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Corporate Profile

Premium investment opportunity for Montney exposure, one of the most profitable assets in
North America

Shares outstanding® 609 million
o N Canada’s
Market capitalization $10.0 billion Iargest
Long-term debt? $1.0 billion condensate
s . producer
Net debt $1.3 billion
Enterprisevalue? $11.2 billion
Quarterly dividend $0.17/share Canada’s 3rd
Dividend yield** 4.2% largest natural o
gas producer
Production ~350 Mboe/day

Our energy creates a better world for everyone

1) Asat May 31, 2023.

2) Asat March 31, 2023.

3) Capital Management Measure— see "Non-GAAP and Other Financial Measures" in the Advisory Statenents of this presentation.

4) Supplementary Financial Measure— see "Non-GAAP and Other Financial Measures" inthe Advisory Statements of this presentation.




Scale in a World-class Resource Play

Largest Montney producer, Canada’s largest condensate producer and 3" largest gas producer

Mboe/day BC and Alberta Montney Producers Mbbliday Montney Condensate & Liquids Producers
400 __ L6
™\ Attachie Phase | ~ gézgg)e Phase |
350 (2025E) 140
300 120
250 100
200 -
150 5
100 20
) ) ||‘I\II
ARC ARC
2023E Kt

Sources: Conpany reports, geoSCOUT, and Peters & Co. Limited estinates. Q, I



Transformation to the Largest Montney Producer

Large concentrated asset base drives efficiency, well positioned for the future

2014

NEBC

Pouce Prestville

Valhalla Chinchaga
Hotchkiss
Hawk Hills

Growth Property

>1 million
Montney acres

Hold Property

Divest Candidate

OO

' Swan Hills

Non Montney
Minors Ante Creek

Pembina

4 Delburne

Retlaw
Grassy

Redwater

GhostPine

ngsto \wn

Gull Lake
Instow

B

= AVERAGE PRODUCTION:

—7 fO1 110 Mboe/d

(]

0]

AVERAGE PRODUCTION:

350 Mboe/d

ARC




Actions Taken to Deliver Free Funds Flow Growth

Executing our strategy to increase future profitability

2021 to 2023

</ Transformational counter-cyclical acquisition that doubled production to 350,000 boe/day

< Achieved investment-grade credit rating

« Initiated an NCIB and reduced the share count by 16% in less than two years

«/ |Increased the dividend 180% above pre-COVID levels

< Executed multiple LNG supply agreements

«/ Sanctioned Attachie Phase |

(ARC




What Differentiates ARC?

Guiding principles to cement ARC as a ‘Blue Chip’ energy company

/-\ World-class papitgl @% Céper?;uonal —~ I:m_all_nmal
N2/ Assets Discipline ,.gy xcellence @ esilience

Low-cost Producer Best-in-class Investment-grade Credit

-[I;::glk Il;(zcord of Capital Safety Performance Rating
Multi-decade Inventory P
Low-emission Producer Strong Balance Sheet

: Free Funds Flow Growth
Infrastructure Ownership ee Funds Flow Growt

High-performing People & Break-even! <US$45/B
Balanced Culture WTI; C$2.00/mcf Natural

Balanced Return on and

Commodity Mix of Capital Gas
Long-term Access to Key

Consuming End Markets

1) Supplementary Financial Measure— see "Non-GAAP and Other Financial Measures" in the Advisory Statements of this presentation Qﬁ i I




Dawson lll & IV, BC

— Strategic Overview and Long-term Plan
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Five-Year Outlook Delivers Significant Value

Disciplined plan to grow free funds flow per share!

Boe/day . : .
m Base Production mAttachiel m Attachie ll
450,000
400,000
- . l l l
300,000
2024 2025 2026 2027 2028
$6.00 ) 10,000
mmm Free Funds Flow per share Attachie Phase Il
$5.00 e Cumulative Free Funds Flow \ 8,000
% $4.00  attachie Phase | 6,000
- $3.00
()
S? 4,000
o $2.00
o
$1.00 2,000
$0.00 0

2024 2025 2026 2027 2028

1) Non-GAAP Financial Ratio— see "Non-GAAP and Other Financial Measures" inthe Advisory Statenments of this presentation.

