO of CABancorp Inc. Mr. Haggis is a graduate of Western University, the Directors College of
McMaster University and was commissioned in the Canadian Armed Forces.

Mandate of the Compensation Committee
The Compensation Committee assists the Board in meeting their responsibilities by:
e reviewing and reporting to the Board concerning the overall compensation program and philosophy;

e reviewing and recommending to the Board the compensation program, remuneration levels and incentive
plans and any changes therein for senior management, including the CEO;

e reviewing and approving corporate goals and objectives relevant to CEO compensation, evaluating the
CEQ's performance in light of those goals and objectives, and either, as a Committee or together with the
independent directors (as determined by the Board), determining and approving the CEO's compensation
based on this evaluation;

e making recommendations to the Board with respect to compensation of executive officers other than the
CEO and incentive compensation and equity-based plans that are subject to Board approval;

e reviewing the adequacy and form of compensation to the directors ensuring it realistically reflects their
responsibilities and risk and making recommendations to the Board;

e reviewing annually and recommending for approval to the Board the executive compensation disclosure
and the "Statement of Executive Compensation" disclosure in the Corporation's information circular;
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e reviewing annually the Compensation Committee's Terms of Reference;

e administering any incentive plans implemented by the Corporation, in accordance with their respective
terms; and

e producing a report on executive officer compensation on an annual basis.

The following compensation advisor was retained by the Corporation in the last two most recently completed
financial years:

Executive
Compensation-
Related Fees
Consultant Year Retained Mandate (includes GST) All Other Fees

Mercer (Canada) Ltd. 2022 Total compensation benchmarking and $20,633 Nil
executive compensation benchmarking

Mercer (Canada) Ltd. 2021 Total compensation benchmarking, long $62,449 Nil
term incentive plan design and executive
compensation benchmarking

The Corporation originally retained Mercer (Canada) Ltd. in 2006.
Compensation Committee Review Process

The Compensation Committee reviewed the compensation of the Named Executive Officers for the year ended
December 31, 2022 to ensure that such compensation attracted and retained a strong management team and
recommended to the Board for approval the compensation of such Named Executive Officers. In making salary
determinations, the Compensation Committee considers individual salaries paid to executives of other organizations
within the energy industry. The Corporation participates in the annual Mercer Total Compensation Survey for the
Energy Sector, the most recent survey dated April 1, 2022 (the "Mercer Survey"), to assist with benchmarking
compensation as compared to peers that operate in business environments similar to Advantage and produce
between 10,000 and 100,000 barrels of oil equivalent per day. In addition to the Mercer Survey, the Corporation
reviews Named Executive Officer total compensation and pay practices disclosed in management information
circulars for several specific industry peers. The Corporation generally targets each executive's total compensation
at approximately the 50" percentile of comparable positions with the opportunity for the executive to increase total
compensation through meeting and exceeding performance objectives that will impact at-risk compensation.
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The specific industry peer companies (2022 Peer Group") utilized for compensation benchmarking were as follows:

Total Assets(1)3)

Cash Flow From
Operating
Activities@(3)
($000)

3,833,300
1,172,872
925,275
337,263
317,337
283,925
873,489
306,022
844,816
456,800
811,778
378,805
795,371
276,125
805,377
648,875

502,378
47%

Market
Capitalization(?

($000)
11,331,425
3,313,174
2,508,823
1,146,366
869,143
1,384,806
2,107,151
961,990
2,737,443
740,331
2,406,032
836,847
2,562,580
878,909
2,481,727
1,866,351

1,625,552
47%

Gas
Production(23)
%
61%
17%
81%
12%
78%
11%
34%
64%
58%
35%
87%
59%
62%
15%
18%
59%

89%
100%

Information was obtained from documents filed publicly by the 2022 Peer Group on their issuer profiles on SEDAR at www.sedar.com.

2022 Peer Group ($000)

ARC Resources Ltd. 11,632,900
Baytex Energy Corp. 5,103,769
Birchcliff Energy Ltd. 3,169,365
Cardinal Energy Ltd. 1,155,013
Crew Energy Inc. 1,631,514
Headwater Exploration Inc. 734,742
International Petroleum Corporation 2,274,873
Kelt Exploration Ltd. 1,128,104
NuVista Energy Ltd. 2,821,666
Obsidian Energy Ltd. 2,204,300
Peyto Exploration & Development Corp. 4,012,523
Pipestone Energy Corp. 1,098,033
Spartan Delta Corp. 2,099,475
Surge Energy Inc. 1,550,077
Tamarack Valley Energy Ltd. 4,619,701
Median¥ 2,210,629
Advantage Energy Ltd. 2,216,958
Advantage's Percentilet 53%

Notes:

(1) Represents the value at December 31, 2022.

