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This presentation contains forward-looking information and specified financial 

measures such as non-GAAP financial measures, non-GAAP ratios, capital 

management measures and supplementary financial measures. Readers are 

advised to read this presentation in conjunction with the advisories contained at the 

end of this presentation (see "Advisories") and the footnotes contained on page 34 

of this presentation (see "Footnotes"). 

Cautionary Statements / Advisory
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15%

85%

39%

61%

Financial Foundations

Market Capitalization: $1.8bn

Market Overview: Capital Structure

Net Debt(1): $0.6bn

Enterprise Value: $2.4bn

Equity: AAV (TSX Listed)

Shares Outstanding: 166.9 mm

TSX 52-week High/Low: $13.20 - $7.81

Total share buybacks since 2022: $387mm / 38.5mm shares

Net Debt

Credit Facility: $650mm capacity / $227mm available

Convertible Debentures: $143.7mm / 2029 maturity

2026E 

Production
(2)

2026E 

Revenue
(2)

Capital 

Structure

46%

54%

Oil & Liquids

Natural Gas

Market Value of Equity

Bank Debt + Working Capital

Convertible Debentures

3

77%

17%

6%
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Advantage Energy First Principles

Convert Energy to Shareholder Wealth 

by Delivering Exceptional Performance

Concentrated High-Quality Assets

Exceptional Operational Performance

Carbon Capture and Storage Leaders

Prudent Financial and Risk Management
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World-Class Resource Base: the Foundation of our Business

GLACIER

GORDONDALE

PROGRESS

VALHALLA

WEMBLEY

CONROY

ATTACHIE

Notes

Å Sections refers to net sections being the sections Advantage has an interest multiplied by the working interest owned.

Sections of Montney Rights

Sections of Charlie Lake Rights

316

251
Advantage Operated Facility
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Advantage is in the 
Heart of the Montney 
Fairway

6BC

AB

Advantage

ARC

Birchcliff

Canadian Natural

ConocoPhillips

Murphy

Ovintiv

Pacific Canbriam

PETRONAS

Shell

Tourmaline

Whitecap

All Others

Advantage

ARC

Birchcliff

Canadian Natural

ConocoPhillips

Murphy

Ovintiv

Pacific Canbriam

PETRONAS

Shell

Tourmaline

Whitecap

All Others

Montney Rights

AB

Conroy

Attachie

Glacier

Progress

Valhalla

Wembley

Premium Land Base Supports High-Quality Development

Tier 1 Inventory Across the Dry Gas, Liquids-Rich, and Oil Windows
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Glacier Gas Plant Third-Party Processing

Progress Gas Plant Raw Gas Production Forecast

Progress Gas Plant: On-stream in 2Q26

Dominant Infrastructure Position 
Strategic Assets Valued at Over $1 billion*

GLACIER

WEMBLEY

VALHALLA

PROGRESS

GORDONDALE

Further major infrastructure spending not required in 3-year plan

Advantage Facility

Third-Party Facility

Major Pipelines
KAPS

TC Energy

Pembina

Alliance

7* Management estimated replacement value

Raw Gas Processing Capacity (mmcf/d)

Planned 21-day 

turnaround at Glacier
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2026 Guidance (2)

Cash Used in Investing Activities ($ Millions) $280 to $310

(Reduced on February 12, 2026 ï Original Guidance was $300 Million to $330 Million)

Total Production (boe/d) 81,000 to 85,000

Natural Gas (%) 84% to 86%

Crude Oil and Condensate (%) 10% to 12%

NGLs (%) ~4%

Expenses
(1)

Royalty Rate (%) 6% to 8%

Operating Expense ($/boe) $5.25 to $5.85

Transportation Expense ($/boe) $3.95 to $4.45

G&A Expense ($/boe) $0.70 to $0.90

Finance Expense ($/boe) $1.15 to $1.35

Note: Guidance numbers are for Advantage Energy Ltd. only and exclude Entropy Inc.