2) Based on forward pricing US$70 WTI; $3.50/GJ AECO

3) Non-GAAP Financial Measure — see "Non-GAAP and Other Financial Measures" in the Advisory Statements of this presentation.

4) Supplementary Financial Measure— see "Non-GAAP and Other Financial Measures" inthe Advisory Statenents of this presentation.

Cumulative FFF2 $MM

~200%

Free Funds Flow Per Share Growth
(>20% CAGR%)

~80%
of Market Cap Generated in
Free Funds Flow?® Now Through 2028

~149% cacr

Production Per Share and
Funds from Operations Per Share*

~20%

Return on Average Capital Employed







Global Leader in Responsible Energy Development

Providing reliable, affordable and sustainable energy to global demand markets

CEDAR
LG

200

MMcf/day

20272029

LNG
CANADA
PARTICIPANT
150

MMcf/day

2025

MALIN
. 170,000
Targeting up to HMBtu/day
2 5 % MIDWEST 125,000 &= Alliance Pipeline
395,000 B dey &= Enbridge
Exposure to MMBt/day -
. .. Natural Gas Pipeline Co.
International Pricing
@ TC Energy
o Trading Hub

o Montney Fairway

HENRY HUB

155,000
MMBtu/day

=== LNG Shipping Route

Liquefaction Facilit
CHENIERE @ y
e —

140

6 Floating Liquefaction Facility

Startate
2026-2028



Investment Case for ARC

Disciplined Growth

* Five-year plan to more than double free funds flow per share

* Achieved by unlocking Montney development and reducing the share count

Commitment to Shareholder Returns

D.D.I].[IJ] «  Commitment to return essentially all free funds flow to shareholders

A World-class Assets
(b @ * Inventory runway in a quality asset that extends decades

» Infrastructure with long-term market access near impossible to replicate

Margin Expansion

* Lowering capital intensity

@

« Executing additional margin expansion opportunities like LNG and

downstream marketing
14

( AR RESOURCES LTD,




— Capital Allocation
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Kakwa, AB

(ARC




Track Record of Capital Discipline

A disciplined investment framework fundamental to profitable growth

Return on Average Capital Employed1
%

40
30
Average 13% .
O
" iii)

” T
- N I m 1l 11k
. N =

5 Non-GAAP Financial Measure — see "Non-GAAP and Other Financial Measures" in the Advisory Statements  of this presentation. Al {(
2) 2023E —2028E based on US$70 WTI; $3.50/GJ AECO .




Capital Allocation

Lower reinvestment requirement allows for profitable growth and superior return on capital

Reinvestment Ratel 2

mmm Reinvestment Rate — Average (Build Out & De-Risk Phase) — Average (Staged Development)

120%

100%

87%

80%

60%

40%

20% I I
0%

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

l
Ul
o
o\::>

I,

E 2027E 2028E

N
o
N
N
N
o
N
w
m
N
o
N
~
m
N
m
N
o
N
o))

Multi-decade inventory and infrastructure network allows for lower reinvestment

_— 17 ARC
) N-GAAP Financial Ratio— see "Non-GAAP and Other Financial Measures" inthe Advisory Statements of this presentation. Q

1 Nol
2) Based on forward pricing US$70 WTI; $3.50/GJ AECO



Five-Year Outlook
Disciplined investment drives free funds flow per share growth

$ millions Capital Expenditures?? $ millions Free Funds Flow?

2000 3,000 g\wTI $50/AECO $2.50/GJ

m\WTI $70/ AECO $3.50/GJ
m \WTI $80/AECO $4.50/GJ
1000 2,500
0 2,000
2024 2025 2026 2027 2028
Boe per day 1.500
. OA)
450,000 | Production 50
mmm Production =——Condensate & NGLs
1,000
400,000 45
350,000 40 200
300,000 35

2024 2025 2026 2027 2028 2024 2025 2026 2027 2028

o

Pace of growth governed by corporate returns and a balance sheet first mentality
e 1) Refer to the section entitled "About ARC Resources Ltd." contained within the 2022 Annual MD@&A for historical capital expenditures. @R_,C I

2) Non-GAAP Financial Measure — see "Non-GAAP and Other Financial Measures" in the Advisory Statements of this presentation.