(2) Represents the value for the year ended December 31, 2022.

(3)

(4)

Calculated including Advantage within the dataset. If there are an even number of peers the median will be calculated as an average
of the two middle values within the dataset.

Components of Compensation

Total compensation for the Named Executive Officers in 2022 consisted of base salary, bonuses, certain perquisites
and benefits including contributions to the employee share purchase plan of Advantage (the "Purchase Plan"), and
share-based performance awards ("Share Performance Awards") under the Corporation's restricted and
performance award incentive plan (the "Share Award Plan"). The 2022 compensation details for the CEO and all
other NEOs are as follows:

CEO Compensation Mix

2%

/ w Salary

m Other Compensation

84%

At Risk

NEO Compensation Mix

75%

— |

Salary
Other Compensation

At Risk

3%



Below is a further breakdown of CEO and all other NEOs compensation by component.

R Long.Term Compensation A R R
CEO 16% 30% 54%
—— | ong-Term Compensation ]
NEOs 25% 25% 50%
M Salary & Other Compensation W Bonuses Share Performance Awards

The Compensation Committee endeavours to find an appropriate balance between fixed and at-risk compensation
and cash-based versus equity-based incentive compensation. At-risk compensation includes the discretionary bonus
and Share Performance Awards. Cash compensation (base salary, benefits and perquisites and a discretionary annual
bonus) primarily rewards short-term corporate and individual performance measures. Share Performance Awards
are meant to align with market performance and encourages the Named Executive Officers to deliver improved
corporate performance over a longer period of time so the Corporation's value continues to grow. The Compensation
Committee reviews the compensation evaluation provided by Management and consults with the CEO before
making a determination to recommend approval of or changes to compensation to the full Board.

In assessing individual executive performance, consideration is given to factors such as level of responsibility,
experience and expertise, as well as more subjective factors such as leadership and performance in the Named
Executive Officer's specific role. The Compensation Committee also considers quantitative factors in determining
compensation of Named Executive Officers such as financial and operational results, reserves growth, staff
development, corporate governance, environmental, health and safety and the vision and growth strategy of the
Corporation. For annual long-term compensation awards, the Compensation Committee primarily considers a
Named Executive Officer's potential for future high-quality performance and leadership as part of the executive
management team, taking into account past performances as a key indicator.

Risk Adjusted Compensation

As part of its review of the Corporation's compensation program for the year ended December 31, 2022, the
Compensation Committee considered whether the compensation program provided executive officers with
adequate incentives to achieve both short-term and long-term objectives without motivating them to take
inappropriate or excessive risks. This assessment was based on a number of considerations including, without
limitation, the following:

e atotal compensation program appropriately balanced between fixed and at-risk compensation and short-
term and long-term compensation designed to reward individual performance and encourage delivery of
favourable results over both a short and longer period of time;

e thelong-term incentive plans vest three years after the date of grant. This encourages executive officers to
continue to create favourable results over a longer period of time, provides retention and reduces the risk
of actions that may create unfavourable impacts in the short-term;

e a portion of executive compensation in the form of annual bonuses is not guaranteed and is at-risk year-
over-year. The Board has discretion to pay bonuses to Named Executive Officers based on
recommendations made by the Compensation Committee, which are based on internal corporate,
administrative, operating and financial, reserve additions and ESG performance as compared to annual
qguantitative and qualitative targets;
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e the Corporation's compensation program is structured consistently for all executive officers within the
Corporation;

e the overall compensation program is market-based and aligned with the Corporation's business plan and
long-term strategies; and

e certain share ownership guidelines and policies that have been implemented by the Corporation for the
NEOs. See "Executive Compensation — Share Ownership Policies" in this Information Circular.

The Compensation Committee has not identified any risks that are reasonably likely to have a material adverse effect
on the Corporation.

