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Advantage at a Glance

TSX 52 -week trading range
Shares Outstanding (basic)
Market Capitalization

Enterprise Value

2020 Guidance ®

Capital

Total Production

Liquids Production Avg 130%
Liquids Production Exit 200%

$1.351t0 $2.94
187 million
$0.5 billion
$0.8 billion

$170 to $200 million

45,000 to 47,500 boe/d
1 6,000 to 6,700 bbls /d
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Advantage holds 134,400 net acres (210 net sections) in the
condensate/light oil  -rich Montney Glacier/Pipestone fairway
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(1) Forwardlookinginformation. Referto Advantagenewsreleasedated Januaryg, 2020and Advisoryfor materialassumptionsandriskfactors




Advancing Light Oil with a Solid Natural Gas Foundation
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High Quality Prolific Gas Low-Cost Owned Disciplined Financial
Light Ol Foundation Infrastructure Management
Deep inventory of high return Foundation of free cash Controlled, efficient, innovative Self funded growth
resource generation

2020 Capital Program of $170 to $200 million

Rapid growth in liquids Sustain and reinvest in Establish key oil batteries Target D/AFF ratio of 2x
revenue highest IRR projects at Progress and Wembley
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Shareholder -Focused Strategy for the New Energy Market
) )

Tactical Elements

Relentless
Focus on Asset
Quality and
Cost Structure

Focusing on
Adjusted Funds

Deliver Deep

Continuously i Understanding
Adapting and | Fundamentals
Competing Funds Flow and Risk

Growth - in Any

Growth

Management

Environment

Foundation of
Financial
Stability
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Canada 0 Leading Jurisdiction for Responsible Energy

Investment

(f(A!Prodd*BlddREnergy Producel § CKISY /2 YNNI INRE-dy StISNRBAR cB@INNR 2 T

Aggregate Independent ESG Scores

Aggregated ESG Score

Billions of barrels
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ESG Score a Total proved reserves at Dec 31, 2017

Sources: ESG Scores are aggregation of Yale Environmental Performance Index, Social Progress Imperative and WorldaBenkGexereserves from BP

Statistical Review of World Energy 2019 based on government and published data; Canada Action. *Iraq scores unavailable
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High quality light oil
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Prolific gas foundation

Low cost owned infrastructure

Disciplined financial management



Environmental Leadership and Sustainabllity

Advantage is an Environmental, Social and Governance (ESG) leader

A Natural gas is the best way to reduce global CO  , emissions by displacing coal
A Advantage offsets 69% of emissions using carbon capture and storage at Glacier (3)
A Created 650 full -time jobs/year over the last 5 years
A Contributed >$1 million to community programs/charities since inception
. - . Disciplined fi ial t
A See Sustainability Report on AAV website SR TR O
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(1) Basedon estimatesper EnvironmentaProtectionAgencyemissionger vehicle
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http://www.advantageog.com/wp-content/uploads/2018/11/Sustainability-Report-AAV-2018-MB-FINAL.pdf

200% Liquids Production Growth (), Balanced Profile
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Advantage Montney o Multizone Qil, Liquids and Gas
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Clean, sustainable energy
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Development Post Light Oil Discovery at Progress
Y )

Clean, sustainable energy

Prolific gas foundation
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(1) Average rate at 5,168 kPa over 72 hours at end of frac flowback and production test. Entrained NGLs calculated usitigtdropo8R/234 well and shalloveut
recoveries. Production rates were continuing to increase prior to the well being shut in due to flare limitations. Brgliesints are not necessarily indicative of leng 9
term performance or of ultimate recovery.