Free Funds Flow Per Share12 Growth

Sustainable per share growth

$ per share
$5.00

$4.00
$3.00
$2.00

$1.00

$0.00
2023 2025 2028

Montney investment and share repurchases drive 20% free funds flow per share CAGR?3
mmmm |0 1)  Non-GAAP Financial Ratio— see "Non-GAAP and Other Financial Measures” inthe Advisory Statements of this presentation @

2) Based on US$70 WTI; $3.50/GJ AECO
3) Supplementary Financial Measure— see "Non-GAAP and Other Financial Measures" inthe Advisory Statemrents of this presentation.




Free Funds Flow Allocation

Committed to returning essentially all free funds flow to shareholders

Capital Allocation Priorities shillon 2023 Capital Allocation 2028 Capital Allocation
i
Balance Sheet Strength 50
* Investment-grade rating and
low debt

4.0 US$80 WTI &
' Cdn $4.50 AECO

Base Dividend Growth

® GFOW leldend Wlth the US$80 WTI & Excess Free
. . . 3
business, not commodity prices 3.0 Cdn$4.50 AECO Excess Free US$70 WTI & Funds Flow
Funds Flows3 Cdn$3.50 AECO
US$70 WTI &
Share Repurchases Cangs &0 AECO

 Share count reduced >16% 2.0
since September 2021
 Execute when intrinsic value

: USS$50 WTI &
exceeds share price 1.0 Cdn$2 50 AECO

Growth capital

Base Dividend Base Dividend

US$50 WTI &
Cdn$2.50AECO

Capital
Expenditures?3

Capital
Expenditures??

0.0
Unhedged Funds from Operations? Capital Allocation Unhedged Funds from Operations® Capital Allocation
= () 1 Capital Management Measure— see "Non-GAAP and Other Financial Measures" in the Advisory Statements of this presentation. A (
2) Average capital expenditures expected for 2023 and 2028. B

3) Non-GAAP Financial Measure — see "Non-GAAP and Other Financial Measures" in the Advisory Statements of this presentation.




Return of Capital Strategy

Balancing sustainable dividend growth with share repurchases

>10%

Shares

(millions)

Dividend payout ratio  ===Qutstanding shares

s Dividend per share

Dividend Per Share Growth CAGR3

800

$1.20

~15%

o
Q
—
1

Dividend Payout Ratio3

(% of FFO)

$0.80

arc B
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2020 2021(1) 2022

—— )] 1) On April 6, 2021, ARC issued 369.4 million common shares to acquire Seven Generati
|

2) Based on US$70 WTI; $3.50/
3) Non-GAAP Financial Rati

$0.60
$0.40
$0.20
$0.00
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Debt Strategy

ARC is a balance sheet first organization

Simple Investment Grade Capital Structure

$1.0 billion low-cost, long-term notes provide stability
- DBRS BBB (stable)
« Weighted average interest rate 2.9%
 Remaining duration 5.8 years

Ample Credit Capacity for Flexibility

$1.8 billion of available liquidity to manage working capital
and be opportunistic

« Syndicated credit facility with 11 banks

» 4-yeartenor due October 2026

Target Net Debt!? of $1.0 - 1.5 Billion

Balance sheet is resilient through low commodity price cycles
and over the next phase of disciplined organic growth

1) Net debt excluding leases and not considering periods of time when debt levels may fluctuate due to mergers and/or acquisitions.
2) Capital Management Measure— see "Non-GAAP and Other Financial Measures" inthe Advisory Statenents of this presentation.