Salary

Named Executive Officers' salaries are reviewed annually and are established taking into consideration individual
salaries of executives at comparable companies within the energy industry, including utilization of the Mercer
Survey. Base salaries are designed to provide income certainty and to attract and retain executive management. The
process undertaken by the Compensation Committee to determine the CEQ's salary requires that the CEO receive
an industry competitive salary, as approved by the Board. All NEQ’s base salary levels were assessed to be at the
median range for energy issuers similar to Advantage.

Bonus Plan

The Board has discretion to pay bonuses to Named Executive Officers based upon recommendations made by the
Compensation Committee. The Compensation Committee reviews and considers feedback from the CEO and makes
a recommendation to the Board for approval. The payment of annual bonuses is designed to reward corporate and
individual performance of the Named Executive Officers and is based on annual objectives and targets. The
Compensation Committee and the Board will give appropriate consideration to a variety of quantitative and
qualitative factors including, internal corporate, operating, financial, health, safety and environment, reserve
additions, ESG and administration achievements.

Key accomplishments factored into the bonus determination for 2022 include the following:

Key Accomplishments
Financial v' Exceeded all key 2022 Budget metrics and broke corporate records for
production, AFF and FCF.

v' Generated annual 2022 cash provided by operating activities of $502 million and
AFF of $517 million™ or $2.76/share®®.

v Record FCF of $275 million'¥) (53% of AFF).

v" Maintained a strong balance sheet and reduced Net Debt to $121 million® while
buying back 11% of Shares, returning $241 million to shareholders.

v" Achieved a net debt to AFF ratio of 0.2x?.

\

Achieved a low payout ratio under 0.5x?.

v Recognized by the TSX with the TSX30 2022 Award as one of the top 30 issuers
based on  3-year dividend-adjusted share price  performance
(www.tsx.com/tsx30).

Operations v" Achieved record annual production of 55,769 boe/d (consisting of 298.1 mmcf/d
conventional natural gas, 3,054 bbls/d light crude oil and medium crude oil and
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Key Accomplishments

condensate, and 3,039 bbls/d NGLs), up 13% over 2021, including a 36% increase
in liquids production.

Captured strong AECO pricing through timed increase in gas production.

Enhanced cash provided by operating activities through the acquisition of
significant transport assets outside AECO.

Drilled 24 gross (22.5 net) wells and completed 23 gross (21.5 net) wells across
Advantage’s properties. Average initial well performance continues to exceed
previous programs.

Delivered 8 of the top 10 Alberta Montney gas wells in 2022 and the shortest
payouts ever experienced in Advantage’s corporate history.

Maintained Advantage’s position as a low cost Montney natural gas producer,
including low operating expenses of $3.16/boe.

Attracted additional third-party gas for processing at the Glacier Gas Plant
utilizing spare processing capacity.

Reserves

Realized a PDP FD&A cost of $6.10/boe' for the year ended December 31, 2022
and a three-year average of $6.56/boe®.

Achieved a 1P FD&A cost of $7.48/boe® for the year ended December 31, 2022
and a three-year average of $5.80/boe!, including the change in FDC.

Achieved a 2P FD&A cost of $6.62/boe®® for the year ended December 31, 2022
and a three-year average of $4.63/boe!, including the change in FDC.

PDP reserves increased 15%, 1P reserves increased 6% and 2P reserves increased
6%.

Reserves life index ("RLI") for PDP was 7 years®, 1P was 21 years¥), 2P was 29
years!¥ based on the Corporation's average fourth quarter 2022 production rate
of 55,573 boe/d (consisting of 299,684 mcf/d of conventional natural gas, 2,946
bbls/d of light crude oil and medium crude oil and condensate and 2,680 bbls/d
of NGLs).

Replaced 186%, 213% and 259% of 2022 annual production on a PDP, 1P and 2P
reserves basis, respectively, with a 6% increase in 2P reserves to 586 mmboe
(3.51 Tcfe). 2022 recycle ratios of 4.3, 3.5 and 4.0) were achieved for PDP
reserves additions, 1P reserve additions and 2P reserve additions, respectively.

Achieved milestones in the Corporation's liquids-focused transition,
demonstrated by its reserves additions and operating results. These enhanced
the Corporation's portfolio of investment opportunities while preserving its low-
cost prolific gas foundation.