8
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CORPORATE STRATEGY

Maximize AFF Per Share (1) Growth 
Without Compromising Our Balance Sheet

Annual Organic

Production Growth

Capped at 10%

Relentless Cost 

Focus

Exceptional 

Operational 

Performance

Share Buyback 

to Compound 

Per-Share Growth

9
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Maximizing AFF Per Share(1) Growth: 
Advantage Capital Allocation Framework

LOW Growth (<5%) 

Similar FCF
(1)

 in first year, 

but less in mid and long term

Stranded inventory

Sub-optimal shareholder 

returns over the full cycle

R
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Production Growth

Funding shortfall at bottom-decile pricing

Steeper corporate declines

High annual infrastructure spending

Intensified gas marketing challenges

Erosion of capital discipline

Fully funded at bottom -

decile pricing

Priority: Maximize FCF
(1)

 via 

high-IRR investments

All FCF
(1)

 allocated to 

optimize balance sheet,

share buybacks

Annual infrastructure spend 

remains modest

OPTIMIZED Growth (5-10%) HIGH Growth (>10%)

0% 5% 10% 15% 20%

EFFICIENT FRONTIER

STAGNANT

DETERIORATING CAPITAL EFFICIENCY

10

CORPORATE STRATEGY
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2026 2027
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AECO Forwards - CAD/GJ
(3)

WTI Crude Oil Futures ï USD/bbl
(3)

Glacier

Progress

Valhalla

Wembley

Capital Allocation: 
High Graded for FCF Growth(2)(3)

Wembley drilling deferred pending stronger crude oil prices

2026 focused on Glacier gas-weighted drilling

Charlie Lake

Wembley

Valhalla

Progress

Glacier

Bubbles indicate onstream date of 

planned drills vs IRR at strip pricing
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$0.00

$1.00

$2.00

$3.00

$4.00

$5.00

$55.00

$60.00

$65.00

Future capital program under continuous review

$20mm capital reduction 

will target lowest IRR 

wells in 2H26 ï to be 

selected after breakup
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0%

50%

100%

150%

200%

 AECO $2/GJ CAD
WTI $60/bbl USD

AECO $3/GJ CAD
WTI $75/bbl USD

AECO $4/GJ CAD
WTI $90/bbl USD

Strip

Glacier - Dry Gas

Upper Montney

Glacier - Dry Gas

D4 Montney

Type Curve
Generic 

IRR3

(%)

Generic 

Payout 4

(months)

Generic 

Type Well 

Capital
($MM)3

IP365 

(boe/d)

Liquids 

(%)

Glacier D1 Gas 86% 13 $6.8 1,263 2%

Glacier D4 Gas 82% 12 $6.8 1,080 6%

Glacier Upper Gas 97% 11 $6.8 1,350 2%

Valhalla D4 Rich 80% 14 $7.8 898 25%

Wembley D3 Oil 48% 17 $8.5 732 57%

Charlie Lake Oil 53% 16 $5.8 406 56%

IR
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3

3

Producing Days

b
b
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d
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c
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Glacier - Dry Gas

D1 Montney

Valhalla ï Rich Gas

D4 Montney

Wembley - Oil

D3 Montney

Charlie Lake - Oil

Braeburn

Advantage Tier 1 Half-Cycle Generic Type Wells
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Converting Energy to Shareholder Wealth
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NPV per Share (BT10%) Reserves per Share Growth

F&D Costs (Incl. FDC) - $/boeRecycle Ratios
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Peers include: ARC, 

Birchcliff, Kelt, Nuvista, 

Peyto, Tourmaline
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Three-Year Strategic Plan: Implementing our Corporate Strategy

Glacier Plant Turnaround in 2026:

425 mmcf/d offline for 21 days

Net Capital Expenditures
(1)(2)

 ($MM) Production Range
(2)

 (boe/d)

14

70,000

75,000

80,000

85,000

90,000

95,000

2025 2026 2027

Expected Production Range

2026 Net Capital Expenditures Reduced 

by $20 Million From Original Budget

+/- $15mm
+/- $25mm
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Commodity Price Sensitivity: Fully Funded at Very Low Prices

Annual AFF Impact ($MM)