$ millions

3,000

2,500

2,000

1,500

1,000

500

Credit
Facility

Long-term
Debt

Debt Stack
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— Asset Portfolio Overview
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Montney Overview

ARC’s competitive advantage in a world-class asset

>1,600

Montney sections

R 5,000+

Septimus 4,—&

Tier 1 drilling locations
Parkland ‘ 2 .
Sunrise

Sundown “T' Grande Praire 8 7 %

Dawson - - Ante Creek | _
E ( of these locations

'E,' i | & are unbooked
; 1.5 Bcf/d

Owned-and-operated
infrastructure

0 500 KM
0 300 MI

24 — arc |



Montney - Track Record of Execution
Early movers to consolidate asset base at a low cost and deliver sustained profitable growth

Boe per day 2028
. Lo Attachie
440,000 m Montney Crude Oil & Liquids (bbl/d) 2025 Phase I
hie
® Montney Natural Gas (boe/d 2021 Anac
400,000 y (boe/d) ARC acquires Phase |
Seven Generations
Energy
360,000
320,000 2020
Daw son
2015 Phase I
280,000 Sunrise Gas Plant &
Tow er Liquid
Expansion 2018
240,000 Sunrise Gas Plant
2011 Phase Il
Daw son Gas Plant
Phase Il
200,000 2006 — 2008 50
Building ARC's 17
Montney land base Daw son Gas
160,000 2014 Plant Phase
Parkland Gas Plant
120,000 2010 Phase |
Daw son Gas Plant
Phase | & Storm
80,000 2005 Acquisition
ARC drills first
Montney w ell
40,000 i

2000
2001
2002
2003
2004
2005
2006
2007
2008
2009
2010
2011
2012
2013
2014
2015
2016
2017
2018
2019
2020
2021
2022
2023
2024
2025
2026
2027

Zy 2028

Accumulate Asset Base > Development RC




Large Network of Owned-and-operated Infrastructure

Owned infrastructure results in approximately $300 million of cost avoidance annually

-
Attachie Phase | - 120 MMcf/day
' 90 MMcf/day? @ > 1 . 5 BCf/d

processing capacity

® Dawson Phase Il & IV
180 MMcf/day

[ Parkland 03-09

90 MMcf/day

Tk Sunrise Phase | & Il _4
T 360 MMcfday? e T |
Gold Creek Plant

e | ' 250 MMcf/day

135 Mbbl/d

liquids handling capacity

Cutbank Plant ., ',»,,‘ Ante Creek Facilities
¥ 250 MMcf/day “@i 65 MMcf/day

Lator Plants

.~ ™ "»,.
., Karr Facility - 260 MMcf/day

""‘* 60 Mbbl/day

' Kakwa River Plant!
250 MMcf/day

1) ARC has a third-party processing agreement in place at the Pembina Kakwa Riv er Plant. 3!
m— 00 2) Sunrise 13-36 expansion project completed in Q2 2023. @KJC

3) Attachie Phase | expected onstream late 2024.




NEBC Montney Operational Excellence

ARC outperforms industry peers on both drilling and completions operating metrics

Completions Efficiency Completions Efficiency
Proppant Pumped/Day? Lateral Completed/Day?
HEl ARC Hl ARC
Tonnes/day m/day Peer
3,000 Peer 2,000
2,500
1,500
2,000
1,500 1,000
1,000 00
500
0 0
ARC ARC
Drilling Efficiency??2 Drilling Efficiency??2
m/day B ARC Rig m/day B ARC Rig
Target Montney Layer - MA B Peer Rig 800 Target Montney Layer - MD B Peer Rig

o

o

600
40
20 I

— (ARC

1) Benchmarking data from 2021 to present
2) Drilling efficiency represents the Greater Dawson area

o




Greater Kakwa Montney Operational Excellence

ARC continues to deliver top-quartile completions and drilling efficiencies in Kakwa

Completions Efficiency Completions Efficiency
Proppant Pumped/Day* Lateral Completed/Day?
pp P y B c El ARC
Tonnes/da Peer m/day Peer
y 1,500
2,000
1,600
1,000
1,200
800 500
400
0
ARC ARC
Drilling Efficiency m/day* Drilling Efficiency m/day*
: _ Bl ARC Rig
300 Rig Contractor A = ?,Z; Elug 300 Rig Contractor B B Peer Rig

o

o

250
200 200
150
100 10
50
0
CARC

1) Benchmarking data from 2021 to present




Deep Inventory of Development Opportunities

ARC has substantial Montney drilling inventory at each of our producing and growth assets

Locations
2,000
~15 years of ~20 years of
1,000 Inventory Inventory
~10 years of
Inventory ~20 years of
- Inventory
Attachie Kakwa Greater Dawson Sundown Ante Creek Sunrise Septimus
® Proved + Probable Booked Locations m Internal Inventory Estimate

ARC has >5,000 drilling locations in the Montney; 87% of which are unbooked

- CARC

1) Comprises proved + probable booked undeveloped locations and internal inventory estimates as at December 31, 2022, which are subject to change based on technology and economic environment
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Kakwa Overview

Liquids-rich asset offering a long runway of development with <50% developed

180,000 boe/d
Able to sustain at 180,000 boe/d for the
next 15 years

Significant inventory extension recently
identified

Kakwa development to date covers ~45%
of ARC’s land base

~750 producing wells

at Kakwa delivers predictability of results

Strong well performance
due to well designs and subsurface
understanding of the reservoir

—— NGTL
— Alliance
—— Pembina

= ==
==
e T
! Developed (45%) —
44 N Undeveloped (55%) pa—
Gold Creek g
Plant =
=
=

ettt PR b sy
wn,w M\Ti

———YeY. sy V\V‘WLM pae. n.«ufufJWV wa,mmwiwmw’" U‘r 2 ‘! /"“%Jf\ N"u\w ”

Kakwa Type Well

arc B



Kakwa Outperformance

Improved efficiencies via systematic design progressions

Widened Inter-Well Spacing Single Layer Development

135 meters to 175 meters Trialed where layers differ in reservoir quality, and

driling and completion costs

Up to I
Alen ¥ lowered A 7 v e D improved

increase in per sustaining capital increase in per decrease in _
well productivi well productivity }}I
p ty D&C costs no Impact
to reserve recovery

10

g e K akwa 175m g . = = =09-04 Ave

e £

£ o

8 S

o o 6

g g

2 S 4

8 @)

Q 2

E £

3 O
0

0 3 6 9 12 15 18 ” o4 0 50 100 150 200 250 300
Producing Time (da: -~
Producing Months g (day) @




Dawson Overview

Flagship asset delivering superior free funds flow? with a long inventory runway

>1 Tcf Natural Gas Produced Developed (33%)
B Undeveloped (67%)
67% Undeveloped m

20 Years of Inventory . 0
at current drilling pace m I

bk

=

1

-

b

2023-28 Asset Level Outlook
$1.8 billion of asset level free funds flow?
38% reinvestment ratel 2

Dawson
Type Well
o ARC
32 1)  Based on US$70 WTI; $3.50/GJ AECO &/
2) Non-GAAP Financial Measure — see "Non-GAAP and Other Financial Measures" in the Advisory Statements of this presentation -

LTSN IV YIS

i




Sunrise Overview

Scale, low-cost, near-zero emissions — the key ingredients to supply West Coast LNG

Highly efficient
dry natural gas play due to stacked
development layers

Interconnected

to Coastal GasLink to move gas volumes
to West Coast LNG

Electrified
facilities provide low-emissions production

Near-Zero Emissions Facility
Less than 1 kg/boe of scope 1 and 2 emissions

33

Developed (37%) m

B Undeveloped (63%)

E_
-=== Coastal GasLink m =

====1r Coastal GasLink Interconnect

Sunrise
Type Well

ARC




Septimus and Sundown Overview

Capable of delivering approximately 1 Bcf per day of combined production for ~15 years

" Septimus
Quick Facts
Sundown land position? 36,600 acres
Septimus land position? 19,100 acres
Sunrise

Inventory 15 years at 1 Bcf/d ;
(internal estimate, combined) |

}f
Development Objective 2025+ [

= = Coastal GasLink Sundown

= 3/
1) Represents Montney acreage as of December 31, 2022.




Attachie, BC

— Attachie Phase |
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Attachie Overview

ARC’s largest and most economic undeveloped asset

Scale to Replicate Kakwa

>300 net sections in condensate-rich Montney

Consolidated Land Base
Drives Efficiencies

Multi-layered development

Leverage Montney data and experience to
maximize efficiencies

Planning and Track Record

Full development plan in place including
takeaway secured for multiple phases

First Nations support

== Pembina

— North Montney Mainline

ARC Proposed Pipeline

LT . T T T L YT

Attachie
Type Well

arc B



Attachie Phase | Overview

Aiming to deliver the most efficient Montney development to-date

Attachie 05-20 Plant Rendering

$740 MM

to constructand fill facilities

40 Mboe/d

Processing capacity

2025

Targeting full production capacity

Low-Emissions
Liquids-rich greenfield project
(among the lowest to be deweloped to-date)

First Nations

supportfrom neighbouring
communities

Marketing Agreements

in place for multiple phases
(natural gas & liquids)

ARC
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Attachie Phase |

Performance replicates Kakwa

1000
900
800
700
600
500
400
300
200
100

0

Condensate (bbl/d)

0 5 10 15 20 25 30 35 40 45 50 55 60
Month

2800
2400
2000
1600
1200

Gas (mcf/d)

800

400

0 5 10 15 20 25 30 35 40 45 50 55 60

Month

Note: Curves are normalized to 2,700m

Cum Condensate (Mbbl)

Cum Gas (MMscf)

450
400
350
300
250
200
150
100

50

3000

2500

2000

1500

1000

500

0

0

@ Attachie MA
@ Attachie MATC
@ Kakwa UMMM TC

20 40 60 80 100 120 140 160 180 200 220 240 260 280 300
Month

20 40 60 80 100 120 140 160 180 200 220 240 260 280 300

Month

Well performance at
Attachie Phase |
replicates Kakwa core for
both gas and liquids

Pad, well and completion
designs are specific to
each asset to capture the
resource efficiently




Attachie Phase | Economics
Full production anticipated in 2025; project payout in 2027

Economic Outlook

(202310 2032) =conomics
$ millions « $740 million of capital to build and fill the facility
$5,000 « ~$500 million of netback3in 2025+
* Project payout in 2027
$4,000 « Above cost of capital return at US $50/B WTI
and C$2.50/mcf AECO
$3,000 Inventory
» Greater than 10 years for Phase |
peone Phase | Detail
o1 000 * Processing Capacity of 40 Mboe per day
« 60% condensate and NGLs
- * 90 MMcf/d natural gas processing facility
Capital Expenditures 23 Netback 12

s 39 1) Economics run at US$70/bbl WTland $3.50 AECO/GJ AI 2\(
2) Refer to the section entitled "About ARC Resources Ltd." contained within the 2022 Annual MD&A for historical capital expenditures B

3) Non-GAAP Financial Measure — see "Non-GAAP and Other Financial Measures" in the Advisory Statements of this presentation
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Asset Strategy Summary

Inventory rich across all assets, continued focus on optimizing capital efficiency

BC

NEBC Assets
45% of corporate production

Greater Dawson: Continued focus on minimizing sustaining capital to
maximize free funds flow generation

Greater Sunrise (including Septimus/Sundown): LNG connectivity planned
with growth capability at Septimus and Sundown

Attachie: Long-term condensate and liquids-rich natural gas growth
Scale to take asset from near zero production to 150,000 to 200,000 boe/d

AlbertaAssets
55% of corporate production

Kakwa: Approximately 15 years of inventory at current pace of development
Sustain production and maximize free cash flow through margin expansion
projects

Ante Creek: Oil exposure provides strong free funds flow

arc B



Sunrise, AB

— LNG & Marketing Strategy
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Our Marketing Strategy

Accessing global demand markets at the lowest cost

(RN
A\ /4
Market
Access

Securing long-term
transportation arrangements
and managing risk through
dual-connected facilities

At
“TIN

Market

Diversification

Accessing diversified
markets and moving
molecules to key
consuming regions

Price
Optimization

Increasing revenues
through margin expansion
opportunities




Condensate Supply and Demand Outlook

Mbbl/d

35% of WCSB condensate demand 2022 Canadian Oil Sands
. . , Blending Demand
IS met by supply imported from the ,, O SRl
U.S. market b
oFort Saskatchewan
% Edmonton ONN

Import pipelines run at high utilization

2022 WCSB Production
_ - 450 Mbbl/d
Demand from the oil sands is
growing

WCSB Condensate Balances

900

Total WCSB Condensate Demand Actual Forecast
800

Available Import Pipeline Capacity \

700
600

00 Condensate Imports from the U.S.

300

200 WSCB Condensate Production

100

0
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Note: Import capacity assumes 180 Mbbl/d for Southern Lights and 95 Mbbl/d for Cochin.
Source: ARC Risk Research, AER, BCOGC, Peters & Co., Petrinex, Company Reports

2022 Imports from U.S.
Natural Gasoline Market

250 Mbbl/d

a» Cochin Pipeline
a» Southern Lights Pipeline

Explorer Pipeline

o Demand Centre

Supply Source

(ARC




Natural Gas Marketing Strategy

Portfolio with well-diversified North American exposure is driving strong realizations

Natural Gas Financial Exposure®? ARC'’s Current Natural Gas Portfolio

11% 15% 14% < 1020
10% 11% N - ©
o~

10%

\

170,000 -
MMBtu/day e o 125,0/(()j0
0 MMBtu/da
>0% 46% 1% 395,000 d
MMBtu/day! 2 —
Alliance Pipeline
we Enbridge
@» Natural Gas Pipeline Co.
- TCEnergy
o Trading Hub
Montney Fairway

2023E 2024E 2025E 2026E 2027E 155.000
® Hedged ®m\WCSB Floating Midwest U.S. Floating = Malin Floating MMBtu/day

®Dawn Floating Henry Hub Floating JKM Floating

1) Natural gas financial exposure based on internal volume and marketing assumptions, adjusted for ARC’s heat content. Volumes denoted on map indicate 2023 natural gas sales exposure
2) ARC'’s Midwest US exposure is a combination of Alliance Pipeline and various third-party and proprietary contracting arrangements on Northern Border Pipeline.
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Natural Gas Price Realization - Benchmarking

Physical diversification to end markets is a competitive advantage
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Realized Natural Gas Pricel
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ARC has realized an average premium to AECO of 20% over the past decade

1) Supplementary Financial Measure— see "Non-GAAP and Other Financial Measures" in the Advisory Statenents of this presentation.
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Global LNG Supply and Demand Outlook

Structural long-term outlook for global natural gas demand

serd Global LNG Supply and Demand Outlook Historical Natural Gas Pricing
100 = JKM (Asia) =—Henry Hub (North America)
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. . Source: ARC Risk Research, Bloomber
Source: ARC Risk Research, Wood Mackenzie 9

North America accounts for ~50% amount of LNG buildout under construction @C




LNG Canada

LNG Supply Agreements

Cheniere Corpus
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1) Platts JKM™ (Japan Korea Marker), after deductions for fixed LNG shipping costs and a fixed

2) Non-binding Memorandum of Understanding signed. ARC advancing offtake discussions with
3) Estimated start date commencing upon commissioning.
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LNG Economics

Long-term supply agreements to diversify and access global natural gas pricing

LNG Revenue Enhancement Sensitivity

= NG access is an
extension of ARC’s
diversification activities

800 $775 MM
m Annual Incremental Net Revenue relative to AECO

600
<
c $500 MM = Diversify while
] o maintaining low-cost and
’% low-emission status at
&
O $240 MM each end-market

200

= ARC's all-in landed
; S ronkeven cost to reach JKM

$8.00 $12.00 $16.00 $20.00 is US$5-6/MMBtu
JKM (US$/mmbtu)

1) Economics run at US$70/bbl WTI and $3.50 AECO/GJ
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