Health, Safety and
Environment

Achieved a score of 99% in the Certificate of Recognition audit program, which is
an independent provincially administered program that requires stringent
quality standards and execution of the Corporation’s environment, health and
safety management practices.

Achieved a 28.1 rating on the Alberta Liability Management Rating as of
December 31, 2022.
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Key Accomplishments
v" Phase 1 of the post-combustion CCS project at Glacier was completed and fully
operational, reducing corporate emissions and achieving world-leading
performance.

v" Met our key ESG milestones in 2022, on our path to net-zero.

v" Completed an update to the Sustainability Report which is available on the
Corporation’s website at https://www.advantageog.com/sustainability.

v" Implemented the Indigenous Scholarship program.

v" Awarded $3.3 million grant from Emissions Reduction Alberta.

Entropy Inc. v" Secured $300 million strategic investment commitment from Brookfield Global
Transition Fund for Entropy’s near-term growth plans.

v" Completed Glacier CCS Phase 1 proving the technology.

v’ Reached final investment decision on Glacier CCS Phase 1b, the first deployment
of Entropy’s Integrated Carbon Capture and Storage™ (“iCCS™”) product.

v" Awarded by the Government of Alberta, the opportunity to secure and evaluate
certain carbon sequestration tenure rights for two highly prospective areas
within the province.

v' Continued extensive business development outreach and movement of projects
towards commercial arrangements.

v' Entropy’s Modular Carbon Capture and Storage™ (“MCCS™”) technology
received the 2022 Hydrocarbon Processing Award for Sustainability, from
Hydrocarbon Processing magazine.

v" Continued to build out the team and processes for future success.

Notes:

(1) Non-GAAP financial measure. Please see "Specified Financial Measures".

(2) Non-GAAP ratio. Please see "Specified Financial Measures".

(3) Capital management measure. Please see "Specified Financial Measures".

(4) Supplementary financial measure. Please see "Specified Financial Measures".

In 2022, Entropy secured a $300 million commitment from Brookfield Global Transition Fund to accelerate the
deployment of Entropy’s uniquely efficient technology. InJuly 2022, Entropy and Advantage commissioned the first
modular CCS project in the world to capture and store emissions from gas combustion, at the Glacier Gas Plant. By
the end of 2022, the Entropy modular CCS system was achieving world-leading performance and generating revenue
through Alberta carbon tax offsets.

The Corporation had another year of strong performance and achievements. Advantage's key 2022 annual budget
parameters were mostly exceeded while maintaining financial discipline and the overall results were determined by
the Compensation Committee and the Board to be top quartile performance. Bonuses were determined based on
Mercer quartile rankings and peer group data relative to each Named Executive Officer's performance. Bonuses paid
to the Named Executive Officers for the year ended December 31, 2022, totalled $2,055,000, a decrease of 2% from
2021.

Long-Term Compensation

The Corporation's long-term compensation consists of both equity-based and cash-based incentive awards. The
long-term compensation plans encourage executive officers to continue to create favourable results over a long
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period of time and reduces the risk of actions that may have only short-term advantages. The Corporation's equity-
based incentive awards currently consists of Share Performance Awards granted pursuant to the Share Award Plan.
Effective April 18, 2019, the Corporation implemented the Cash Award Plan under which Cash Performance Awards
are granted. In 2019, 2020 and 2021, the Compensation Committee granted 50% of long-term compensation in the
form of Share Performance Awards and 50% in the form of Cash Performance Awards. In 2022, the Compensation
Committee reverted to 100% of long-term compensation to be in the form of Share Performance Awards for all
executive officers in order to augment the alignment and encourage greater insider ownership above the
Corporation's share ownership policies. See "Executive Compensation —Share Ownership Policies" . Total outstanding
Share Performance Awards represent 2.3% of Advantage's total outstanding Shares as at December 31, 2022.

Share Award Plan

The Share Award Plan grants Share Performance Awards to persons who are employees or officers of the
Corporation or any affiliate (as defined in the ABCA) of Advantage ("Advantage Affiliate") or who are consultants or
other service providers to the Corporation or any Advantage Affiliate (collectively, "Service Providers"). Share
Performance Awards granted in 2020, 2021 and 2022 represented 1.1%, 0.7% and 0.4% of Advantage's total
outstanding Shares at December 31, 2020, December 31, 2021 and December 31, 2022, respectively. Share
Performance Awards cliff vest (all at once) after three years from the date of grant. On the vesting date the number
of Share Performance Awards is multiplied by a Payout Multiplier (as defined herein) applicable to the grant year
and multiplied by the previous five day volume weighted average trading price on the TSX of the Shares to determine
the Share Performance Award amount.

For the purposes of the Share Award Plan, "Corporate Performance Measures" for any grant that the Compensation
Committee in its sole discretion shall determine, means the performance measures to be taken into consideration
in granting Share Performance Awards under the Share Award Plan and determining the payout multiplier by the
Compensation Committee (the "Payout Multiplier") which currently includes the following:

o "Relative Total Shareholder Return" or "Relative TSR" is the percentile rank, expressed as a whole number,
of, with respect to any period, the total return to Shareholders on the Common Shares calculated using
cumulative dividends, if any, on a reinvested basis and the change in the trading price of the Common
Shares on the TSX over such period (the "Total Shareholder Return") relative to returns calculated on a
similar basis on securities of members of the peer group over the applicable period;

e "Relative Cost Structure" means the percentile rank, expressed as a whole number, of Cost Structure on a
per unit of production basis as compared to the peer group, calculated on a similar basis. Cost Structure is
calculated as the total of cash costs including royalties, operating costs, transportation expense, general
and administrative expenses, finance income and expenses and other cash revenue and expenses. All non-
cash costs are specifically excluded, including but not limited to, equity-based compensation settled in
shares, depreciation, impairments, exploration and evaluation expense, accretion expense and unrealized
derivative gains/losses. This factor is assessed at the end of each year as compared to the peer group. To
determine the Payout Multiplier on the three-year vesting, a simple average is determined based on the
annual Payout Multipliers for the prior three years;

e  “Absolute Capital Efficiency” is calculated by dividing net capital expenditures by the average production
additions of the applicable year to replace the corporate decline rate and deliver production growth,
expressed in S/boe/d. Capital efficiency is considered by management to be a useful performance measure
as a common metric used to evaluate the efficiency with which capital activity is allocated to achieve
production additions.

o “Relative Recycle Ratio” is calculated by dividing Advantage’s annual operating netback by the calculated
1P FD&A cost of the applicable year and expressed as a ratio and compared to the peer group. Management
uses recycle ratio to relate the cost of adding reserves to the expected operating netback to be generated.
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e  “Absolute Free Cash Flow” is the difference between the actual adjusted funds flow and net capital
expenditures for the year compared to budgeted free cash flow.

The current Corporate Performance Measures by grant year along with the Payout Multiplier ranges is summarized

below:

Corporate Performance Measures 2020 Grant(¥ 2021 Grant(!) 2022 Grant(!
Relative Total Shareholder Return 33% 25% 25%
Relative Cost Structure 33% 25% 25%
Absolute Capital Efficiency 33%
Relative Recycle Ratio 25% 25%
Absolute Free Cash Flow 25% 25%
Payout Multiplier Range 0to 2.5 0t02.0 0t02.0
Note:
(1) In determining the amount of Share Performance Awards granted and the final Payout Multiplier by the Board, any incentive

compensation is entirely dependent on the overall success of the Corporation's health, safety and environmental program.

The 2019 grant of Share Performance Awards vested on April 8, 2022 and the Compensation Committee assessed
the Corporate Performance Measures for 2019 to 2021, inclusive. Upon recommendation by the Compensation
Committee, the Board of Directors approved a Payout Multiplier of 2.08, recognizing the outstanding achievement
of the Corporate Performance Measures during such three-year period.

2019 Grant 3 Year Weighted
Corporate Performance Measures 2019 2020 2021 Average
Relative Total Shareholder Return 2.50 1.31 1.25 1.69
Relative Cost Structure 2.32 2.13 2.50 2.32
Absolute Capital Efficiency 2.19 2.03 2.50 2.24
Health, Safety and Environment(?)
Payout Multiplier 2.34 1.82 2.08 2.08
Note:
(1) In determining the final Payout Multiplier for the Share Performance Awards, the Board considered the overall success of the

Corporation's health, safety and environmental program that was determined to be top decile for all three years.

For further details see "Restricted and Performance Award Incentive Plan Summary" in Schedule "B" to this
Information Circular.