2026 AFF
(1)(2)

 - Factor Sensitivities 2026 AFF
(1)(2)

 - Scenario Analysis

2026E 

Budget

2026 Capital Budget Fully Funded Even at Bottom-Decile Commodity Prices due to Low Costs and Strong Hedging Position 15

-60 -40 -20 0 20 40 60

Natural Gas Price +/- $0.50/mcf

Gas Prod +/- 10%

WTI +/- $10/bbl

Liquids Prod +/- 10%

FX +/- $0.01

March 4 

Strip
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Share Buybacks: Continued 
Commitment to Compounding 

CORPORATE STRATEGY
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Ʒ Advantage Allocated $387mm to Share 

Repurchases Since 2022 (~38.5mm Shares)

Ʒ Temporary Re-Allocation of FCF(1) to Debt 

Reduction Following Strategic Charlie Lake and 

Montney Acquisition

Ʒ FCF(1) remains prioritized towards debt 

reduction, while share repurchases will be 

layered in opportunistically.

Ʒ 2026 FCF(1) is second-half weighted, reflecting 

higher Q1 spending to complete the Progress 

Gas Plant.
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Exceptional Operational Performance: Industry-Leading Productivity

18

Advantage Delivered the Top 9 AB Montney Gas 

Wells in 2025 Despite Voluntary Production Curtailments
Superior Productivity in the Montney Gas Window*

Source: Peters & Co.
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* Includes all wells drilled in the Montney gas window (BC + AB) since January 1, 2022 

Peers include: 

ARC, Birchcliff, CNRL, Murphy, Ovintiv, PETRONAS, Pacific Canbriam, Shell, Tourmaline
Peers include: Birchcliff, CNRL, Kelt, Whitecap
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04-22: 4 well pad 

Frac Q1/26

01-17: 4 well pad

Spud Q4/26

12-03: 3 well pad

D4: 21.7 mmcf/d IP60

D1: 16.1 mmcf/d IP60

Upper: 15.9 mmcf/d IP60

13-12: 5 well pad   

On Production Q1/26

03-21: 4 well pad

Drilling

Glacier ï World Class Asset, Raising the Bar Again

AAV

Peer 1Peer 2

P10

P50

Higher Well Productivity  

Median AAV Wells Significantly 

Outperform Peers

C
u
m
u
l
a
t
i
v
e
 
P
r
o
b
a
b
i
l
i
t
y
 
Ÿ

P90

Cum. 365-day BCF/100m

Sales Volumes ( mBOE/d)

19

Net Operating Income [MM$]1,2,7

Net Capital Expenditures [MM$]1,2,6

Cumulative Free Cash Flow [MM$]1,2,7

Net Capital Expenditures & FCF

Planned Turnaround (21 days)

IP365 Comparison vs. Peers

AAV Pipelines

2026 Locations

Upper Montney

Montney D4

Montney D1

2025 Program

Legend
01-03: 4 well pad 

Drilling

 -

 20

 40

 60

 80

Jan-24 Jan-25 Jan-26 Jan-27

2024

2025

2026

2027

-200
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 200

 400

2025 2026 2027
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01-06: 3 well pad

D1: 17.7 mmcf/d IP60

D1: 14.1 mmcf/d IP60

Upper: 9.0 mmcf/d IP60
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Combined Sales Volumes ( mBOE/d)

20

Net Capital Expenditures & FCF

Net Operating Income [MM$]1,2,7

Net Capital Expenditures [MM$]1,2,6

Cumulative Free Cash Flow [MM$]1,2,7

Valhalla & Progress ï Return to Development with 4-21 Facility 

Ʒ Recent drilling provides support for commercial development and 

expansion of regional capacity

Ʒ 5,000 bbl/d battery with integrated water disposal provides 

foundation for Progress gas plant

Ʒ New Progress Gas Plant commissioning (expected in Q2/26) will 

divert ~50 mmcf/d from the Glacier facility, supporting additional 

growth across the Glacier/Valhalla/Progress complex

Highlights

04-21 Gas Plant

Commissioning Q2/26

05-32: 3 well pad 

Spud Q2/26 

14-04: 3 well pad

On Production Q1/26 

AAV Pipelines

2026 Locations

Montney D4

Montney D3

Montney D1

Legacy Montney

Montney Rights

All Other Rights

Legend
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Charlie Lake ï Highly Accretive, Top-Quartile Addition to the Portfolio

