@R_(: RESOURCES LTD.

NOTICE OF SPECIAL MEETING OF ARC SHAREHOLDERS

NOTICE IS HEREBY GIVEN that, pursuant to an order (the "Interim Order") of the Court of King's Bench of
Alberta (the "Court") dated June 9, 2026, a special meeting (the "ARC Meeting") of the holders (the "ARC
Shareholders") of common shares (the "ARC Shares") of ARC Resources Ltd. ("ARC" or the "Corporation") will
be held through a live audio webcast accessible at meetings.lumiconnect.com/400-458-471-179 (password "arc2026")
on July 14, 2026 at 10:00 a.m. (Mountain time) for the following purposes:

1. to consider, pursuant to the Interim Order and, if deemed advisable, to pass, with or without variation, a
special resolution of the ARC Shareholders (the "Arrangement Resolution"), the full text of which is set
forth in Appendix A to the management information circular and proxy statement of ARC dated June 9, 2026
(the "Circular"), approving an arrangement (the "Arrangement") under section 193 of the Business
Corporations Act (Alberta) (the "ABCA") involving ARC, Shell plc, Shell Canada Limited and the ARC
Shareholders, all as more particularly described in the Circular; and

2. to transact such further and other business as may properly be brought before the ARC Meeting or any
adjournment(s) or postponement(s) thereof.

Specific details of the matters to be put before the ARC Meeting are set forth in the Circular.

The Arrangement is described in the Circular, which forms part of this Notice of Special Meeting of ARC
Shareholders. The full text of the Arrangement Resolution is set out in Appendix A to the Circular. The full text of
the plan of arrangement (the "Plan of Arrangement") implementing the Arrangement is attached as Schedule A to
the Amending Agreement (as defined in the Circular), which is included in Appendix B to the Circular. The Interim
Order is attached as Appendix C to the Circular.

THE BOARD OF DIRECTORS OF ARC UNANIMOUSLY RECOMMENDS THAT ARC
SHAREHOLDERS VOTE "FOR" THE ARRANGEMENT RESOLUTION.

It is a condition to the completion of the Arrangement that the Arrangement Resolution be approved by ARC
Shareholders at the ARC Meeting. If the Arrangement Resolution is not approved by the ARC Shareholders,
the Arrangement cannot be completed.

Voting at the ARC Meeting

Each ARC Share entitled to be voted at the ARC Meeting entitles the holder thereof to one vote at the ARC Meeting
in respect of the Arrangement Resolution and to one vote on any other matters to be considered at the ARC Meeting.
The Arrangement Resolution, the full text of which is set forth in Appendix A to the Circular, must, subject to further
order of the Court, be approved by not less than 66%% of the votes cast by ARC Shareholders present in person or
represented by proxy at the ARC Meeting.

The record date (the "Record Date") for determination of ARC Shareholders entitled to receive notice of, and to vote
at, the ARC Meeting is the close of business on June 1, 2026. Only ARC Shareholders of record as at the Record Date
are entitled to receive notice of the ARC Meeting. ARC Shareholders of record will be entitled to vote those ARC
Shares included in the list of ARC Shareholders prepared as at the Record Date. If a registered ARC Shareholder
transfers ARC Shares after the Record Date and the transferee of those ARC Shares, having produced properly
endorsed certificate(s) and/or Direct Registration System (DRS) advice(s) evidencing such ARC Shares or having
otherwise established that the transferee owns such ARC Shares, demands, at least 10 days before the ARC Meeting,
that the transferee's name be included in the list of ARC Shareholders entitled to vote at the ARC Meeting, such




transferee shall be entitled to vote such ARC Shares on the Arrangement Resolution at the ARC Meeting instead of
the transferor.

ARC has elected to use the notice-and-access provisions under National Instrument 54-101 — Communication with
Beneficial Owners of Securities of a Reporting Issuer and National Instrument 51-102 — Continuous Disclosure
Obligations (the "Notice-and-Access Provisions") for the ARC Meeting in respect of mailings to beneficial
shareholders (i.e., an ARC Shareholder who holds their ARC Shares through an intermediary/broker or who otherwise
does not hold their ARC Shares in their name) ("Beneficial Shareholders") but not in respect of mailings to registered
ARC Shareholders (i.e., an ARC Sharcholder whose name appears on its records as a holder of ARC 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 ARC Shareholders by allowing ARC to post the Circular and any additional
materials online. ARC also elected to use procedures known as 'stratification' in relation to its use of 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 to some shareholders together with a notice of a meeting of its shareholders. In
relation to the ARC Meeting, registered ARC Shareholders will receive a paper copy of this Notice of Special Meeting
of ARC Shareholders, the Circular and a form of proxy, whereas Beneficial Shareholders will receive a notice
containing information prescribed by the Notice-and-Access Provisions and a voting instruction form ("VIF"). In
addition, a paper copy of this Notice of Special Meeting of ARC Shareholders, the Circular, and a VIF will be mailed
to those Beneficial Shareholders who have previously requested to receive paper copies of these materials.

The Circular and related ARC Meeting materials can also be accessed: (i) on ARC's website at www.arcresources.com;
and (ii) on ARC's SEDAR+ profile at www.sedarplus.ca.

ARC Shareholders are requested to date and sign the enclosed form of proxy and to deposit it with ARC's transfer
agent, Computershare Trust Company of Canada ("Computershare"): (2) by mail using the enclosed return envelope
or one addressed to Computershare Trust Company of Canada, Proxy Department, 320 Bay Street, 14th Floor Toronto,
Ontario, M5H 4A6; (b) by hand delivery to Computershare Trust Company of Canada, 320 Bay Street, 14th Floor
Toronto, Ontario, M5H 4A6; (c) by phone at 1-866-732-VOTE (8683) ((312) 588-4290 outside of North America);
or (d) through the internet at www.investorvote.com (detailed instructions are included with your proxy materials). In
order to be valid and acted upon at the ARC Meeting, forms of proxy must be received by Computershare by 10:00
a.m. (Mountain time) on July 10, 2026 (or, if the ARC Meeting is adjourned or postponed, not less than 48 hours
(excluding Saturdays, Sundays and statutory holidays in the Province of Alberta) prior to the time and date on which
the ARC Meeting is reconvened or held, as the case may be).

The instrument appointing a proxy shall be in writing and shall be executed by the ARC Shareholder or the ARC
Shareholder's attorney authorized in writing or, if the ARC Shareholder is a corporation, by an officer or attorney
thereof duly authorized.

In the event of a strike, lockout or other work stoppage involving postal employees, all documents required to be
delivered by mail (other than certificate(s)) by an ARC Shareholder should be delivered by email to Computershare
at onlinedeposits@computershare.com. For greater clarity, in such circumstances, duly completed proxies may still
be deposited by phone or through the internet, as described above.

The persons named in the enclosed form of proxy as management proxyholders are directors and/or officers of
ARC. Each ARC Shareholder has the right to appoint another person as their proxyholder (who need not be
an ARC Shareholder) to attend and to act for such ARC Shareholder and on such ARC Shareholder's behalf
at the ARC Meeting. ARC Shareholders who wish to exercise this right must do so by mail, by hand delivery or
through the internet. This right cannot be exercised by telephone. To exercise such right, (a) if doing so by mail or
hand delivery, the names of the management proxyholders should be crossed out and the name of the ARC
Shareholder's appointee should be legibly printed in the blank space provided, or (b) if doing so through the internet,
the name of the ARC Shareholder's appointee should be included in the applicable field.

Beneficial Shareholders who wish to attend and vote at the ARC Meeting will be required to appoint themselves as
proxyholder in advance of the ARC Meeting by writing their own name in the space provided on the form of proxy
or VIF provided by their intermediary/broker. In all cases, ARC Shareholders must carefully follow the instructions
set out in their form of proxy or VIF, as applicable.



If an ARC Shareholder receives more than one set of materials, it means that such ARC Shareholder owns
ARC Shares that are registered under different names or addresses. Each form of proxy or VIF received must
be completed in accordance with the instructions provided therein to ensure all of your ARC Shares are voted
at the ARC Meeting.

A proxyholder has discretion under the accompanying form of proxy in respect of amendments or variations to matters
identified in this Notice of Special Meeting of ARC Shareholders and with respect to other matters which may properly
come before the ARC Meeting, or any adjournment(s) or postponement(s) thereof. As of the date hereof, management
of ARC knows of no amendments, variations or other matters to come before the ARC Meeting other than the matters
set forth in this Notice of Special Meeting of ARC Shareholders. ARC Shareholders who are planning to return the
form of proxy are encouraged to review the Circular carefully before submitting the form of proxy.

Unless otherwise directed, it is the intention of the persons named as management proxyholders in the enclosed
form of proxy (or VIF, as applicable), if not expressly directed to the contrary in such form of proxy, to vote
such proxy "FOR" the Arrangement Resolution set forth in Appendix A to the Circular.

Dissent Rights

Under the Interim Order, registered ARC Shareholders have the right to dissent with respect to the Arrangement and
to be paid by AcquisitionCo (as defined in the Plan of Arrangement) the fair value of their ARC Shares in accordance
with the provisions of section 191 of the ABCA, as modified by the Interim Order and the Plan of Arrangement. An
ARC Shareholder's right to dissent is more particularly described in the Circular and the text of section 191 of the
ABCA, the Plan of Arrangement and the Interim Order, which are attached as Appendix E, as Schedule A to the
Amending Agreement included in Appendix B and as Appendix C, respectively, to the Circular. It is strongly
encouraged that any registered ARC Shareholder wishing to dissent seek independent legal advice, as the
failure to strictly comply with the provisions of the ABCA, as modified by the Interim Order and the Plan of
Arrangement, may prejudice such ARC Shareholder's right to dissent. A registered ARC Shareholder wishing
to exercise rights of dissent with respect to the Arrangement must send a written objection to the Arrangement
Resolution, which written objection must be received by ARC, ¢/o Burnet, Duckworth & Palmer LLP, Suite
2400, 525 — 8™ Avenue S.W., Calgary, Alberta T2P 1Gl1, Attention: Paul Chiswell, or by email at
pchiswell@bdplaw.com, by 5:00 p.m. (Mountain time) on July 10, 2026 (or, if the ARC Meeting is adjourned
or postponed, no later than 5:00 p.m. (Mountain time) on the Business Day (as defined in the Circular) that is
two (2) Business Days prior to the date on which the ARC Meeting is reconvened or held, as the case may be).

Beneficial Shareholders who wish to dissent should be aware that only the registered owner of such ARC Shares
is entitled to dissent. Accordingly, a Beneficial Shareholder who desires to exercise the right of dissent must
make arrangements for the ARC Shares beneficially owned by such holder to be registered in the holder's name
prior to the time written objection to the Arrangement Resolution is required to be received by the Corporation
or, alternatively, make arrangements for the registered holder of such ARC Shares to dissent on the Beneficial
Shareholder's behalf.

DATED at the City of Calgary, in the Province of Alberta, this 9" day of June, 2026.

BY ORDER OF THE BOARD OF DIRECTORS OF
ARC RESOURCES LTD.

(signed) "Terry M. Anderson"