Cash Award Plan

In 2020 and 2021, the Compensation Committee granted Cash Performance Awards to enhance the long-term
alignment with key performance metrics. In 2022, the Compensation Committee granted 100% of long-term
compensation in the form of Share Performance Awards to all executive officers. The shift to 100% Share
Performance Awards will continue the long-term alignment of such awards with multiple key performance metrics
and additionally encourage greater insider ownership above the Corporation's share ownership policies. See
"Executive Compensation — Share Ownership Policies”. The terms of the Cash Award Plan provide that Cash
Performance Awards vest three years after the date of grant and are settled in cash only.
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The current Corporate Performance Measures by grant year along with the Payout Multiplier ranges is summarized
below:

Corporate Performance Measures 2020 Grant(® 2021 Grant( 2022 Grant® @
Relative Total Shareholder Return 25% 25% 25%
Relative Cost Structure 25% 25% 25%
Absolute Capital Efficiency 25%
Development and Execution of 25%
Strategic Plan
Relative Recycle Ratio 25% 25%
Absolute Free Cash Flow 25% 25%
Payout Multiplier Range 0to 2.5 0t02.0 0t02.0
Note:
1 In determining the amount of Cash Awards granted and the final Payout Multiplier by the Board, any incentive compensation is entirely
dependent on the overall success of the Corporation's health, safety and environmental program.
2 No Cash Awards were granted to NEOs in 2022. Cash Awards were granted to employees in 2022.

The 2019 grant of Cash Performance Awards vested on April 8, 2022 and the Compensation Committee assessed the
Corporate Performance Measures for 2019 to 2021, inclusive. Upon recommendation by the Compensation
Committee, the Board of Directors approved a Payout Multiplier of 2.0, recognizing the outstanding achievement of
the Corporate Performance Measures during such three-year period.

2019 Grant 3 Year Weighted

Corporate Performance Measures 2019 2020 2021 Average
Relative Total Shareholder Return 2.50 1.31 1.25 1.69
Relative Cost Structure 2.32 2.13 2.50 2.32
Absolute Capital Efficiency 2.19 2.03 2.50 2.24
Development and Execution of 1.75 1.75 1.75 1.75
Strategic Plan
Health, Safety and Environment(?)
Payout Multiplier 2.19 1.81 2.00 2.00

Note:

(1) In determining the final Payout Multiplier for the Cash Award Plan, the Board considered the overall success of the Corporation's

health, safety and environmental program that was determined to be top decile for all three years.
Burn Rates

The following table sets forth the annual burn rate for each of the three most recently completed fiscal years for the
Corporation’s equity-based incentive plan, the Share Award Plan. The burn rate has been calculated by dividing the
number of awards granted under the Share Award Plan during the applicable fiscal year, by the weighted average
number of Shares outstanding for the applicable fiscal year:

Plans 2020 2021 2022
Share Performance Awards(?) 1.13% 0.65% 0.39%
Total 1.13% 0.65% 0.39%

Note:

(1) Assuming a payout multiplier of 1.
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Other Compensation
Employee Share Purchase Plan

Under the Purchase Plan, all full-time employees of Advantage may contribute an amount of their regular base salary
ranging from a minimum of 0% to a maximum of 5% (in 1% increments), excluding bonuses, deferred compensation,
overtime pay, statutory holiday pay or any special incentive compensation payments. Advantage will match the
contribution on a 2:1 basis. Advantage uses the contributions to acquire Common Shares on behalf of the employees
through open market purchases at the current market price on the TSX. Advantage's Named Executive Officers are
eligible to participate in the Purchase Plan on the same basis as all other full-time employees of Advantage. For the
year ended December 31, 2022, $153,750 was contributed by Advantage to match the contributions of the Named
Executive Officers.

Perquisites and Benefits

To attract and retain high quality executive talent and offer competitive levels of compensation, Advantage provides
certain perquisites and benefits to the Named Executive Officers. Perquisites and benefits are reviewed periodically
to ensure an appropriate benefit level is maintained. Executive officers are eligible for benefits paid by Advantage,
including life insurance, accidental death and dismemberment insurance, short-term disability insurance,
supplementary medical and dental benefits and paid parking.

Pension Plans and Retiring Allowances

Advantage does not currently provide its Named Executive Officers, including the CEO, with pension plan benefits
or retiring allowances.

Share Ownership Policies

The Board has a mandatory share ownership policy for executive officers, which required Mr. Belenkie to acquire
and hold equity securities of the Corporation with a minimum aggregate market value or cost of four (4) times his
annual base salary. All other NEOs are required to acquire and hold equity securities of the Corporation with a
minimum aggregate market value or cost of three (3) times their annual base salary. All NEOs have a period of five
(5) years from the date of the implementation of the policy, or from the date of their appointment, whichever is
later, to acquire the value required. Compliance with the policy will be confirmed on December 31 of each year. The
NEOs were all in compliance at December 31, 2022 with this mandatory share ownership policy as depicted in the
following table:

Actual Share Ownership value(?
Actual Share Ownership (S)
(#) Change in Change in
December 31, | December 31, Share . December 31, | December 31, Share . Meets Sha.re
2021 2022 Ownership 2021 2022 Ownership Ownership
Name (%) value (%) in 2022
Michael Belenkie 284,315 531,208 187% 2,106,774 5,030,540 239% Yes
Craig Blackwood 857,614 837,905 -2% 6,354,920 7,934,960 125% Yes
Neil Bokenfohr 1,327,015 1,231,652 -7% 9,833,181 11,663,744 119% Yes
David Sterna 160,982 280,870 174% 1,192,877 2,659,839 223% Yes
Darren Tisdale 35,023 81,204 232% 259,520 769,002 296% Yes
Note:
(1) The value is calculated based on the number of Shares owned at December 31, 2021 and December 31, 2022 multiplied by the market

price of Shares at December 31, 2021, being $7.41 and at December 31, 2022, being $9.47 per Share.
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The Named Executive Officers have continued to increase their share ownership resulting in an overall rise of insider
ownership. Increases in share ownership and value has been more significant for Messrs. Belenkie and Sterna whom
joined the Corporation in 2018 and have exceeded the minimum Share Ownership Policy in 2021, earlier than the
five (5) year timeframe from being named an NEO. Mr. Tisdale was appointed to the role of Vice President,
Geosciences effective January 1, 2022 and has exceeded the minimum Share Ownership Policy in 2022, earlier than
the five (5) year timeframe from being named an NEO. For the NEOs that exceed the mandatory minimum share
ownership policy, the NEOs may occasionally dispose of Shares or settle the vesting and exercise of equity-based
incentive awards in cash for financial and estate planning purposes, portfolio diversification or to pay taxes, as
applicable.

Clawback Policy

In order to ensure that policies and processes are in place to govern responsible and ethical behaviors amongst
executive officers and to mitigate the risk of material fraud or misconduct by an executive officer, the Board has
implemented an Executive Incentive Compensation Clawback Policy (the "Clawback Policy") applicable to the
Corporation's executive officers whereby if:

e an executive officer engages in fraud or intentional illegal conduct which materially contributed to the need
for a restatement of the Corporation's financial statements;

e the executive officer received incentive compensation calculated on the achievement of those financial
results; and

e the amount of any such incentive compensation actually paid or awarded to an executive officer would
have been a lower amount had it been calculated based on such financial statements,

then the Clawback Policy provides that the Compensation Committee may, at their sole discretion, subject to certain
exceptions and taking into account such considerations as it deems appropriate, seek to recover for the benefit of
the Corporation the excess of the incentive compensation (includes bonuses and other incentive and equity
compensation awarded to each of the Corporation's executive officers) the executive officer would have received if
the incentive compensation had been computed in accordance with the results as restated, calculated on an after-
tax basis.

Hedging Restrictions

Pursuant to Advantage's Disclosure, Confidentiality and Trading Policy, directors and NEOs may not knowingly sell,
directly or indirectly, a security of the Corporation if such person selling such security does not own or has not fully
paid for the security to be sold. In addition, directors and NEOs may not, directly or indirectly, buy or sell a call or
put in respect of a security of the Corporation. Notwithstanding these prohibitions, a director or NEO of the
Corporation may sell a security which such person does not own if such person owns another security convertible
into such security or an option or right to acquire such security sold, and within 10 days after the sale, such person:
(i) exercises the conversion privilege, option or right and delivers the securities so associated to the purchaser; or (ii)
transfers the convertible security, option or right, if transferable, to the purchaser.

Other than as disclosed above, Advantage does not have any written policies that prohibit a director or NEO from
purchasing other financial instruments, including, for greater certainty, forward contracts, equity swaps, collars, or
units of exchange funds, that are designed to hedge or offset a decrease in market value of equity securities granted
as compensation or held, directly or indirectly, by the director or NEO.

Shareholder Outreach

The Corporation engages its Shareholders on an ongoing basis and in a variety of ways, tailored to the specific needs
of each Shareholder group, including attending and participating in numerous investor conferences throughout the
year, where members of the Corporation's senior management team meet with Shareholders. The Corporation also
conducts numerous roadshows in a variety of cities to meet with Shareholders and potential shareholders. In fact,
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from 2020 through 2022, senior management have had more than 300 separate instances of engagement with
current and potential Shareholders. In addition to the foregoing, information is also provided to investors through
the Corporation's website at www.advantageog.com and investors may contact the Investor Relations department
by mail, email (ir@advantageog.com) or phone (1-866-393-0393).

Performance Graph

The following graph illustrates Advantage's five-year cumulative Shareholder return, as measured by the closing
price of the Common Shares at the end of each financial year, assuming an initial investment of $100 on
December 31, 2017, compared to the S&P/TSX Composite Index and the S&P/TSX Oil & Gas Exploration & Production
GICS Sub Industry Index.
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Advantage is a pure Montney development company with a clearly defined strategy focused on AFF per share growth
and FCF dedicated to shareholder returns. Advantage has grown Montney production at a compound annual growth
rate greater than 8% in the last 3 years to 55,769 boe/d for 2022 (consisting of 298.1 mmcf/d conventional natural
gas, 3,054 bbls/d light crude oil and medium crude oil and condensate, and 3,039 bbls/d NGLs), increased liquids
production to 11% of total corporate production (31% compound annual growth rate in the last 3 years), maintained
the Corporation's position as a leading low-cost Montney producer, grown reserves efficiently with a three-year
average 2P FD&A cost of $4.63/boe (including the change in FDC) and replaced over 259% of 2022 annual production,
strategically expanded key infrastructure including the Glacier Gas Plant and the Valhalla and Wembley liquids
handling hubs to accommodate liquids development, all while reducing leverage with net debt to AFF ratio of 0.2x
at December 31, 2022 and returning $241 million to shareholders in 2022 through buying back 11% of Shares
outstanding.

Advantage's Share price was strong through 2016 and early 2017 in conjunction with its strategic execution of its
pure Montney development, exceeding both the S&P/TSX Composite Index and the S&P/TSX Oil & Gas Exploration
& Production GICS Sub Industry Index total return. However, beginning in the third quarter of 2017, Advantage's
Share price was dramatically impacted as Alberta natural gas prices experienced significant volatility and downward
pressure due to third-party pipeline maintenance and lagging expansion activities that resulted in producer
curtailments and transportation restrictions. Capital markets reacted harshly to all producers, creating an
unprecedented loss of investment into the sector as political wavering weighed on the ability of pipeline capacity to
meet supply growth's need for access out of the basin to alternative markets. These events continued through 2018
and 2019 and Advantage's Share price remained within a narrow trading range. Although Alberta natural gas prices
improved in 2020 with more relative strength and stability as compared to crude oil, the COVID-19 pandemic
introduced new significant global uncertainty and investor apprehension regarding commodity supply and demand
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that resulted in considerable volatility through the year and negative share price performance for the entire industry,
including Advantage. With aggressive vaccination distribution and emerging from some of the tightest COVID-19
restrictions, Advantage entered 2021 with renewed enthusiasm for commodity demand recovery and supply
restraint which resulted in an outstanding year for Advantage and a significant improvement in Share price. In
February 2022, Russian military forces invaded Ukraine and the ongoing conflict significantly impacted the supply of
oil and gas from the region as well as increased the global awareness and concern regarding energy security. Natural
gas prices increased significantly in 2021 and 2022 with some of the strongest prices realized by Advantage in years
leading to higher AFF, FCF, debt reductions, and returns to Shareholders. Advantage’s Share price increased by 333%
to $7.41 in 2021 and another 28% to $9.47 in 2022.

Advantage continues to remain acutely focused on its strategy through such markets and has recognized substantial
achievements. However, with the decrease in Share price performance during the 2018 to 2020 years, total
compensation paid to three NEOs Messrs. Mah, Blackwood and Boke