21

07-16: 2 well pad 

On Production Q1/26

03-03: 3 well pad

Frac Q1/26

AAV Pipelines

Well Locations

2026 Program

2026 Non-Op

2025 Program

Charlie Lake Lands

Montney Lands

Legend

Sales Volumes ( mBOE/d)Net Capital Expenditures & FCF

Net Operating Income [MM$]1,2,7

Net Capital Expenditures [MM$]1,2

Cumulative Free Cash Flow [MM$]1,2,7

Charlie Lake Well Productivity (Oil IP180 in bbl /d, Normalized to 3,000m)

Peers include: Archer, Bonterra, CNRL, Kelt, Tamarack Valley, Tourmaline, Whitecap. 

Includes all wells drilled in the Charlie Lake since January 1, 2018.
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07-16: 4 well pad

Spud Q3/26
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04-21 Gas Plant

Commissioning Q2/26
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Sales Volumes ( mBOE/d)

22

Net Capital Expenditures & FCF

Wembley ï Cash Flow Engine With Low Maintenance Capital

Keyera Pipestone

Altagas Line

AAV Pipelines

Locations

2025 Program

Legend

Cum. 365 -day bbls /100m

Peer BPeer A

AAV

Top decile P50 in Montney oil
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Higher Well Productivity  

Net Operating Income [MM$]1,2,7

Net Capital Expenditures [MM$]1,2

Cumulative Free Cash Flow [MM$]1,2,7

IP365 Comparison vs. Peers
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Northeast BC ï Positioned for Future Development

T-North 

Pipeline 

Alliance 

Pipeline

AB

Advantage

ARC

Canadian Natural

ConocoPhillips

Pacific Canbriam

PETRONAS

Tourmaline

All Others

Montney Rights

Ʒ Existing 100 mmcf/d Caribou gas plant and upstream 

gas gathering network (currently suspended)

Ʒ Horizontal drilling has delineated production deliverability 

and secured mineral land tenure

Ʒ Offset operators actively developing adjacent lands

Ʒ Well licensing underway to provide flexibility for timely 

development

Highlights

AAV Caribou 

Gas Plant

CONROY

ATTACHIE

Caribou Gas Plant
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Notes

Å Booked locations are as of December 31, 2025.  See Advisories

BC Montney

Inventory: 350 Wells

2026 Net Drills: 0

Glacier

Inventory: 795 Wells

2026 Net Drills: 15

Wembley

Inventory: 221 Wells

2026 Net Drills: 0

Valhalla

Inventory: 398 Wells

2026 Net Drills: 0

Over 2,400 Future
Drilling Locations

Across Commodities

Progress

Inventory: 392 Wells

2026 Net Drills: 4*
*Includes 1 Service Well

24

Charlie Lake

Inventory: 265 Wells

2026 Net Drills: 6*
*Includes 1 Non-Op Well

>20 Years of Montney 
Tier 1 Inventory

V Two miles from existing
Tier 1 production

VHigh-quality reservoir

>10 Years of Charlie Lake 
Tier 1 Inventory

VWithin 1 mile of existing 
producer

V >4 mmbbls/section OOIP 
mapped
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+ 85%

Tier 1 

Promotions

2020 

Inventory

Tier 1 Wells 

Drilled

2025 Total 

Inventory

Tier 1 

Promotions

2020 

Inventory

Tier 1 Wells 

Drilled

2025 Total 

Inventory

Tier 1 

Promotions

2020 

Inventory

Tier 1 Wells 

Drilled

2025 Total 

Inventory

Exceptional Execution Driving Higher Tier 1 Inventory

Ʒ 2025 drilling in southwest Glacier 

confirmed additional Tier 1 inventory

Ʒ Increases in Upper Montney, D4, and 

D1 bench well inventory

Ʒ Montney D3 and D4 drilling has now 

validated Tier 1 locations

Ʒ Upper Montney additions through new 

land acquisitions

Ʒ D4 Tier 1 inventory validated with 

recently drilled Advantage well

Ʒ Tier 1 D3 inventory proven across ALL 

Wembley lands

Glacier Tier 1 Inventory Valhalla Tier 1 Inventory Wembley Tier 1 Inventory

+ 26% + 69%
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Market Diversification Snapshot: 
Empress Provides Optionality

Market Diversification Increasing in 2027 and Beyond

Natural Gas Price Exposures
(2)

27 mmcf /d to 

Emerson

53 mmcf /d to Dawn; 

growing to 

88 mmcf /d 

in Apr-27

Net Empress 

Capacity*:

75 to 110 

mmcf /d 

25,000 mmbtu /d long-

term spark-spread 

based gas supply 

agreement

16 mmcf /d to 

Chicago City Gate
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25%

42%

26%

7%

12%

16%

31%

43%

20%

21%
19%

26%
12%

8%

7% 6%12%

3%
7% 9%

9%

4% 4% 4%

7% 6% 6% 5%

2024 2025 2026 2027

Power
Generation

U.S. Midwest

Dawn

Emerson

Empress

AECO

Fixed Price

Notes

* - Empress Capacity net of service to Emerson and Dawn.

Ventura 

Capacity

~21 

mmcf/d 

in Apr-29

45%

34%

20%

13%

25%

28%

22% 19%

21%

8%
6%

6%

2%
6%

16%

4% 4% 4%

6% 6% 5%

2025 2026 2027
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Three-Year Plan Enhanced by 
Improving Fundamentals 

Targeted Hedging Levels of 20% to 60%

Smoothing Volatility with Fundamental Overlay

Alberta Storage (bcf)

WCSB Gas Market Moving From Oversupplied to Undersupplied
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2018 2019 2020 2021 2022 2023 2024 2025

Absolute Emissions

Emissions Intensity

Environmental, Safety, and Stewardship

Notes

Å 2025 emissions are preliminary and subject to revision pending third-

party verification.

Å Total emissions are reduced for both pre- and post-combustion carbon 

capture and storage.

Å TRIF and LTIF include both employees and contractors.

Committed to Responsible Growth and Continuous Improvement

29,795 tCO2e carbon captured and 

sequestered in 2025

$5 million spent on abandonment and reclamation in 
2025, 5 times our regulatory requirement

0.26 TRIF and 0.00 LTIF in 2025
92% AB Certificate of Recognition Audit 

Over $1 million donated to charities and 
programs since inception

Awarded 30 scholarships through Indigenous 

Scholarship Program in 2022 to 2025
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Reduction Since 2021

Advantage has 

significantly reduced 

flaring compared to the 

prior operator
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Commercial 
Carbon Capture 

and Storage 
Today

Low-Carbon Baseload Power
(8)

Dedicated, full-service industrial CCS 

and low-carbon power company with 

proprietary, innovative technology and 

commercial structure

Proprietary CCS TechnologyOwnership Structure

$300 million 

Strategic 

Investment

$200 million 

Strategic 

Investment &

Carbon Credit 

Offtake (CCO)

Exclusive ownership of world-

leading solvent with innovative 

process enhancement technologies

Strong Project Pipeline

Up to 1 mmtpa of contracted 

Carbon Credit Offtake for 15 years

Glacier Phase 2 under construction

4 active FEEDs

Advantage 46%

Implied net valuation >$300m(9) 

Upon $500m deployment ($300m deployed to-date), 

Advantage expects to own ~35%

29



R: 23 
G: 36
B: 45

R: 170 
G: 216
B: 208

R: 191 
G: 191
B: 191

R: 185 
G: 212
B: 208

R: 137 
G: 201
B: 125

R: 217 
G: 217
B: 217

R: 124 
G: 174
B: 167

R: 99 
G: 190
B: 123

R: 254 
G: 206
B: 127

R: 248 
G: 105
B: 107

R: 252 
G: 164
B: 119

R: 203 
G: 231
B: 226

30

f§!?rNÜ ɾʒ Ĉ¹Ü§Eʴâ drÜâë ?¹¯¯NÜ?r!§ Ø¹âë-COMBUSTION CCS1

PROJECT SCOPE
1. Install post -combustion carbon capture on remaining  

compressors (9) at the Glacier Gas Processing Facility

2. Install T130 gas turbine (15 MW) with iCCS Turbine  and 
replace existing power generators 

uɅʌɶɐǱʔǪȡɅȓ MɅʌɶɐɳʳẏɾ Ȓȡɶɾʌ ȡɅʬǸɾʌɃǸɅʌ ȡɅʌɐ ʌțǸ 
clean power generation market

PHASE 2 PROJECT HIGHLIGHTS
Capture capacity:  160 ktpa

Full cycle cost:  $127MM 2

Project Capital efficiency:  $800/tpa

Capture Capital efficiency: $600/tpa

Project onstream: Q2 2026

Capture Process Heat: 0 GJ/t
fueled by waste heat recovery

1. See press release July 9, 2024
2. Costs prior to Federal ITC, Provincial ACCIP and other grants 
3. Emissions abatement from phase 1a includes waste heat recovery

0

100

200

300

Pre-CCS Phase 1a Phase 1b Phase 2G
la

ci
er

 E
m

is
si

on
s 

(k
tp

a)

Glacier Gas Facility Emissions: Through CCS Phases 3

Glacier Gas Facility - Annual Emissions

86%

https://cdn.prod.website-files.com/64e61c8741db7617c22cc2eb/668d1a5509e3ecb0c4143798_2024_07_09%20Entropy%20Q2%20Update.pdf
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GLACIER PHASE 2: ONSTREAM Q2 2026

Phase 1A & 1B 
Absorber Towers

Phase 2  
Compressors

Absorber Tower

Phase 2
Absorber Skid

Phase 2 
Ducting

Phase 2 
Coolers

Phase 2 
Lease Expansion

Phase 2 
T130 Turbine

Phase 2 Turbine
Absorber Tower

Phase 2 
Regeneration Tower

Phase 2 
Tank Farm

Phase 2
Blower

Phase 1 & 2 
Disposal 

Compressor

uɃɳȺǸɃǸɅʌȡɅȓ ʌțǸ ʭɐɶȺǱậɾ Ȓȡɶɾʌ ǱǸǪǍɶǩɐɅȡʽǸǱ ǩǍɾǸ-load power (Onstream 2026) 
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`

Jurisdictions 

Industries 
Gas processing, steel, methanol, ethanol, power, data 
centers

Applications
iCCS Recip iCCS Thermal iCCS Turbine

Global -Scale Projects Advancing

0

1000

2000

FID LOI FEED Scoping

Project Pipeline

Key Projects Announced

Glacier Phase 2
Methanex

Alberta Data Center
Thermal Oil (Canada)

Thermal Oil (United States)
Ethanol Producer (United States)

GLOBAL SCALE PROJECTS ʨ ADVANCING
P
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TERM

N±ëÜ¹ØĎʴâ âëÜñ?ëñÜ!§ !Eć!±ë!fN r± ?!±!E!
Global first carbon credit offtake agreement ẙ strategic investment capital

INVESTMENT

Transition Strategy CA

RBON PRICE

C$300 million
Strategic Investment 1

C$200 million
Investment in Entropy ẙ 20% 

ownership once drawn

C$86.50/ tonne
CO2e escalating

carbon price 2

600,000 tpa guaranteed

15 Year
Carbon credit offtake 

commitment

The 15-year Carbon Credit Offtake (CCO) ẙ up to 1,000,000 tpa ẙ
commitment represents a global first in compliance markets. The 

agreement helps to de -risk and accelerate CCS investment by 
establishing carbon price certainty for Canadian projects.

2. See press release December 20 th , 2023 (link)

1. See press release March 28th, 2022 (link)

1. See press release March 28 th , 2022 (link )