Terry M. Anderson

President and Chief Executive Officer
ARC Resources Ltd.
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	ADDENDA
	Article 1  INTERPRETATION
	1.1 Definitions.
	(a) in respect of the ARC Shares, the volume weighted average share price of the ARC Shares on the TSX (during continuous trading hours) for the applicable period, calculated by dividing the total Canadian dollar value of the ARC Shares traded in such...
	(b) in respect of the Parent Shares, the volume weighted average share price of the Parent Shares on the LSE (during continuous trading hours) for the applicable period, calculated by dividing the total British pounds value of the Parent Shares traded...
	(a) any direct or indirect sale, issuance or acquisition of shares or other securities (or securities convertible, exchangeable or exercisable for shares or other securities) of ARC that, when taken together with the shares and other securities of ARC...
	(b) any direct or indirect acquisition or purchase of ARC’s assets to which 20% or more of ARC’s revenues or earnings on a consolidated basis are attributable (or any joint venture, lease, long-term supply agreement or other arrangement having the sam...
	(c) an amalgamation, arrangement, share exchange, merger, business combination, joint venture, consolidation, recapitalization, liquidation, dissolution, winding-up, reorganization or other similar transaction involving ARC or its Subsidiaries that co...
	(d) any take-over bid, issuer bid, exchange offer or similar transaction involving ARC or its Subsidiaries that, if consummated, would result in a Person or group of Persons acting jointly or in concert with such Person acquiring beneficial ownership ...
	(e) any transaction that would reasonably be expected to materially reduce the benefits to Parent of the Arrangement or impede, interfere with, prevent or delay the transactions contemplated by this Agreement or the Arrangement.
	(a) the Commissioner shall have issued an Advanced Ruling Certificate; or
	(b) both: (i) either the applicable waiting period under section 123(1) or 123(2) of the Competition Act has expired or been terminated by the Commissioner, or the obligation to provide a pre-merger notification in accordance with Part IX of the Compe...
	(a) any change or development affecting any of the industries, businesses or segments thereof in which such Party and its respective Subsidiaries operate;
	(b) any changes in commodity prices on a current or forward basis;
	(c) any change or development in or relating to general economic, business, banking, financial, regulatory, credit, currency exchange, interest rate, rates of inflation or capital market conditions, including inflation, supply chain disruptions, labor...
	(d) any change or development in global, national or regional political or regulatory conditions (including general labor strikes, lockouts, protests, riots or any act of terrorism, sabotage, espionage, cyberattack or any outbreak of hostilities or wa...
	(e) any epidemic, pandemic or disease outbreak or any worsening thereof (including any response of Governmental Entities thereto);
	(f) any hurricane, flood, tornado, earthquake, wildfire or other natural or man-made disaster;
	(g) any adoption, proposal, implementation or change in Law or in any interpretation, application or non-application of any Laws by any Governmental Entity (including, for greater certainty, any change to the Tax Act, U.S. Tax Code, any Laws of the Pr...
	(h) any change in generally accepted accounting principles, including IFRS, or regulatory accounting requirements applicable in the jurisdictions in which such Party or any of its respective Subsidiaries conducts business;
	(i) the negotiation, execution or announcement of this Agreement or any public disclosure relating to the foregoing, including the initiation of litigation by any Person with respect to this Agreement or the Transaction, and any termination of, reduct...
	(j) actions or inactions taken by such Party or any of its respective Subsidiaries that are expressly required by this Agreement or that are taken at the written request of or with the prior written consent of the other Party;
	(k) any change in the market price or trading volume of any securities of such Party (it being understood that the causes underlying such change in market price may be taken into account in determining whether a Material Adverse Effect in respect of s...
	(l) the failure, in and of itself, of such Party to meet any internal or public projections, forecasts or estimates of revenues or earnings (it being understood that the causes underlying such failure may be taken into account in determining whether a...
	(m) any downgrade or anticipated downgrade in rating or rating outlook applicable to such Party or any of its respective Subsidiaries or their respective securities (it being understood that the causes underlying such downgrade may be taken into accou...
	(n) any matter that has been expressly disclosed in: (i) the Public Documents of such Party (excluding any disclosures set forth in any section of a document in such Public Documents entitled “Risk Factors,” “Cautionary Statement on Forward-Looking In...
	(a) any Lien imposed by any Governmental Entity for Taxes not yet due and delinquent or which are being contested in good faith and by appropriate proceedings for which adequate reserves have been established in accordance with IFRS (to the extent req...
	(b) Liens arising by operation of Law, securing the claims of Persons having taken part in the construction or renovation of real property and other like Liens arising in the ordinary course in accordance with good industry practice; statutory Liens i...
	(c) Liens or deposits to secure the performance of bids, tenders, trade contracts, leases, statutory obligations, surety and appeal bonds, performance bonds and other obligations of a like nature (other than for borrowed money) incurred in the ordinar...
	(d) servitudes, easements, rights-of-way, restrictions and other similar Liens incurred in the ordinary course in accordance with good industry practice and Liens consisting of zoning or building restrictions, easements, licences, restrictions on the ...
	(e) Liens of or resulting from any Order by a Governmental Entity, the time for the appeal or petition for rehearing of which shall not have expired, or in respect of which the applicable Person is at any time in good faith prosecuting an appeal or pr...
	(f) undetermined or inchoate Liens and charges arising or potentially arising under statutory provisions which have not at the time been filed or registered in accordance with Laws or of which written notice has not been duly given in accordance with ...
	(g) the rights reserved to or vested in Governmental Entities by statutory provisions;
	(h) security provided to public utilities or to any municipalities or similar public authorities when required by the utility, municipality or similar public authority in connection with the supply of services or utilities;
	(i) Liens arising solely by virtue of any statutory or common law provision relating to banker’s Liens, rights of combination of accounts or similar rights in the ordinary course in accordance with good industry practice of conducting day-to-day banki...
	(j) Liens arising from the right of distress enjoyed by landlords or Liens otherwise granted to landlords, in either case, to secure the payment of arrears of rent in respect of any leased real property;
	(k) Liens that are registered or recorded against title to any assets of a Party or its Subsidiaries as of the date hereof, or which are registered subsequent to such date in the ordinary course in accordance with good industry practice and which, in ...
	(l) other Liens and minor irregularities in title which do not materially interfere with the current use, occupation and enjoyment by a Party or its Subsidiaries of any assets that are material to such Party and its Subsidiaries, taken as a whole, in ...
	(m) Liens that have been adequately reflected or reserved on the latest consolidated balance sheet of such Party, and/or for which adequate holdbacks are being maintained, if and as required under IFRS or applicable Law.
	(a) in Canada, the Alberta Securities Commission and any other applicable securities commission or securities regulatory authority of a province or territory of Canada;
	(b) in the United Kingdom, the FCA; and
	(c) in the United States, the U.S. Securities and Exchange Commission.
	(a) in Canada, the Securities Act, together with all other applicable provincial and territorial securities Laws, rules and regulations and published policies thereunder;
	(b) in the United Kingdom, the UK Listing Rules, the Prospectus Rules, the Disclosure Guidance and Transparency Rules, the Companies Act, the City Code and FSMA, together with all other applicable securities Laws, rules and regulations and published p...
	(c) in the United States, the U.S. Securities Act and the U.S. Exchange Act and other U.S. federal and state securities Laws.
	(a) that complies with all applicable Securities Laws and which the ARC Board has determined in good faith (after consultation with its financial and legal advisors) is capable of being completed in accordance with applicable Law;
	(b) that is not subject to a financing condition and in respect of which any required financing to complete such Acquisition Proposal has been demonstrated to be available to the satisfaction of the ARC Board acting in good faith (after consultation w...
	(c) that is not subject to any due diligence condition and/or access condition, other than reasonable confirmatory due diligence;
	(d) that complies in all material respects with applicable Law;
	(e) to acquire not less than all of the outstanding ARC Shares or not less than substantially all of the assets, properties, permits, rights or other privileges (whether contractual or otherwise) of ARC and its Subsidiaries (on a consolidated basis);
	(f) that the ARC Board and any relevant committee thereof has determined in good faith, after receipt of advice from its financial and legal advisors, is reasonably capable of being consummated without undue delay, taking into account all legal, finan...
	(g) that the ARC Board and any relevant committee thereof determines in good faith, after receipt of advice from its financial and legal advisors, would be, if consummated in accordance with its terms (including, the terms of any proposed financing ar...

	1.2 Interpretation Not Affected by Headings.
	1.3 Number and Gender.
	1.4 Date for Any Action and Computation of Time.
	1.5 Currency.
	1.6 Accounting Matters.
	1.7 Knowledge.
	(a) In this Agreement, references to “the knowledge of ARC” means the actual knowledge of the President and Chief Executive Officer of ARC, the Senior Vice President and Chief Financial Officer of ARC and all other individuals of ARC holding the title...
	(b) In this Agreement, references to “the knowledge of Parent” means the actual knowledge of Thomas Stokes, GM M&A Finance IGU and Cederic Cremers, President, Integrated Gas, in each case, after such inquiry as such persons shall consider reasonable i...
	(c) In this Agreement, references to “the knowledge of Shell Canada” means the actual knowledge of Thomas Stokes, GM M&A Finance IGU and Cederic Cremers, President, Integrated Gas, in each case, after such inquiry as such persons shall consider reason...
	(d) Except (i) as otherwise expressly provided herein, or (ii) as expressly disclosed in the ARC Disclosure Letter, the Parent Public Documents or the ARC Public Documents (excluding in the case of the Parent Public Documents and the ARC Public Docume...

	1.8 Disclosure Letters.
	1.9 Other Definitional and Interpretive Provisions.
	(a) References in this Agreement to the words “include”, “includes” or “including” shall be deemed to be followed by the words “without limitation” whether or not they are in fact followed by those words or words of like import.
	(b) Any capitalized terms used in any Schedule but not otherwise defined therein, shall have the meaning as defined in this Agreement.
	(c) References in this Agreement to any Contract are to that Contract as amended, modified or supplemented from time to time in accordance with its terms, including any exhibits, schedules, annexes, statements of work, riders and other documents attac...
	(d) References in this Agreement to a Person includes the heirs, administrators, executors, legal personal representatives, predecessors, successors and permitted assigns of that Person, as applicable.
	(e) References to a particular statute shall be to such statute and the rules, regulations, orders and published policies made thereunder, as now in effect and as it and they may be promulgated thereunder or amended from time to time; provided that, f...
	(f) Other than for purposes of clause (d) of the definition of Acquisition Proposal, a Person is considered to “control” another Person if: (i) the first Person beneficially owns or directly or indirectly exercises control or direction over securities...
	(g) References in this Agreement to dollar amounts are not intended to be and shall not be deemed to be illustrative or interpretative for purposes of determining whether a “Material Adverse Effect” has occurred.
	(h) When used herein, the words “hereof,” “herein” and “herewith” and words of similar import will, unless otherwise stated, be construed to refer to this Agreement as a whole and not to any particular provision of this Agreement.
	(i) Unless the context otherwise requires: (i) “neither,” “nor,” “any,” “either” and “or” are not exclusive; (ii) “extent” in the phrase “to the extent” means the degree to which a subject or other thing extends, and does not simply mean “if”; and (ii...
	(j) The meaning assigned to each capitalized term defined and used in this Agreement is equally applicable to both the singular and the plural forms of such term, and words denoting any gender include all genders. Where a word or phrase is defined in ...
	(k) Documents or other information or materials will be deemed to have been “made available,” “furnished,” “provided” or “delivered” by any Party if such documents, information or materials have been physically or electronically delivered to the other...
	(l) References to “writing” mean the representation or reproduction of words, symbols or other information in a visible form by any method or combination of methods, whether in electronic form or otherwise, and including writings delivered by electron...

	1.10 Schedules.

	Article 2  THE ARRANGEMENT
	2.1 Arrangement.
	2.2 AcquisitionCo.
	2.3 Interim Order.
	(a) for the class of Persons to whom notice is to be provided in respect of the Arrangement and the ARC Meeting and for the manner in which such notice is to be provided;
	(b) that the requisite approval for the Arrangement Resolution to be placed before the ARC Shareholders at the ARC Meeting shall be:
	(i) 66⅔% of the votes cast on the Arrangement Resolution by ARC Shareholders present in person (or virtually) or represented by proxy at the ARC Meeting (and that each ARC Shareholder is entitled to one vote for each ARC Share held);
	(ii) if required under applicable Canadian Securities Laws, a simple majority of the votes cast on the Arrangement Resolution by ARC Shareholders present in person (or virtually) or represented by proxy at the ARC Meeting after excluding the votes cas...
	(iii) such other approvals of the ARC Shareholders at the ARC Meeting as are required by the TSX under Part VI of the TSX Company Manual

	(c) confirmation of the record date for the purposes of determining the ARC Shareholders entitled to receive material and vote at the ARC Meeting and that the record date will not change in respect of or as a consequence of any adjournment(s) or postp...
	(d) that, in all other respects, other than as ordered by the Court, the terms, conditions and restrictions of ARC’s Constating Documents, including quorum requirements and other matters, shall apply in respect of the ARC Meeting;
	(e) for the method and manner in which amendments, revisions or supplements to the ARC Circular (and any other materials sent by ARC in connection with the ARC Meeting), including material changes, may be mailed, filed or otherwise publicly disseminat...
	(f) that the ARC Meeting may be held as a virtual or hybrid shareholder meeting and that ARC Shareholders who participate in the ARC Meeting by virtual means will be deemed to be present at the ARC Meeting;
	(g) for the grant of Dissent Rights to those ARC Shareholders who are registered ARC Shareholders, as contemplated in the Plan of Arrangement;
	(h) for the notice requirements with respect to the presentation of the application to the Court for the Final Order;
	(i) that the ARC Meeting may be adjourned or postponed from time to time by the ARC Board without the need for additional approval of the Court;
	(j) that the deadline for the submission of proxies by ARC Shareholders for the ARC Meeting shall be forty-eight (48) hours (excluding Saturdays, Sundays and statutory holidays in the Province of Alberta) prior to the ARC Meeting, subject to waiver by...
	(k) for such other matters as Parent or ARC (in each case, with the prior consent of the other, such consent not to be unreasonably withheld, conditioned or delayed) may reasonably request.

	2.4 ARC Meeting.
	(a) Subject to the terms of this Agreement, ARC shall:
	(i) in consultation with Parent, fix and publish a record date for the purposes of determining ARC Shareholders entitled to receive notice of and vote at the ARC Meeting as promptly as practicable;
	(ii) convene and conduct the ARC Meeting in accordance with the Interim Order, ARC’s Constating Documents and applicable Law as soon as reasonably practicable, and, subject to Section 2.5(a), use reasonable best efforts to conduct the ARC Meeting on o...
	(iii) not adjourn, postpone or cancel (or propose the adjournment, postponement or cancellation of) the ARC Meeting without Parent’s prior written consent, except:
	(A) in the case of adjournment, as required for quorum purposes (in which case the ARC Meeting shall be adjourned and subsequently reconvened as soon as practicable);
	(B) as required or permitted by Section 5.8(b) or Section 6.5(b);
	(C) as required by applicable Law or by a Governmental Entity; or
	(D) for the purposes of attempting to solicit proxies to obtain the requisite approval of the Arrangement Resolution,

	(iv) solicit proxy votes in favour of the Arrangement Resolution and take all actions that are reasonably necessary or desirable to seek the approval of the Arrangement Resolution by ARC Shareholders, provided that ARC shall not be required to continu...
	(v) advise Parent, as Parent may reasonably request, and at least on a daily basis on each of the last ten (10) Business Days prior to the date of the ARC Meeting, as to the aggregate tally of the proxies received by ARC in respect of the Arrangement ...
	(vi) except for non-substantive communications from any ARC Shareholder, promptly advise Parent of any written communication from any ARC Shareholder in opposition to the Arrangement, written notice of dissent or purported exercise by any ARC Sharehol...

	(b) Subject to the terms of this Agreement, ARC shall take all actions that are reasonably necessary or advisable to seek the ARC Shareholder Approval, provided that ARC shall not be required to take such actions if there has been a Change in Recommen...

	2.5 ARC Circular.
	(a) Subject to Parent providing all Parent Required Information and ARC obtaining the Order for exemptive relief described in Section 2.6 hereof, ARC will, as promptly as reasonably practicable: (i) prepare the ARC Circular together with any other doc...
	(b) Subject to Parent providing all Parent Required Information, ARC shall ensure that, on the date of mailing thereof, the ARC Circular complies in all material respects with all applicable Laws and the Interim Order and shall contain sufficient deta...
	(c) Subject to Article 6, the ARC Circular shall contain the ARC Board Recommendation and a statement that each ARC Supporting Shareholder has agreed to vote, and direct to be voted, all ARC Shares held by or on behalf of such individual in favour of ...
	(d) Parent shall provide ARC with all information regarding Parent, its affiliates and the Parent Shares and the Parent Consideration Shares, including financial statements and, if applicable, pro forma financial statements prepared in accordance with...
	(e) ARC shall use its commercially reasonable efforts to obtain any necessary consents from its auditors, GLJ and any other advisors or experts and any third parties to the use of any financial, technical or other information required to be included i...
	(f) Parent and its legal counsel shall be given a reasonable opportunity to review and comment on the ARC Circular and related documents prior to the ARC Circular being printed and/or filed with any Governmental Entity and/or mailed to any ARC Shareho...
	(g) ARC and Parent shall each promptly notify the other if at any time before the Effective Date either becomes aware that the ARC Circular contains a misrepresentation or otherwise requires an amendment or supplement and the Parties shall cooperate i...
	(h) Parent shall indemnify and save harmless ARC and its directors, officers, employees, representatives and agents from and against any and all liabilities, claims, demands, losses, costs, damages and expenses (excluding any loss of profits or conseq...
	(i) any misrepresentation or alleged misrepresentation contained in Parent Required Information (which shall include a misrepresentation or alleged misrepresentation resulting from any omission of information in respect of Parent or Shell Canada which...
	(ii) any Order made or any inquiry, investigation or proceeding by any securities commission or other competent authority based upon any untrue statement or omission of a material fact or alleged untrue statement or omission of a material fact or any ...

	(i) ARC shall indemnify and save harmless Parent and Shell Canada and their respective directors, officers, employees, representatives and agents from and against any and all liabilities, claims, demands, losses, costs, damages and expenses (excluding...
	(i) any misrepresentation or alleged misrepresentation contained in the ARC Information in the ARC Circular or in any material filed by ARC in compliance or intended compliance with any applicable Laws; or
	(ii) any Order made or any inquiry, investigation or proceeding by any securities commission or other competent authority based upon any untrue statement or omission of a material fact or alleged untrue statement or omission of a material fact or any ...


	2.6 Securities Law Compliance.
	2.7 Final Order.
	(a) the Interim Order is obtained; and
	(b) the Arrangement Resolution is passed at the ARC Meeting by the ARC Shareholders as provided for in the Interim Order and as required by applicable Law,

	2.8 Court Proceedings.
	2.9 Litigation.
	(a) Prior to the Effective Time, ARC shall provide to Parent prompt (and in any event within two Business Days) oral notice of, and (to the extent attorney-client or solicitor-client privilege would not be jeopardized) keep Parent reasonably informed ...
	(b) Prior to the Effective Time, Parent shall provide to ARC prompt (and in any event within two Business Days) oral notice of, and (to the extent attorney-client or solicitor-client privilege would not be jeopardized) keep ARC reasonably informed wit...
	(c) The Parties shall use reasonable best efforts to defend all lawsuits or other legal, regulatory or other proceedings against ARC, Parent or any of their respective Subsidiaries or their respective directors or officers challenging or affecting thi...

	2.10 Articles of Arrangement and Effective Date.
	2.11 Payment of Consideration.
	2.12 Ineligible Foreign Holders.
	2.13 Adjustment of Cash Consideration.
	(a) Notwithstanding anything in this Agreement to the contrary, if between the date of this Agreement and the Effective Time: (i) ARC declares, makes or pays a dividend, distribution or other return of capital in respect of the ARC Shares with a recor...
	(b) For greater certainty, nothing in this Section 2.13 shall derogate from the covenants, terms and conditions in this Agreement or be construed to permit Parent, ARC or any of their respective affiliates to take any action that is otherwise prohibit...
	(c) In the event that the Parties cannot agree to the adjustment required to the Cash Consideration contemplated by this Section 2.13:
	(i) the Parties shall as promptly as practicable and in any event in sufficient time to allow the adjustment to be determined prior to the Effective Date, jointly retain an independent and internationally recognized valuation expert with sufficient in...
	(ii) by the date which is ten (10) Business Days after the retention of the Expert, each of the Parties shall submit to the Expert a statement setting forth the detail of the circumstances giving rise to the adjustment contemplated by Section 2.12 and...
	(iii) the Expert shall be instructed to render its determination with respect to the adjusted Cash Consideration as soon as reasonably practicable (which the Parties agree should not be later than thirty (30) days following the date upon which the Exp...
	(iv) the adjustment to the Cash Consideration shall be equal to the arithmetic average of the: (A) adjustment determined by the Expert; and (B) the adjustment submitted by Parent or ARC to the Expert that is closest to the adjustment determined by the...
	(v) the Parties shall reasonably cooperate with the Expert during the term of its engagement. Neither Party nor their Representatives shall have any ex parte conversations or meetings with the Expert in connection with the resolution by the Expert of ...
	(vi) the Expert shall use customary valuation methodologies for determining any values required to determine the adjustment to the Cash Consideration.

	(d) To the extent there is any ongoing dispute between the Parties relating to the adjustment to the Cash Consideration pursuant to the last sentence of Section 2.13(a) and Section 2.13(c), the Closing Date and/or the Outside Date, as applicable, shal...

	2.14 No Fractional Shares.
	(a) each former ARC Shareholder otherwise entitled to a fractional interest in a Parent Consideration Share shall be entitled to a cash payment equal to such fractional interest multiplied by the opening per share price of a Parent Share on the LSE on...
	(b) any such entitlements to fractional Parent Consideration Shares will be aggregated and sold on behalf of each such ARC Shareholder otherwise entitled to a fractional interest and the net proceeds from such sale shall be proportionately remitted to...
	In calculating fractional interests for purposes of this Section 2.14, all ARC Shares registered in the name of, or beneficially held by, such ARC Shareholder or its nominee(s), shall be aggregated.

	2.15 Incentive Awards and Incentive Plans.
	(a) The particulars of the ARC Incentive Awards outstanding as at the date of this Agreement, and to be outstanding immediately prior to the Effective Time, including the Second Half 2026 Grants, have been disclosed in Schedule 2.15(a) of the ARC Disc...
	(b) The Parties acknowledge that the completion of the Arrangement will result in a “Change of Control” under the ARC PSU and RSU Plan, the ARC Option Plans and the ARC LTRSA Plan and the ARC PSUs, ARC RSUs, ARC Options and ARC LTRSAs outstanding ther...
	(c) ARC represents and warrants that, prior to the entering into of this Agreement, the ARC Board has duly passed resolutions in respect of the ARC Option Plans to accelerate the vesting of all ARC Options outstanding thereunder and accelerating the e...
	(d) Effective and conditional upon the completion of the Arrangement:
	(i) all ARC RSUs and ARC PSUs held by the Departing Individuals shall vest for the purposes of the ARC PSU and RSU Plan and, for certainty, vesting of the ARC RSUs and ARC PSUs held by the Continuing Individuals shall not be accelerated and the vestin...
	(ii) ARC shall pay, or cause to be paid, to each Departing Individual holding ARC RSUs and ARC PSUs an amount in cash equal to the product of the number of ARC RSUs and ARC PSUs held by such Departing Individual multiplied by the Settlement Price, les...
	(iii) ARC shall pay, or cause to be paid, to each ARC director holding ARC DSUs an amount in cash equal to the product of the number of ARC DSUs held by such director multiplied by the Settlement Price, less applicable Taxes, whereafter such ARC DSUs ...
	(iv) pursuant to the ARC PSU and RSU Plan and for the sole purpose of ARC PSUs and ARC RSUs held by Continuing Individuals following the Effective Time, ARC assigns and delegates to Shell Canada or Parent, as determined at the discretion of Shell Cana...
	(v) pursuant to the ARC PSU and RSU Plan, all references in the ARC Incentive Plans: (A) to the “Corporation” or “ARC” or “Seven Generations Energy” shall mean the Parent; (B) to “Shares” shall refer to ordinary shares in the capital of the Parent and...
	(vi) except to the extent specifically adjusted or provided by this Agreement and except for adjustments that are administrative in nature to give effect to the assignment and delegation of the ARC PSU and RSU Plan and outstanding ARC RSUs and ARC PSU...

	(e) Effective immediately prior to the completion of the Arrangement, all ARC Shares held in trust pursuant to the ARC LTRSA Plan shall be released to the holders of such ARC LTRSAs.
	(f) Subject to completion of the Arrangement, ARC will pay, or cause to be paid, to each ARC Employee as at the Effective Time, an amount in cash equal to such employee’s share, as determined by ARC, of the annual bonus pool established by the ARC Boa...
	(g) ARC will ensure that it has available funds, at the Effective Time, sufficient to make the payments described in this Section 2.15. Prior to the Effective Date and notwithstanding the terms of the ARC Incentive Plans, the ARC Board (or, if appropr...
	(h) All payments under this Section 2.15 to Departing Individuals who are ARC directors or officers shall be made at the Effective Time to such Departing Individuals. All payments under this Section 2.15 to Continuing Individuals shall be made as soon...
	(i) If and to the extent that a holder of ARC Options would be entitled to a deduction under paragraph 110(1)(d) of the Tax Act (including satisfying the requirement that the  ARC Options held by such holder are not “non-qualified securities” for purp...
	(j) ARC shall, and shall cause its Representatives to, promptly furnish Parent and its Representatives with all information and documents relating to ARC Incentive Plans and ARC Incentive Awards as Parent and its Representatives may reasonably require...

	2.16 Announcement and Shareholder Communications.
	2.17 Withholding Taxes.
	2.18 List of Shareholders.
	2.19 U.K. Securities Law.
	(a) The Parties intend that the issuance of the securities under the Arrangement, including the Parent Shares representing the Parent Consideration Shares under the Arrangement, shall be exempt from the restriction on offers to the public due to para ...
	(b) The Parties intend that the admission to trading of the Parent Shares representing the Parent Consideration Shares under the Arrangement shall be exempt from the requirement to post a prospectus due to para 1.4.3(3) of the PRMs, and each Party sha...
	(c) The Parties acknowledge and agree that, in connection with the issuance of the securities under the Arrangement, including the Parent Shares representing the Parent Consideration Shares under the Arrangement, there will either be no requirement fo...

	2.20 U.S. Securities Law.
	(a) the Court shall be asked to approve the procedural and substantive fairness of the terms and conditions of the Arrangement;
	(b) prior to the issuance of the Interim Order, the Court shall be advised of the intention of the Parties to rely on the exemption provided by Section 3(a)(10) of the U.S. Securities Act with respect to the issuance of Parent Consideration Shares to ...
	(c) prior to the issuance of the Interim Order, ARC shall file with the Court a draft copy of the proposed text of the ARC Circular together with any other documents required by applicable Laws in connection with the ARC Meeting;
	(d) the Court shall be advised prior to the hearing in respect of the Final Order that its approval of the Arrangement shall be relied upon as a determination that the Court has satisfied itself as to the procedural and substantive fairness of the ter...
	(e) ARC shall ensure that each ARC Shareholder and any other Person entitled to receive Parent Consideration Shares pursuant to the Arrangement shall be given adequate and appropriate notice advising them of their right to attend the hearing of the Co...
	(f) the Final Order shall expressly state that the Arrangement is approved by the Court as being procedurally and substantively fair to all Persons entitled to receive Parent Consideration Shares pursuant to the Arrangement;
	(g) ARC shall request that the Final Order shall include a statement to substantially the following effect: “This Order shall serve as a basis for reliance on the exemption provided by Section 3(a)(10) of the U.S. Securities Act of 1933, as amended, f...
	(h) the Interim Order shall specify that each Person entitled to receive the Parent Consideration Shares pursuant to the Arrangement shall have the right to appear before the Court at the hearing of the Court to give approval of the Arrangement so lon...
	(i) the Court shall hold a hearing before approving the procedural and substantive fairness of the terms and conditions of the Arrangement and issuing the Final Order; and
	(j) each Person entitled to receive Parent Consideration Shares shall be advised that the Parent Consideration Shares issued pursuant to the Arrangement have not been and will not be registered under the U.S. Securities Act and shall be issued by Pare...


	Article 3  REPRESENTATIONS AND WARRANTIES OF ARC
	3.1 Representations and Warranties.
	(a) Except as expressly disclosed in: (i) the ARC Public Documents (excluding any disclosures set forth in any section of a document in the ARC Public Documents entitled “Risk Factors,” “Cautionary Statement on Forward-Looking Information” or similarl...
	(b) Except for the representations and warranties set forth in this Agreement, neither ARC nor any other Person has made, or makes, and Parent has not relied upon, any other, express or implied (at law or in equity) representation and warranty, either...
	(c) The representations and warranties of ARC contained in this Agreement shall not survive the completion of the Arrangement and shall expire and be terminated on the earlier of the Effective Time and the date on which this Agreement is terminated in...


	Article 4  REPRESENTATIONS AND WARRANTIES OF PARENT AND Shell Canada
	4.1 Representations and Warranties.
	(a) Except as expressly disclosed in the Parent Public Documents (excluding any disclosures set forth in any section of a document in the Parent Public Documents entitled “Risk Factors,” “Cautionary Statement on Forward-Looking Information” or similar...
	(b) Except for the representations and warranties set forth in this Agreement, neither Parent, Shell Canada nor any other Person has made, or makes, and ARC has not relied upon, any other, express or implied (at law or in equity) representation and wa...
	(c) The representations and warranties of Parent and Shell Canada contained in this Agreement shall not survive the completion of the Arrangement and shall expire and be terminated on the earlier of the Effective Time and the date on which this Agreem...


	Article 5  COVENANTS
	5.1 Covenants of ARC Regarding the Conduct of Business.
	(a) ARC covenants and agrees that, during the period from the date of this Agreement and prior to the earlier of the Effective Time or the valid termination of this Agreement in accordance with its terms (the “Interim Period”), except: (i) as otherwis...
	(i) except as reasonably required to address and adapt to, appropriately and prudently, any natural or man-made emergencies, disasters, calamities, pandemics, epidemics, outbreaks of illness or domestic or international economic or political disputes ...
	(ii) without limiting the generality of Section 5.1(a)(i), ARC shall not, and shall cause each of its Subsidiaries not to, directly or indirectly:
	(A) amend or modify the Constating Documents of ARC or, in any material respect, the Constating Documents of any of ARC’s Subsidiaries;
	(B) split, combine, sub-divide, consolidate or reclassify, or amend or modify any term of, any outstanding security of ARC or any of its non-wholly-owned Subsidiaries;
	(C) reorganize, arrange, restructure, amalgamate, merge or enter into, promote or undertake a plan of arrangement with or involving any other Person, other than any such reorganization, arrangement, restructuring, amalgamation, merger or plan involvin...
	(D) other than as set out in Schedule 1.1 of the ARC Disclosure Letter, issue, grant, deliver, sell, pledge or otherwise subject to a Lien (other than a Permitted Lien), or authorize the issuance, grant, delivery, sale or pledge of, or a Lien (other t...
	(E) redeem, repurchase, or otherwise acquire or offer to redeem, repurchase or otherwise acquire any shares of its capital stock or any of its outstanding securities (including pursuant to any current or future ARC security repurchase program), other ...
	(F) make any material amendments to any ARC Incentive Plan, provided that renewing any ARC Incentive Plan or making administrative changes or updates to comply with applicable Law or facilitate the operation of the relevant ARC Incentive Plan shall no...
	(G) declare, set aside or pay, or set a record date or payment date for: (1) any non-cash dividend or non-cash other distribution on any of its outstanding shares; or (2) any cash dividend, return of capital, cash distribution or other payment of cash...
	(H) (1) adopt a plan of complete or partial liquidation, consolidation, winding-up or resolutions providing for the liquidation, consolidation or dissolution of ARC, any of its non-dormant Subsidiaries or any of their respective assets, other than in ...
	(I) acquire or commit to acquire any material interest, or make or commit to make any material investment or contributions of capital, directly or indirectly, in any Person or its businesses in one transaction or in a series of related transactions (i...
	(1) for consideration with a value of less than $50 million per any such individual transaction or series of related transactions or in the aggregate in any twelve (12) month period is less than $100 million;
	(2) acquisitions (however structured) of goods, petroleum products or other tangible property, in each case, in the ordinary course in accordance with good industry practice;
	(3) pursuant to transactions between two (2) or more wholly-owned Subsidiaries of ARC or between ARC and one (1) or more of such wholly-owned Subsidiaries;
	(4) pursuant to ordinary course transactions between ARC or any of its wholly-owned Subsidiaries, on the one hand, and any of its non-wholly-owned Subsidiaries or joint ventures, on the other hand, on arm’s-length terms; or
	(5) to the extent required pursuant to any ARC JV Document;

	(J) sell, lease, license, dispose of, abandon, pledge or otherwise subject to a Lien (other than a Permitted Lien) or otherwise transfer any material assets or any interest in any material assets (in each case including material Intellectual Property)...
	(1) with a value less than $75 million, individually or in the aggregate in any twelve (12) month period;
	(2) sales (however structured) of goods, petroleum products or other tangible property, in each case, in the ordinary course in accordance with good industry practice;
	(3) that are associated with discontinued operations of ARC or its Subsidiaries or that are superfluous, obsolete, not necessary for the operations of ARC’s or its Subsidiaries’ respective businesses, fully depreciated or at the end of their useful life;
	(4) pursuant to transactions between two (2) or more wholly-owned Subsidiaries of ARC or between ARC and one (1) or more such wholly-owned Subsidiaries; or
	(5) pursuant to ordinary course transactions between ARC or any of its wholly-owned Subsidiaries, on the one hand, and any of its non-wholly-owned Subsidiaries or joint ventures, on the other hand, on arm’s-length terms;

	(K) incur, create, assume or otherwise become liable for any ARC Indebtedness or provide any guarantees thereof except in the ordinary course of business consistent with past practice for refinancing existing debt on commercially reasonable terms give...
	(L) make any capital expenditure or commit to make any capital expenditure (any such capital expenditure or commitment, “CapEx”), other than in 2026, the aggregate dollar amount of CapEx contemplated by the ARC CapEx Plan for such fiscal year plus add...
	(M) (1) amend or modify in any material respect, terminate or waive any material right under any ARC Material Contract; or (2) enter into any other Contract (including by amendment, modification, replacement or extension) that would be an ARC Material...
	(N) make any material change to ARC’s accounting policies or methods of accounting (including adopting new accounting policies or methods), other than required by concurrent changes in IFRS;
	(O) grant to any executive officer holding the title of “vice president” or above or director an increase in compensation in any form, make any loan to any officer or director, or take any action with respect to the grant of any change of control, sev...
	(P) adopt or amend or make any contribution to any bonus, profit sharing, option, pension, retirement, benefit, deferred compensation, insurance, retention, incentive compensation, other compensation or other similar plan, agreement, trust, fund or ar...
	(Q) commence, waive, release, assign, settle, compromise or settle any litigation, proceeding, regulatory process, claim or investigation affecting ARC or any of its Subsidiaries reasonably expected to (1) involve an amount in excess of the greater of...
	(R) (1) make, change or rescind any material Tax election or Tax designation; (2) settle or compromise any material Tax claim, assessment, reassessment, liability, action, suit, proceeding, hearing or controversy; (3) file any materially amended Tax R...
	(S) enter into, maintain or amend any derivative except where there is an underlying exposure reasonably requiring hedging or in the ordinary course in accordance with good industry practice, and shall adjust or terminate any such derivative as necess...
	(T) authorize, propose, commit or enter into any agreement to do any of the foregoing;

	(iii) ARC shall use its reasonable commercial efforts (taking into account insurance market conditions and offerings and industry practices) to cause its current insurance (or re-insurance) policies, including directors’ and officers’ insurance, not t...
	(iv) ARC shall maintain a system of internal control over financial reporting (as such term is defined in NI 52-109) providing reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for extern...
	(v) ARC shall continue to withhold from each payment to be made to any of its present or former employees (which includes officers) and directors and to all other Persons (including all Persons who are non-residents of Canada for the purposes of the T...
	(vi) ARC shall: (A) duly and on a timely basis file all material Tax Returns required to be filed by it before the Effective Date and all such Tax Returns will be true, complete and correct in all material respects; (B) timely pay all material amounts...

	(b) Nothing in this Agreement: (i) is intended to or shall result in Parent exercising material influence over the operations of ARC or any of its Subsidiaries, particularly in relation to operations in which the Parties compete or would compete, but ...
	(c) For any Subsidiary of ARC that is not a wholly-owned Subsidiary, the obligations and covenants of ARC in this Agreement (including Section 5.1) in respect of such non-wholly-owned Subsidiary during the Interim Period shall, notwithstanding anythin...

	5.2 Covenants of Parent Regarding the Conduct of Business.
	(a) Parent covenants and agrees that, during the Interim Period, except (i) as otherwise required, permitted or contemplated by this Agreement, (ii) as required by Law or any Order or directive of a Governmental Entity, or (iii) with the prior written...
	(i) Parent shall not directly or indirectly:
	(A) amend or modify the Constating Documents of Parent in a way that adversely affects the Transaction or would adversely affect the ARC Shareholders following the Effective Time;
	(B) reorganize, arrange, restructure, amalgamate, merge or enter into, promote or undertake a plan or scheme of arrangement with or involving any other Person, other than: (1) any such reorganization, arrangement, restructuring, amalgamation, merger, ...
	(C) make any material change to Parent’s accounting policies or methods of accounting (including adopting new accounting policies or methods), other than required by concurrent changes in IFRS; or
	(D) authorize, commit or enter into any agreement to do any of the foregoing.



	5.3 Covenants of ARC Relating to the Arrangement.
	(a) During the Interim Period, subject to Section 2.9 which shall govern in relation to ARC Transaction Litigation and Section 5.5 of this Agreement which shall govern in relation to Regulatory Approvals, ARC shall and shall cause the Subsidiaries of ...
	(i) use reasonable best efforts to satisfy all conditions precedent in this Agreement and take all steps set forth in the Interim Order and Final Order applicable to it and comply promptly with all requirements which applicable Laws may impose on ARC ...
	(ii) other than in respect of Regulatory Approvals which are governed by Section 5.5, use commercially reasonable efforts to seek all material third-party notices, consents, waivers, approvals, permits, exemptions, Orders, agreements, amendments or co...

	(b) During the Interim Period, ARC shall promptly (but in no event later than two (2) Business Days following any of the events described below) notify Parent in writing upon becoming aware of:
	(i) any notice or other communication from any Person alleging that the consent (or waiver, approval, permit, exemption, Order, agreement, amendment or confirmation) of such Person (or another Person) is or may be required in connection with this Agre...
	(ii) unless prohibited by applicable Law or Contract existing as of the date of this Agreement, any notice or other communication from: (A) any proxy advisory service in connection with; or (B) any Person objecting to, indicating an intention to oppos...

	(c) The receipt of notice or information by Parent pursuant to Section 5.3(b) or otherwise shall not operate as a waiver by Parent or otherwise diminish the scope of or otherwise affect any representation, warranty, covenant, agreement or obligation o...

	5.4 Covenants of Parent Relating to the Arrangement.
	(a) During the Interim Period, subject to Section 2.9 of this Agreement which shall govern in relation to Parent Transaction Litigation and subject to Section 5.5 which shall govern in relation to Regulatory Approvals, Parent shall and shall cause the...
	(i) use reasonable best efforts to satisfy all conditions precedent in this Agreement and take all steps set forth in the Interim Order and Final Order applicable to it and comply promptly with all requirements which applicable Laws may impose on Pare...
	(ii) apply for and use reasonable best efforts to seek to obtain the LSE Admission, subject only to customary conditions;
	(iii) take and cause to be taken all necessary corporate actions to create, allot and reserve for issuance the Parent Shares forming a portion of the Consideration to be issued pursuant to the Plan of Arrangement;
	(iv) use its reasonable best efforts to maintain the listing of the Parent Shares on the LSE; and
	(v) other than in respect of Regulatory Approvals which are governed by Section 5.5, and other than in respect of any independent valuation under section 593 of the Companies Act which is governed by Section 2.19(c), use commercially reasonable effort...

	(b) During the Interim Period, Parent shall promptly (but in no event later than two (2) Business Days following any of the events described below) notify ARC in writing upon becoming aware of any notice or other communication from any Person alleging...
	(c) The receipt of notice or information by ARC pursuant to Section 5.4(b) or otherwise shall not operate as a waiver by ARC or otherwise diminish the scope of or otherwise affect any representation, warranty, covenant, agreement or obligation of Pare...

	5.5 Regulatory Approvals.
	(a) Subject to the remaining provisions of this Section 5.5, Parent and ARC shall, and shall cause their respective affiliates to, use their commercially reasonable efforts to obtain all Regulatory Approvals, including the Key Regulatory Approvals and...
	(b) For greater certainty and without limiting the generality of Section 5.5(a), the Parties agree that:
	(i) Shell Canada shall, as soon as reasonably practicable and in any event within twenty-one (21) Business Days after the date hereof, or such other period of time as may be agreed in writing by the Parties, file an application for review pursuant to ...
	(ii) Shell Canada and ARC shall, as soon as reasonably practicable and in any event within twenty-one (21) Business Days following the date hereof or such other period of time as may be agreed in writing by the Parties:
	(A) file a competition brief requesting an Advanced Ruling Certificate or in the alternative a No Action Letter;
	(B) file an appropriate filing to the Minister of Transport under the Canada Transportation Act; and
	(C) each file a notification and report form pursuant to the HSR Act;

	(iii) If the Competition Act Approval is not obtained within twenty (20) days of the submission of the request for an Advanced Ruling Certificate or, in the event that the Commissioner will not issue an Advanced Ruling Certificate or a waiver of the o...
	(iv)  ARC shall, as soon as reasonably practicable following the Closing Date or such other period of time as may be agreed in writing by the Parties, file or cause to be filed with the U.S. Department of Energy a transfer of control request with resp...

	(c) To the extent permitted under applicable Laws, the Parties will coordinate and cooperate in exchanging information and supplying assistance that is reasonably requested in connection with this Section 5.5 including (i) providing each other with ad...
	(d) The Parties will use their commercially reasonable efforts to satisfy, as soon as reasonably practicable, all requests for information and documentation received from any Governmental Entity in respect of the Transactions;  provided that nothing i...
	(e) Neither Party will participate in any material meeting, telephone call, negotiation, discussion or correspondence with any Governmental Entity in respect of the Transactions without, to the extent permitted under applicable Laws, giving the other ...
	(f) In connection with obtaining the Key Regulatory Approvals, ARC has provided all necessary information about which specific Key Regulatory Approvals are required with respect to the Transaction to Parent and Shell Canada on or prior to the date of ...
	(g) Neither Party shall withdraw any filings or notifications in respect of the Key Regulatory Approvals or agree to extend any waiting periods or review periods, unless such was required by any Governmental Entity, without the prior written consent o...
	(h) All filing and similar fees paid to Governmental Entities associated with obtaining the Key Regulatory Approvals shall be borne equally by Parent and ARC.

	5.6 Access to Information; Confidentiality.
	(a) From the date hereof until the earlier of the Effective Time and the termination of this Agreement pursuant to its terms, subject to compliance with applicable Law and the terms of any existing Contracts, ARC shall, and shall cause its Representat...
	(b) Parent and ARC acknowledge and agree that information furnished pursuant to Section 5.6(a) shall be subject to the terms and conditions of the Confidentiality Agreement. The Parties hereby agree that, notwithstanding any provision of the Confident...

	5.7 Privacy Matters.
	(a) For the purposes of this Section 5.7, “Transferred Information” means any Personal Information to be disclosed or conveyed to one Party or any of its Representatives or agents (for purposes of this Section 5.7, the “Recipient”) by or on behalf of ...
	(b) Each Disclosing Party acknowledges and confirms that any Transferred Information which it is responsible for disclosing to a Recipient is necessary for the purposes of determining if the Parties shall proceed with the transactions contemplated in ...
	(c) Each Disclosing Party covenants and agrees to, upon request, use reasonable commercial efforts to advise the Recipient of the purposes for which the Transferred Information was initially collected from or in respect of the individual to which such...
	(d) In addition to its other obligations hereunder, each of the Parties covenants and agrees to, and shall use reasonable commercial efforts to cause its Recipients to:
	(i) prior to the completion of the Transactions:
	(A) use and disclose the Transferred Information solely for the purpose of (1) reviewing and completing the transactions contemplated hereby, including for the purpose of determining whether to complete such Transactions, (2) performing its obligation...
	(B) protect the Transferred Information by making reasonable security arrangements against such risks as unauthorized access, collection, use, disclosure, copying, modification, disposal or destruction; provided, however, that such arrangements includ...
	(C) if the Transactions do not proceed, return the Transferred Information to the Disclosing Party or destroy it, at the Disclosing Party’s election, within a reasonable time;

	(ii) after the completion of the Transactions:
	(A) use and disclose the Transferred Information under its control only for those purposes for which the Transferred Information was initially collected, permitted to be used or disclosed, unless:
	(1) the Disclosing Party or the Recipient has first notified the individual about whom the Transferred Information related of any additional purpose, and where required by applicable Law, obtained the consent of such individual to such additional purp...
	(2) such use or disclosure is permitted or authorized by applicable Law, without notice to, or consent from, such individual;

	(B) protect the Transferred Information under its control by making reasonable security arrangements against such risks as unauthorized access, collection, use, disclosure, copying, modification, disposal or destruction; provided, however, that such a...
	(C) give effect to any withdrawal of consent made by an individual to whom the Transferred Information under its control relates; and

	(iii) notwithstanding any other provision herein, where the disclosure or transfer of Transferred Information to the Recipient requires the consent of, or the provision of notice to, the individual about whom the Transferred Information relates, the D...


	5.8 Cure Provisions.
	(a) Parent may not elect to exercise its right to terminate this Agreement pursuant to Section 8.2(a)(iii)(B) [Breach of Representation or Warranty or Failure to Perform Covenants by ARC] and ARC may not elect to exercise its right to terminate this A...
	(b) If a Termination Notice in respect of matters which are capable of being cured prior to the Outside Date is delivered prior to the date of the ARC Meeting and the Breaching Party is proceeding diligently to cure such matter, then, unless the Parti...

	5.9 Insurance and Indemnification.
	(a) Parent and ARC agree that all rights to indemnification, expense reimbursement or exculpation now existing in favour of present and former officers and directors of ARC shall survive completion of the Arrangement and, after the Effective Time, ARC...
	(b) Prior to the Effective Time, ARC shall purchase run off directors’ and officers’ liability insurance for the benefit of its officers and directors having a coverage period of up to six (6) years from the Effective Time and Parent will not have any...
	(c) In the event that Parent or any of its successors or assigns shall: (i) consolidate with or merge or amalgamate into any other Person and shall not be the continuing or surviving company or entity of such consolidation, merger or amalgamation; or ...

	5.10 ARC Employee and Director Matters.
	(a) For a period of one (1) year following the Effective Time, Parent shall continue to provide to each ARC Employee, for so long as each ARC Employee remains employed by Parent or any Subsidiary of Parent (including, for certainty following the Effec...
	(b) Prior to the Effective Time, ARC shall use commercially reasonable efforts to obtain resignations and mutual releases (the “Resignations and Mutual Releases”) (in a form satisfactory to Parent, ARC and such resigning individual, each acting reason...
	(c) Other than the Specified Officers, all ARC Employees will continue in their employment or service after the Effective Date. Following the Effective Date, in the event that Parent terminates any Continuing Individual without cause, then Parent, Acq...
	(d) Effective and conditional on the completion of the Arrangement, the ARC Board has approved and ARC has entered into amendments to the Executive Employment Agreements or a written agreement, as applicable, for all ARC Employees that hold the title ...
	(e) The Parties acknowledge and agree that no provision of this Section 5.10 shall give any ARC Employee any right to continued employment or, subject to this Section 5.10, impair in any way the rights of ARC, as between ARC and ARC Employees (on the ...

	5.11 Canadian Tax Matters.
	(a) During the Interim Period:
	(i) subject to Section 5.11(a)(ii), Parent and ARC shall, and where appropriate, shall each cause its Subsidiaries to, cooperate with each other and use their best efforts to minimize any applicable Taxes under the Tax Act in respect of investments ma...
	(ii) in connection with any proposed investments:
	(A) ARC shall not make such investments (other than an investment that is reasonably required to preserve the value of any material asset in response to, appropriately and prudently, addressing or responding to any natural or man-made emergencies, dis...
	(B) if ARC proposes to make any such investments (other than an investment that is reasonably required to preserve the value of any material asset in response to, appropriately and prudently, addressing or responding to any natural or man-made emergen...

	(iii) ARC shall provide Parent and Shell Canada with a reasonable opportunity to review and comment upon drafts of any election proposed to be made in accordance with section 212.3 of the Tax Act and shall give reasonable consideration to all such com...
	(iv) in this Section 5.11(a), the term “investment” (or “investments”) has the meaning ascribed to the term “investment” for purposes of section 212.3 of the Tax Act.

	(b) ARC and its Subsidiaries shall not undertake or participate in any transaction or series of transactions (other than the implementation and fulfillment of the transactions contemplated in this Agreement and the Plan of Arrangement), and shall prom...

	5.12 Pre-Closing Reorganization.
	5.13 Cooperation Regarding ARC Long-Term Debt.
	(a) Upon reasonable request by Parent, ARC will provide Parent with information, in reasonable detail, with respect to the current status of all principal amounts outstanding under, and any amendments of, or waiver in respect of, the ARC Long-Term Deb...
	(b) ARC shall, and shall cause its Subsidiaries to, and shall use its commercially reasonable efforts to have its and their Representatives, provide such cooperation to Parent and its Subsidiaries as Parent may reasonably request in connection with an...
	(c) Notwithstanding Section 5.13(b), neither ARC, nor any of its Subsidiaries shall be required by Parent to: (i) take any action or do anything that would (A) contravene any applicable Law or its organizational or constating documents in effect as of...
	(d) Parent agrees to indemnify and save harmless ARC and its Subsidiaries and their respective Representatives from and against any and all liabilities, losses, damages, claims, costs, expenses, interest awards, judgments and penalties suffered or inc...


	Article 6  COVENANTS REGARDING NON-SOLICITATION
	6.1 Non-Solicitation.
	(a) Except as otherwise expressly provided in this Article 6, during the Interim Period, ARC shall not, directly or indirectly, through any officer, director, employee, advisor (including any financial or other advisor) or agent of ARC or any of its S...
	(i) solicit, assist, initiate, knowingly encourage or otherwise knowingly facilitate any inquiries, proposals or offers that constitute or may reasonably be expected to constitute or lead to an Acquisition Proposal;
	(ii) provide any Person (other than Parent and its Representatives) access to or disclosure of any of its confidential information, including any data room or access to properties, facilities, books and records of ARC of any of its Subsidiaries in res...
	(iii) enter into, engage in, continue or otherwise participate in any discussions or negotiations with any Person (other than Parent and its Representatives) in respect of any inquiry, proposal or offer that constitutes or may reasonably be expected t...
	(A) advise any Person of the existence of, and restrictions under, this Agreement;
	(B) communicate with any Person for the purposes of clarifying the terms of any inquiry, proposal or offer made by such Person (including with respect to an Acquisition Proposal), provided that a summary of such communication is subsequently provided ...
	(C) advise any Person making an Acquisition Proposal that the ARC Board has determined that such Acquisition Proposal does or does not constitute a Superior Proposal;

	(iv) announce (other than in the circumstances set out in Section 6.6(a)), accept, approve, endorse, give any consent or make any request in relation to or recommend, or propose publicly to accept, approve, endorse, give any consent or make any reques...
	(v) accept or enter into, or publicly propose to accept or enter into, any agreement (other than a confidentiality and standstill agreement as contemplated by Section 6.3) providing for any Acquisition Proposal; or
	(vi) make a Change in Recommendation.

	(b) ARC shall, and shall cause its Subsidiaries and Representatives to, immediately cease and cause to be terminated any existing solicitation, encouragement, discussion or negotiation with any Person (other than Parent and its Representatives) conduc...
	(c) ARC covenants and agrees not to release, and cause its Subsidiaries not to release, any Person from, or waive, amend, suspend or otherwise modify such Person’s obligations to ARC or its Subsidiaries under any confidentiality, standstill, non-discl...

	6.2 Notification of Acquisition Proposals.
	6.3 Responding to an Acquisition Proposal.
	(a) Notwithstanding any other provision of this Article 6, if at any time following the date of this Agreement and prior to obtaining the ARC Shareholder Approval, ARC receives an unsolicited bona fide written Acquisition Proposal from an arm’s-length...
	(i) the ARC Board determines, in good faith after consultation with its financial and legal advisors, that such Acquisition Proposal constitutes, or would reasonably be expected to constitute or lead to, a Superior Proposal;
	(ii) ARC has been, and continues to be, in material compliance with its obligations under Article 6;
	(iii) prior to providing any such copies, access or disclosures, ARC first enters into a confidentiality and standstill agreement with such Person (or confirms it has previously entered into such an agreement which remains in effect) on terms that (A)...
	(iv) before providing any such copies, access or disclosure, ARC provides Parent with a true, complete and final executed copy of the confidentiality agreement referred to in Section 6.3(a)(iii); and
	(v) ARC provides to Parent a list of the information provided to such Person and, to the extent not already provided to Parent, Parent is immediately provided with access to the same information to which such Person was provided or is thereafter provi...

	(b) ARC shall keep Parent fully informed of all material developments and negotiations with respect to such Acquisition Proposal, inquiry, proposal, offer or request, including any material changes, modifications or other amendments to any such Acquis...
	(c) Notwithstanding anything to the contrary in this Agreement, ARC’s rights in respect of an Acquisition Proposal pursuant to this Section 6.3 shall only apply in respect of such Acquisition Proposal for so long as such Acquisition Proposal constitut...

	6.4 Superior Proposals.
	(a) If ARC receives an Acquisition Proposal that constitutes a Superior Proposal or any Person or group of Persons (other than Parent or any affiliate or joint actor of Parent) announces such an Acquisition Proposal in respect of ARC prior to obtainin...
	(i) the ARC Board determines, in good faith after consultation with its financial and legal advisors, that the Acquisition Proposal constitutes a Superior Proposal and the failure by the ARC Board to take such Superior Proposal Action would be inconsi...
	(ii) ARC has been, and continues to be, in material compliance with its obligations under Article 6;
	(iii) ARC has provided Parent with a notice in writing: (A) that there is a Superior Proposal; (B) confirming the determination by the ARC Board of the value and financial terms that the ARC Board, in consultation with its financial and legal advisors...
	(iv) at least five (5) Business Days (the “Response Period”) shall have elapsed from the date Parent received the notice and all of the documentation referred to in Section 6.4(a)(iii) from ARC;
	(v) during any Response Period, Parent has had the opportunity (but not the obligation), in accordance with Section 6.4(b), to offer to amend the terms of the Transaction and this Agreement in order for such Acquisition Proposal to cease to be a Super...
	(vi) if Parent has proposed to amend the terms of the Arrangement and the Transaction in accordance with Section 6.4(b), the ARC Board shall have determined, in good faith, after consultation with its financial and legal advisors, that such Acquisitio...

	(b) During the Response Period, or such longer period as ARC may approve for such purpose, Parent shall have the opportunity, but not the obligation, to propose to amend the terms of the Transaction and this Agreement and if Parent proposes to amend t...
	(c) If the ARC Board, after consultation with its financial and legal advisors, determines that an Acquisition Proposal previously constituting a Superior Proposal has ceased to be a Superior Proposal as compared to the proposed amendments to the term...
	(d) Each successive modification of any Acquisition Proposal that results in an increase in, or a modification to, the consideration (or value of such consideration) to be received by ARC or ARC Shareholders or other material terms or conditions there...

	6.5 ARC Meeting.
	(a) Unless this Agreement has been terminated by any Party in accordance with Article 8 and subject to Sections 2.4(a)(iii), 5.8(b) and 6.4(b) ARC shall cause the ARC Meeting to occur and the Arrangement Resolution to be voted upon by the ARC Sharehol...
	(b) If ARC notifies Parent that it intends to make a Change in Recommendation in accordance with Section 6.4(a) on a date that is less than fifteen (15) Business Days prior to the ARC Meeting then ARC shall, if requested by Parent, adjourn the ARC Mee...

	6.6 Subsidiaries; Compliance with Law; Other Matters.
	(a) Nothing in this Agreement shall prohibit the ARC Board or Parent Board from making any disclosure to any securityholders of such Party prior to the Effective Time, if, in the good faith judgment of the ARC Board or Parent Board, as applicable, aft...
	(b) Each Party shall ensure that its Subsidiaries and Representatives are aware of the provisions of this Article 6, and, notwithstanding Section 5.1(c), each Party shall be responsible for any breach of this Article 6 by its Subsidiaries or Represent...


	Article 7  CONDITIONS
	7.1 Mutual Conditions Precedent.
	(a) the ARC Shareholder Approval shall have been obtained in accordance with the Interim Order, applicable Law and this Agreement;
	(b) the Interim Order and the Final Order shall each have been obtained on terms consistent with this Agreement, and shall not have been set aside or modified in a manner unacceptable to ARC and Parent, acting reasonably, on appeal or otherwise;
	(c) the Key Regulatory Approvals shall have been obtained and remain in full force and effect;
	(d) the LSE having acknowledged in writing to Parent or its agent (and such acknowledgement not having been withdrawn) that LSE Admission will occur; and
	(e) no applicable Law shall be in effect that makes the consummation of the Arrangement illegal or otherwise prohibits or enjoins Parent or ARC from consummating the Arrangement.
	The conditions in this Section 7.1 are for the mutual benefit of the Parties and may be asserted by any Party regardless of the circumstances and may be waived by the mutual written consent of the Parties, in whole or in part, at any time and from tim...

	7.2 Conditions Precedent to the Obligations of Parent and Shell Canada.
	(a) all covenants of ARC under this Agreement to be performed or complied with on or before the Effective Date which have not been waived by Parent shall have been duly performed or complied with by ARC in all material respects;
	(b) the representations and warranties of ARC:
	(i) set forth in paragraphs (a) [Organization and Qualification], (b) [Authority Relative to this Agreement] and (c) [Board Approval] of Schedule C shall be true and correct in all material respects as of the Effective Date as if made at and as of suc...
	(ii) set forth in paragraph (g) [Capitalization of ARC] of Schedule C shall be true and correct in all respects (except for de minimis inaccuracies) as of the date of this Agreement and as of the Effective Date as if made at and as of such date (excep...
	(iii) set forth in paragraph (t) [No Material Adverse Effect] of Schedule C shall be true and correct in all respects as of the date of this Agreement and as of the Effective Date as if made at and as of such date; and
	(iv) set forth in Schedule C other than those to which Section 7.2(b)(i), Section 7.2(b)(ii) or Section 7.2(b)(iii) applies, shall be true and correct in all respects (disregarding for purposes of this any materiality, Material Adverse Effect or simil...

	(c) since the date of this Agreement, there has not been any event, change, occurrence, effect or state of facts that, individually or in the aggregate, has, or would reasonably be expected to have a Material Adverse Effect on ARC;
	(d) ARC Shareholders shall not have properly exercised and not validly withdrawn their Dissent Rights in connection with the Arrangement with respect to more than five percent (5%) of the issued and outstanding ARC Shares as of the Effective Date;
	(e) Parent shall have received a certificate of ARC addressed to Parent and dated the Effective Date, signed on behalf of ARC by two (2) senior executive officers of ARC (on ARC’s behalf and without personal liability), confirming the matters in Secti...
	(f) Parent shall have received, in form and in substance acceptable to Parent, in its sole discretion, an Order for exemption under applicable Canadian Securities Laws that the ongoing share buyback program established by Parent in respect of the Pare...

	7.3 Conditions Precedent to the Obligations of ARC.
	(a) all covenants of Parent under this Agreement to be performed or complied with on or before the Effective Date which have not been waived by ARC shall have been duly performed or complied with by Parent in all material respects;
	(b) the representations and warranties of Parent:
	(i) set forth in paragraphs (a) [Organization and Qualification], (b) [Authority Relative to this Agreement] and (d) [Consideration Shares] of Schedule D shall be true and correct in all material respects as of the Effective Date as if made at and as ...
	(ii) set forth in paragraph (f) [Capitalization of Parent and Listing] of Schedule D shall be true and correct in all respects (except for de minimis inaccuracies) as of the date of this Agreement and as of the Effective Date as if made at and as of s...
	(iii) set forth in paragraph (n) [No Material Adverse Effect] of Schedule D shall be true and correct in all respects as of the date of this Agreement and as of the Effective Date as if made at and as of such date; and
	(iv) set forth in Schedule D other than those to which Section 7.3(b)(i), Section 7.3(b)(ii) or Section 7.3(b)(iii) applies, shall be true and correct in all respects (disregarding for purposes of this any materiality, Material Adverse Effect or simil...

	(c) since the date of this Agreement, there has not been any event, change, occurrence, effect or state of facts that, individually or in the aggregate, has, or would reasonably be expected to have a Material Adverse Effect on Parent;
	(d) the representations and warranties of Shell Canada set forth in paragraphs (a) [Organization and Qualification] and (b) [Authority Relative to this Agreement] of Schedule E shall be true and correct in all material respects as of the Effective Dat...
	(e) Shell Canada shall have deposited or caused to be deposited with the Depositary, sufficient funds and Parent Shares (or an irrevocable direction to issue the Parent Shares in accordance with the Plan of Arrangement) to satisfy Shell Canada’s oblig...
	(f) ARC shall have received:
	(i) a certificate of Parent addressed to ARC and dated the Effective Date, signed on behalf of Parent by two (2) senior executive officers of Parent (on Parent’s behalf and without personal liability), confirming the matters in Section 7.3(a), Section...
	(ii) a certificate of Shell Canada addressed to ARC and dated the Effective Date, signed on behalf of Shell Canada by two (2) senior executive officers of Shell Canada (on Shell Canada’s behalf and without personal liability), confirming the matters i...


	7.4 Satisfaction of Conditions.

	Article 8  TERM, TERMINATION, AMENDMENT AND WAIVER
	8.1 Term.
	8.2 Termination.
	(a) This Agreement may be terminated at any time prior to the Effective Time:
	(i) by mutual written agreement of ARC and Parent;
	(ii) by either ARC or Parent, if:
	(A) the Effective Time shall not have occurred on or before the Outside Date; provided that a Party may not terminate this Agreement under this Section 8.2(a)(ii)(A) if it is in breach of any representation, warranty, covenant or obligation set forth ...
	(B) any applicable Law is enacted or made (or any Law is amended), including any Order that is granted or delivered, that permanently prohibits, enjoins, frustrates or renders illegal the consummation of the Transactions, and such Law shall have becom...
	(C) the ARC Shareholder Approval shall not have been obtained at the ARC Meeting in accordance with the Interim Order, applicable Law and this Agreement.

	(iii) by Parent:
	(A) prior to the ARC Meeting, if a Change in Recommendation occurs;
	(B) subject to Section 5.8, if a breach of any representation or warranty or failure to perform any covenant or agreement on the part of ARC set forth in this Agreement shall have occurred that would cause any of the conditions set forth in Section 7....
	(C) if the condition in favour of Parent set forth in Section 7.2(f) [Parent Exemptive Relief Condition] has not been satisfied on or prior to the Outside Date.

	(iv) by ARC:
	(A) subject to Section 5.8, if a breach of any representation or warranty or failure to perform any covenant or agreement on the part of Parent or Shell Canada, as applicable, set forth in this Agreement shall have occurred that would cause any of the...
	(B) if (1) the ARC Board authorizes ARC or one or more of its Subsidiaries, directly or indirectly, in one or more transactions, to enter into a definitive Contract providing for the consummation of a Superior Proposal in accordance with Section 6.4; ...


	(b) The Party desiring to terminate this Agreement pursuant to this Section 8.2 (other than pursuant to Section 8.2(a)(i)) shall give notice of such termination to the other applicable Party, specifying in reasonable detail the basis for such Party’s ...
	(c) If this Agreement is terminated pursuant to this Section 8.2, this Agreement shall become void and be of no further force or effect without liability of any Party (or any shareholder, director, officer, employee, agent, consultant or representativ...

	8.3 Expense and Termination Damages Payments.
	(a) Except as otherwise provided herein, all fees, costs and expenses incurred in connection with this Agreement and the Plan of Arrangement shall be paid by the Party incurring such fees, costs or expenses.
	(b) For the purposes of this Agreement:
	(i) “ARC Expense Reimbursement Damages Payment” means $30,000,000;
	(ii) “ARC Termination Damages Payment” means $600 million;
	(iii) “Damages Payment” means any of, as applicable, (A) an ARC Termination Damages Payment, (B) a Shell Expense Reimbursement Damages Payment, or (C) an ARC Expense Reimbursement Damages Payment; and
	(iv) “Shell Expense Reimbursement Damages Payment” means $30,000,000.

	(c) For the purposes of this Agreement, “ARC Termination Damages Payment Event” means:
	(i) the termination of this Agreement by Parent pursuant to Section 8.2(a)(iii)(A) [Change in Recommendation];
	(ii) the termination of this Agreement by ARC pursuant to Section 8.2(a)(iv)(B) [Superior Proposal];
	(iii) the termination of this Agreement (x) by either Parent or ARC pursuant to Section 8.2(a)(ii)(C) [ARC Shareholder Vote Failure] or Section 8.2(a)(ii)(A) [Outside Date] or (y) by Parent pursuant to Section 8.2(a)(iii)(B) [ARC Breach] as a result o...
	(iv) the termination of this Agreement by either Parent or ARC pursuant to Section 8.2(a)(ii)(C) [ARC Shareholder Vote Failure], if prior to the ARC Meeting, Parent was entitled to terminate this Agreement pursuant to Section 8.2(a)(iii)(A) [Change in...

	(d) For purposes of this Agreement, “ARC Expense Reimbursement Damages Event” means:
	(i) the termination of this Agreement by Parent pursuant to Section 8.2(a)(iii)(B) [ARC Breach] because of the failure of the condition in Section 7.2(b) [Representations and Warranties of ARC]; or
	(ii) the termination of this Agreement pursuant to Section 8.2(a)(ii)(A) [Outside Date] and at the time of such termination there exist a state of facts or circumstances that would cause the conditions set forth in Section 7.2(b) [Representations and ...

	(e) If an ARC Termination Damages Payment Event or ARC Expense Reimbursement Damages Event, as applicable, occurs, ARC shall pay the ARC Termination Damages Payment or the ARC Expense Reimbursement Damages Payment, respectively, to Shell Canada, by wi...
	(i) If: (A) the ARC Termination Damages Payment is payable pursuant to Section 8.3(c)(i); or (B) the ARC Expense Reimbursement Damages Payment is payable pursuant to Section 8.3(d), the ARC Termination Damages Payment or the ARC Expense Reimbursement ...
	(ii) if the ARC Termination Damages Payment is payable pursuant to Section 8.3(c)(ii), the ARC Termination Damages Payment shall be payable concurrently with such termination; or
	(iii) if the ARC Termination Damages Payment is payable pursuant to Section 8.3(c)(iii), the ARC Termination Damages Payment shall be payable upon the earlier of the occurrence of the events specified in clause (1) and (2) thereof and shall be reduced...

	(f) For purposes of this Agreement, “Shell Expense Reimbursement Damages Event” means:
	(i) the termination of this Agreement by ARC pursuant to Section 8.2(a)(iv)(A) [Parent or Shell Canada Breach] because of the failure of the condition in Section 7.3(b) [Representations and Warranties of Parent] or Section 7.3(d) [Representations and ...
	(ii) the termination of this Agreement by Parent pursuant to Section 8.2(a)(iii)(C) [Parent Exemptive Relief Condition], unless ARC’s representation in Schedule C(uu) is inaccurate regardless of knowledge qualifiers; or
	(iii) the termination of this Agreement pursuant to Section 8.2(a)(ii)(A) [Outside Date] and at the time of such termination there exist a state of facts or circumstances that would cause the conditions set forth in Section 7.3(b) [Representations and...

	(g) If a Shell Expense Reimbursement Damages Event occurs, Shell Canada shall pay, or cause to be paid, the Shell Expense Reimbursement Damages Payment to ARC, by wire transfer of immediately available funds, within two (2) Business Days following suc...
	(h) For greater certainty,
	(i) the ARC Termination Damages Payment is paid in consideration for the disposition of Shell Canada’s rights under the Agreement;
	(ii) the ARC Termination Damages Payment shall not be required to be paid more than once; and
	(iii) no fees or amounts shall be payable by ARC under this Section 8.3 as a result of the occurrence of an ARC Expense Reimbursement Damages Event if ARC has paid the ARC Termination Damages Payment.

	(i) The Parties acknowledge that the agreements contained in this Section 8.3 are an integral part of this Agreement and that, without these agreements, the Parties would not enter into this Agreement. Accordingly, if ARC fails to promptly pay any ARC...
	(j) Each Party acknowledges that all of the payment amounts set out in this Section 8.3 are payments of liquidated damages which are a genuine pre-estimate of the damages which the Party entitled to such damages will suffer or incur as a result of the...
	(k) ARC and Shell Canada anticipate, and shall use commercially reasonable efforts to secure, that any Damages Payments are not and shall not be treated as consideration for a taxable supply for the purposes of any value added tax or other similar Tax...

	8.4 Amendment.
	(a) change the time for performance of any of the obligations or acts of the Parties;
	(b) waive any inaccuracies or modify any representation or warranty contained herein or in any document delivered pursuant hereto;
	(c) waive compliance with or modify any of the covenants herein contained and waive or modify performance of any of the obligations of the Parties; and
	(d) waive compliance with or modify any mutual conditions precedent herein contained.

	8.5 Waiver.

	Article 9  GENERAL PROVISIONS
	9.1 Notices.
	(a) if to Parent or Shell Canada:  150 N Dairy Ashford Rd Houston, TX 77079 United States  Attention: Thomas Stokes Email: Thomas.Stokes@shell.com
	with a copy (which shall not constitute notice) to:  Shell Centre London  SE1 7NA
	Attention: Sean Ashley, Company Secretary, Shell plc Email: Sean.Ashley@shell.com  with a copy (which shall not constitute notice) to:  Osler, Hoskin & Harcourt LLP Suite 2700, Brookfield Place 225 – 6th Avenue S.W. Calgary, Alberta, Canada T2P 1N2  A...
	with a copy (which shall not constitute notice) to:  Slaughter and May  One Bunhill Row London, United Kingdom EC1Y 8YY  Attention: Hywel Davies Email: hywel.davies@slaughterandmay.com
	(b) if to ARC:  1500, 308 – 4th Avenue SW Calgary, AB T2P 0H7  Attention: Kris Bibby Email: kbibby@arcresources.com
	with a copy (which shall not constitute notice) to:  Burnet, Duckworth & Palmer LLP 2400, 525 8th Avenue SW Calgary, Alberta, Canada T2P 1G1  Attention: Grant A. Zawalsky Email:  gaz@bdplaw.com  with a copy (which shall not constitute notice) to:
	Freshfields LLP
	100 Bishopsgate
	London, United Kingdom EC2P 2SR
	Attention: Graham Watson and Samira Afrasiabi Email: graham.watson@freshfields.com and samira.afrasiabi@freshfields.com

	9.2 Governing Law.
	(a) This Agreement shall be governed, including as to validity, interpretation and effect, by the Laws of the Province of Alberta and the federal Laws of Canada applicable therein.
	(b) The Parties hereby irrevocably and unconditionally submits, for itself and its property, to the exclusive jurisdiction of the courts of Alberta and appropriate appellate courts therefrom for the resolution of any dispute, controversy or claim aris...

	9.3 Injunctive Relief.
	9.4 Third-Party Beneficiaries.
	9.5 Entire Agreement, Binding Effect and Assignment.
	9.6 No Liability.
	9.7 Severability.
	9.8 Counterparts, Execution.

	Schedule A Form of Plan of Arrangement
	Schedule C ARC Representations and Warranties
	(a) Organization and Qualification. ARC and each of its Subsidiaries is a corporation, duly incorporated or formed, validly existing and in good standing under the Laws of its jurisdiction of incorporation, formation, or continuance and has the requis...
	(b) Authority Relative to this Agreement. ARC has the requisite corporate authority to enter into this Agreement and the agreements and other documents to be entered into by it hereunder and to carry out its obligations hereunder and thereunder. Subje...
	(c) Board Approval. The ARC Board has unanimously: (i) determined that the Arrangement is in the best interests of ARC and is fair to ARC Shareholders; (ii) resolved to make the ARC Board Recommendation and to include such recommendation in the ARC Ci...
	(d) No Violation; Absence of Defaults and Conflicts.
	(i) Neither ARC nor any Subsidiary of ARC is in violation of its Constating Documents or in default in the performance or observance of any obligation, agreement, covenant or condition contained in any note, bond, mortgage, indenture, loan agreement, ...
	(ii) Neither the execution and delivery of this Agreement by ARC nor the consummation of the Arrangement and the Transactions nor compliance by ARC with any of the provisions hereof will: (A) violate, conflict with, or result in a breach of any provis...
	(iii) Other than in connection with or in compliance with the provisions of applicable Canadian Securities Laws, U.S. Securities Laws, the ABCA, the Key Regulatory Approvals, the terms of the Interim Order and the Final Order in respect of the Arrange...

	(e) Ownership of Subsidiaries; Joint Ventures.
	(i) ARC is, except pursuant to restrictions on transfer contained in the applicable Constating Documents, the sole legal and beneficial direct or indirect owner of all Subsidiaries of ARC, with good title thereto free and clear of any and all Liens, e...
	(ii) Neither ARC nor any Subsidiary of ARC is a partner or participant in any material partnership, joint venture, profit-sharing arrangement or other material arrangement of any kind, other than any customary joint operating agreements or unit agreem...

	(f) Litigation. Except as disclosed in Schedule C(f) of the ARC Disclosure Letter, there are no actions, claims, suits, proceedings or investigations by Governmental Entities or other Persons pending or, to the knowledge of ARC, threatened, affecting ...
	(g) Capitalization of ARC. The authorized share capital of ARC consists of an unlimited number of ARC Shares and 50,000,000 preferred shares issuable in series. As of the date hereof, there are 566,242,661 ARC Shares issued and outstanding and up to 2...
	(h) ARC Incentive Plans. ARC has made available to Parent true, complete and correct copies of each ARC Incentive Plan and the forms of all award agreements evidencing ARC Incentive Awards and other than as set out in Schedule C(h) of the ARC Disclosu...
	(i) Reporting Issuer Status. ARC is a reporting issuer in all provinces and territories of Canada and is in material compliance with all applicable Canadian Securities Laws therein. The ARC Shares are listed and posted for trading on the TSX, and ARC ...
	(j) U.S. Securities Law Matters.
	(i) There is no class of securities of ARC registered or required to be registered under section 12 of the U.S. Exchange Act, nor does ARC have a reporting obligation under section 13(d) or 15 of the U.S. Exchange Act.
	(ii) ARC is a “foreign private issuer” within the meaning of Rule 3b-4(c) under the U.S. Exchange Act.
	(iii) ARC is not registered or required to be registered as an “investment company” under the United States Investment Company Act of 1940.
	(iv) ARC is not, has not previously been and on the Effective Date will not be, a “shell company” (as defined in Rule 405 under the U.S. Securities Act).

	(k) Shareholder or Similar Agreements. None of ARC nor its Subsidiaries are party to any shareholder, pooling, voting trust or other similar agreement or arrangement relating to the issued and outstanding ARC Shares or other equity or voting securitie...
	(l) Dividends. There are no dividends declared or other distributions or payments in respect of the ARC Shares that are unpaid or due to be paid.
	(m) Books and Records. The corporate records and minute books of ARC and each Subsidiary of ARC have been maintained substantially in accordance with all applicable Laws and are complete and accurate in all material respects. The minute books of ARC a...
	(n) Reports. The ARC Public Documents, as of their respective dates or if amended, as of the date of such amendment, did not contain any untrue statement of a material fact or omit to state a material fact required to be stated therein or necessary to...
	(o) No Orders. No Order, ruling or determination having the effect of suspending the sale of, or ceasing the trading of, the ARC Shares or any other securities of ARC has been issued by any regulatory authority and is continuing in effect and no proce...
	(p) Financial Statements. The audited consolidated financial statements of ARC as at and for the years ended December 31, 2025 and 2024 (collectively, the “ARC Financial Statements”) and any interim or annual financial statements filed by or on behalf...
	(q) Internal Controls; Disclosure Controls. The ARC Board maintains a system of internal financial and accounting controls to permit the preparation of returns and reports by ARC and members of its group, which are complete and accurate in all materia...
	(r) Absence of Undisclosed Liabilities. ARC has no liabilities that are required by IFRS to be set forth on a consolidated balance sheet of ARC, other than:
	(i) those set forth or adequately provided for in the ARC Financial Statements;
	(ii) those incurred in the ordinary course in accordance with good industry practice since the date of the most recent ARC Financial Statements;
	(iii) those incurred in connection with the execution of this Agreement or the Transactions or expressly permitted hereunder; and
	(iv) those that would not result in, individually or in the aggregate, a Material Adverse Effect on ARC.

	(s) Long-Term and Derivative Transactions. ARC has no material obligations or liabilities, direct or indirect, vested or contingent in respect of any rate swap transactions, basis swaps, forward rate transactions, commodity swaps, commodity options, e...
	(t) No Material Adverse Effect. Except for the Arrangement or any action taken in accordance with this Agreement, since December 31, 2025: (i) ARC and its Subsidiaries have conducted their respective business only in the ordinary and normal course sub...
	(u) Tax Matters.
	(i) All material Tax Returns required to be filed by or on behalf of ARC and its Subsidiaries have been duly filed on a timely basis (taking into account applicable extensions of time to file) and such Tax Returns were (when prepared) and remain true,...
	(ii) No deficiencies exist or have been asserted with respect to Taxes of ARC and its Subsidiaries that would have a Material Adverse Effect on ARC. None of ARC nor its Subsidiaries is a party to any action or proceeding for assessment or collection o...
	(iii) ARC and its Subsidiaries have paid or have withheld and remitted to the appropriate Governmental Entity all Taxes required to be paid, withheld and remitted by them, including in connection with amounts paid or owing to employees, non-residents ...
	(iv) Except for the ordinary course sales and other tax election forms and routine annual returns filed in certain U.S. states the specifics of which are identified in Schedule C(u)(iv) of the ARC Disclosure Letter, none of ARC nor its Subsidiaries ha...
	(v) The books and records of ARC fairly and correctly set out and disclose, in all material respects, all liabilities and unclaimed input tax credits under Part IX of the Excise Tax Act (Canada) for purposes of the goods and services or harmonized sal...
	(vi) ARC is a “Canadian corporation” as defined in the Tax Act.
	(vii) Except as set out in Schedule C(u)(vii) of the ARC Disclosure Letter, neither ARC nor any Subsidiary of ARC is a party to any agreement relating to the sharing, allocation or indemnification of Taxes, or any similar agreement, Contract or arrang...
	(viii) ARC and its Subsidiaries have complied in all material respect with the transfer pricing provisions of each applicable Law relating to Taxes, including the contemporaneous documents and disclosure requirements thereunder.
	(ix) Neither ARC nor any Subsidiary of ARC has participated in any listed transaction within the meaning of U.S. Treasury Regulations Section 1.6011-4(b)(2) (or any similar provision of state or local Tax Law).
	(x) Neither ARC nor any of its Subsidiaries is or was a “surrogate foreign corporation” within the meaning of section 7874(a)(2)(B) of the U.S. Tax Code or is treated as a U.S. corporation under section 7874(b) of the U.S. Tax Code.

	(v) Environmental.
	(i) There have not occurred any material spills, emissions or pollution on any property of ARC or any Subsidiary of ARC or as a result of their respective operations that have not been remediated in compliance with Environmental Laws, nor has ARC or a...

	To the knowledge of ARC, neither ARC nor any of its Subsidiaries is subject to:
	(A) any proceeding, application, Order or directive which relates to environmental, health or safety matters, and which may require any material work, repairs, construction, or expenditures; or
	(B) any demand or notice with respect to the breach of any Environmental Laws applicable to ARC or any Subsidiary of ARC, including any regulations respecting the use, storage, treatment, transportation, or disposition of any Hazardous Substances,
	and there are no circumstances which could reasonably be expected to result in any of (i) or (ii), in each case which would reasonably be expected to have a Material Adverse Effect on ARC and its Subsidiaries (taken as a whole).
	(ii) In the ordinary course in accordance with good industry practice, ARC periodically reviews the effect of Environmental Laws on various business, operations and properties of ARC or any Subsidiary of ARC, in the course of which it identifies and e...

	(w) Indigenous Matters.
	(i) Schedule C(w)(i) of the ARC Disclosure Letter sets out a list of all Contracts directly with Indigenous communities (and for certainty, does not include Contracts with Indigenous owned businesses, contractors and suppliers) to which any of ARC or ...
	(ii) No dispute exists or, to the knowledge of ARC, is threatened between an Indigenous community group and ARC or any Subsidiary of ARC with respect to the oil and gas properties of ARC or any Subsidiary of ARC or the operations of ARC or any Subsidi...

	(x) ARC Material Contracts.
	(i) Other than this Agreement or as permitted pursuant to this Agreement, ARC has not entered into any Contracts which are required to be filed by ARC under National Instrument 51-102 – Continuous Disclosure Obligations, except for those agreements wh...
	(ii) Other than the Contracts set forth in paragraph (x)(i) above, Schedule C(x)(ii)of the ARC Disclosure Letter sets forth a true and complete list, and, other than as disclosed in Schedule C(x)(ii) of the ARC Disclosure Letter, ARC has made availabl...
	(A) each Contract containing any area of mutual interest, joint bidding area, joint acquisition area, or non-compete or similar type of provision that materially restricts the ability of ARC or any of its Subsidiaries (including ARC and its Subsidiari...
	(B) each Contract that creates, evidences, provides commitments in respect of, secures or guarantees (1) indebtedness for borrowed money in any amount in excess of $150 million or (2) other indebtedness of ARC or any Subsidiary of ARC (whether incurre...
	(C) each Contract involving the pending acquisition, swap, exchange, sale or other disposition of (or option to purchase, acquire, swap, exchange, sell or dispose of) any oil and gas properties of ARC or any Subsidiary of ARC for which the aggregate c...
	(D) each International Swaps and Derivatives Association master agreement (each, together with each schedule thereto and amendments thereto, an “ISDA”) under which any Hedging Transactions are outstanding involving: (i) with respect to hydrocarbons, a...
	(E) each Contract, other than such Contracts entered in the ordinary course of business, relating to the acquisition of or sale of any business, a material amount of shares or assets or any real property for consideration exceeding $100 million indivi...
	(F) each partnership, shareholder, joint venture, limited liability company agreement or other joint ownership agreement where ARC or any Subsidiary’s interest is valued in excess of $50 million, other than with respect to arrangements exclusively bet...
	(G) each joint development agreement, exploration agreement, participation, farmout, farm-in or program agreement or similar Contract requiring ARC or any Subsidiary of ARC to make annual expenditures in excess of $75 million or aggregate payments in ...
	(H) each agreement that contains any exclusivity, “most favored nation” or most favored customer provision, call or put option, preferential right or rights of first or last offer, negotiation or refusal, to which ARC or any Subsidiary of ARC is subje...
	(I) any acquisition or divestiture Contract that contains “earn out” or other contingent payment obligations, deferred consideration obligations, or remaining indemnity or similar obligations (other than (i) asset retirement obligations or plugging an...
	(J) any Contract (other than any other Contract otherwise covered by this sub-paragraph (x)(ii)) that creates future payment obligations (including settlement agreements, Contracts that require any capital contributions to, or investments in, any Pers...
	(K) any Contract that provides for midstream services to, or the sale by, ARC or any Subsidiary of ARC of hydrocarbons for a term greater than or equal to five (5) years and does not allow ARC or such Subsidiary of ARC to terminate it without penalty ...
	(L) any Contract that provides for a “take-or-pay” clause or any similar prepayment obligation, minimum volume commitments or capacity reservation fees to a gathering, transportation or other arrangement downstream of the wellhead, or similar arrangem...
	(M) any Contract that is a definitive Collective Agreement governing the terms and conditions of employment with any employees of ARC or its Subsidiaries.

	(iii) Neither ARC nor any Subsidiary of ARC is in breach of, or default under the terms of, and, to the knowledge of ARC, no other party to any ARC Material Contract is in breach of, or default under the terms of, any ARC Material Contract, nor is any...

	(y) Real Property Title. ARC and each Subsidiary of ARC has good and sufficient title to their real property interests, including fee simple estate of and in real property, leases, easements, rights of way, permits or licenses from landowners or autho...
	(z) No Defaults under Leases and Agreements.
	(i) Neither ARC nor any Subsidiary of ARC has received notice of any default under any of the leases and other title and operating documents or any other agreement or instrument pertaining to their respective assets to which ARC or any Subsidiary of A...
	(ii) To the knowledge of ARC:
	(A) ARC and each Subsidiary of ARC is in good standing under all, and is not in default under any; and
	(B) there is no existing condition, circumstance or matter which constitutes or which, with the passage of time or the giving of notice, would constitute a default under any,
	leases and other title and operating documents or any other agreements and instruments pertaining to its assets to which it is a party or by or to which it or such assets are bound or subject and, to the knowledge of ARC, all such leases, title and op...


	(aa) Non-Arm’s Length Transactions. Neither ARC nor any Subsidiary of ARC is indebted to any of its respective directors, officers, employees or consultants, or any of their respective associates or affiliates, or other parties not at arm’s length, ex...
	(bb) No Encumbrances. Neither ARC nor any Subsidiary of ARC has encumbered or alienated their interests in their respective assets or agreed to do so and their assets are free and clear of all Liens except for Permitted Liens and such Liens as are dis...
	(cc) Ownership of Material Property. ARC and each Subsidiary of ARC has ownership of all material property (including oil and gas leasehold interests in accordance with industry standard oilfield practice) necessary to the operation of their respectiv...
	(dd) Hedging Transactions.
	(i) Neither ARC nor any Subsidiary of ARC has obligations or liabilities, direct or indirect, vested or contingent in respect of any Hedging Transaction except with respect to Hedging Transactions entered in the ordinary course of business in accordan...
	(ii) All derivative or Hedging Transactions entered into by ARC and any Subsidiary of ARC have been entered into solely for the purpose of hedging an identified underlying exposure arising in the ordinary course of business, and not for speculative pu...

	(ee) No ROFRs. There are no rights of first refusal, pre-emptive rights of purchase or similar right whereby any third party has the right to acquire or purchase any material rights, title, interests, property, licenses or assets of ARC or any Subsidi...
	(ff) Royalties, Rentals and Taxes Paid. All royalties and rentals payable under the leases and other title and operating documents pertaining to the oil and gas assets of ARC and its Subsidiaries and all ad valorem, property, production, severance and...
	(gg) Reserves. A true and complete copy of the ARC Reserves Report has been provided to Parent. ARC cooperated with GLJ in the preparation of the ARC Reserves Report, which has been accepted and approved by the Reserves Committee and the ARC Board. AR...
	(hh) Authorizations. ARC and its Subsidiaries have obtained and are in compliance with all Authorizations of or from any Governmental Entity necessary to conduct its businesses as they are now being or are proposed to be conducted, other than such Aut...
	(ii) Federal Pipelines. Except as disclosed in Schedule C(ii) of the ARC Disclosure Letter, ARC does not own any federally regulated pipelines or other federally regulated undertakings.
	(jj) Employee Matters.
	(i) There are no Collective Agreements covering ARC Employees that are in effect as of the date hereof.
	(ii) Except as otherwise disclosed:
	(A) there is no (and has not been in the past three (3) years any) pending or threatened (A) unfair labor practice charge, labor arbitration, grievance, strike, slowdown, work stoppage, lockout, job action, picketing, labor dispute, question concernin...
	(B) ARC and each Subsidiary of ARC is, and has at all relevant times been, in material compliance with all applicable Laws related to labor or employment, including terms and conditions of employment, employment practices, pensions obligations, wages ...
	(C) neither ARC nor any of its Subsidiaries is subject to any current, pending or, to the knowledge of ARC, threatened claims, suits, actions, investigations, examinations or proceedings against or otherwise involving ARC, for wrongful dismissal, cons...


	(kk) Employee Benefit Plans.
	(i) ARC had made available to Parent true, complete and correct copies of each Benefit Plan.
	(ii) Except as otherwise disclosed to Parent or set forth in the ARC Disclosure Letter:
	(A) each Benefit Plan, including any Benefit Plan which is established and governed under U.S. Law, and each Statutory Plan contributed to, funded by or binding upon ARC or any of the Subsidiaries of ARC has been maintained, administered and funded in...
	(B) no Benefit Plan provides post-termination or retiree benefits, other than coverage mandated by applicable Law (including, pursuant to the U.S. Consolidated Omnibus Budget Reconciliation Act of 1985 and similar state and local laws);
	(C) all contributions, premiums and other amounts required to be collected and remitted or paid by ARC or any of the Subsidiaries of ARC under each Benefit Plan and each Statutory Plan contributed to, funded or binding upon ARC or any of the Subsidiar...
	(D) to the knowledge of ARC, there are no (and for the past three (3) years have been no) current, pending, threatened or anticipated claims, suits, actions, investigations, examinations or proceedings against or otherwise involving (i) any of the Ben...
	(E) each Benefit Plan that is required or intended to be qualified under applicable Law (including, without limitation, section 401(a) of the U.S. Tax Code) is so qualified;
	(F) to the knowledge of ARC, no fact or circumstance exists that could adversely affect the tax-preferred or tax-exempt status of any Benefit Plan;
	(G) there are no defined pension Benefit Plans of ARC, any Subsidiary of ARC, or any of their affiliates.  Without limiting the foregoing, no Benefit Plan is subject to Title IV of ERISA, section 302 of ERISA or section 412 of the U.S. Tax Code and th...
	(H) neither ARC nor any of its Subsidiaries are obligated to provide, for the gross-up, indemnification or reimbursement of any Taxes required by applicable Law (including, pursuant to section 4999 of the U.S. Tax Code or section 409A of the U.S. Tax ...
	(I) all material data necessary to administer the Benefit Plans is in the possession or control of ARC or its agents (or the trustees or administrators of any relevant Benefit Plan);
	(J) the execution and delivery of this Agreement or the consummation of the Transactions will not (alone or in combination with any other event): (i) result in, cause the accelerated vesting of, funding or delivery of, or increase the amount or value ...
	(K) none of ARC, any of its Subsidiaries, any ERISA Affiliate of ARC or a Subsidiary of ARC, maintains, contributes to, or participates in, or has ever during the past six (6) years maintained, contributed to, or participated in, or has any obligation...
	(L) there are no unfunded liabilities in respect of any Benefit Plan which provides pension benefits, superannuation benefits or retirement savings, including any “registered pension plans” as that term is defined in the Tax Act, or any supplemental p...
	(M) no Benefit Plan: (i) is a self-insured arrangement; (ii) is a defined benefit pension plan; (iii) is a “multi-employer plan”, a “registered retirement savings plan” or a “retirement compensation arrangement” as such terms are defined in the Tax Ac...


	(ll) Insurance. Policies of insurance are in force naming ARC (or one of its Subsidiaries) as an insured that adequately cover all risks as are customarily covered by oil and gas producers and distributors in the industry in which ARC operates. All su...
	(mm) