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Advantage Delivers Strong 2014 Results 

Funds from Operations Up 92%,  
Production Up 25%, Total Cash Costs Down 36%  

(TSX: AAV, NYSE: AAV) 

Calgary, Alberta, March 25, 2015 - Advantage's audited fourth quarter and full year 2014 financial and 
operating results demonstrates the successful ongoing execution of our Glacier Montney development plan. 
Our operational outperformance at Glacier reflects our high quality Montney asset and our focus on 
preserving a strong balance sheet has maintained financial flexibility with an industry leading low cost 
structure and an attractive hedging position. 

Advantage reported a 92% increase in funds from operations to $164.0 million or $0.97 per share 
for 2014. Our operating netback for 2014 was $3.70/mcfe which represents 87% of our net sales price of 
$4.23/mcfe, including realized hedging. 

Glacier production increased 25% to average 131.6 mmcfe/d (21,930 boe/d) for 2014 due to continued 
growth from our Glacier Montney property (excludes production from non-core assets of 12 mmcfe/d 
which was disposed in early 2013). Corporate production and production per share increased 12% 
compared to 2013. Production increased 23% to 134.1 mmcfe/d (22,352 boe/d) for the fourth quarter of 
2014 as compared to the same period of 2013.  

Industry leading total cash costs decreased 36% to $0.89/mcfe and includes operating expense 
($0.32/mcfe), royalties ($0.21/mcfe), cash general and administrative expense ($0.15/mcfe), and finance 
expense ($0.21/mcfe). 

Advantage’s strong financial position supports our development program and includes an available 
bank line of $290 million on our total $400 million credit facility (28% drawn at December 31, 2014), a 
total year end debt to 2014 funds from operations of 1.5 times and a strong natural gas hedging program. 
The $86.3 million convertible debentures matured on January 30, 2015 and were settled with cash from 
our available credit facility. 

We have increased our natural gas commodity hedging positions to 57% of forecast production for 
2015 at an average AECO Canadian price of $3.86/mcf, 46% of forecast production for 2016 at an average 
AECO Canadian price of $3.69/mcf, and 42% of forecast production for the first quarter of 2017 at an 
average AECO Canadian price of $3.65/mcf. These hedge positions exceed our current development plan 
AECO Canadian price assumptions. 
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Outlook

Advantage has continued to successfully execute its development plan and is on-track to increase 
production from approximately 135 mmcfe/d to 183 mmcfe/d in July 2015. We anticipate production to 
average approximately 130 mmcfe/d to 135 mmcfe/d during the first half of 2015. During the second quarter 
of 2015, we expect production to be partially impacted by construction and commissioning activities due 
to our Glacier gas plant expansion.  

To accommodate our growth, Advantage has secured TCPL firm sales transportation contracts averaging 
97% of our production targets. Our development plan includes average production growth of 22% per year 
through 2017 and targets production growth to 183 mmcfe/d in July 2015, 205 mmcfe/d in April 2016 and 
245 mmcfe/d in April 2017. As a result of well production and operating outperformance at Glacier, 
Advantage’s 2015 capital program was reduced by $110 million from prior estimates while production 
growth remains unchanged and on schedule. The development plan is based on our natural gas price outlook 
of AECO Canadian $2.50/GJ to $3.30/GJ for 2015 to 2017 and our extensive hedge position (refer to 
Advantage’s 2015 Guidance and Development Plan press release dated February 17, 2015). 

Our solid 2014 operating and financial results reinforces the significant long term value opportunity that is 
available through development of our world class Glacier Montney asset. We remain focused on 
maintaining a strong balance sheet and improving capital efficiencies as we execute on our Montney 
development plan. We wish to thank our staff for their achievements and our Board of Directors and 
shareholders for their continued support. 

Consolidated Financial Statements and MD&A 

The Corporation’s audited consolidated financial statements for the fiscal year ended December 31, 2014 
together with the notes thereto, and Management’s Discussion and Analysis for the year ended December 
31, 2014 have been filed on SEDAR and with the SEC and are available on the Corporation’s website at
http://www.advantageog.com/investors/financial-reports/2014-2. The Corporation’s audited 
consolidated financial statements for the fiscal year ended December 31, 2013 are also available on the 
Corporation’s website via the same webpage. Upon request, Advantage will provide a hard copy of any 
financial reports free of charge. 

For further information contact:  

Craig Blackwood 
Vice President, Finance and Chief Financial Officer

(403) 718-8005 
OR 

Investor Relations 
Toll free: 1-866-393-0393 

ADVANTAGE OIL & G AS LTD. 
300, 440 - 2nd Avenue SW 
Calgary, Alberta  T2P 5E9 

Phone:  (403) 718-8000 
Fax:      (403) 718-8332 

Web Site: www.advantageog.com
E-mail:  ir@advantageog.com  
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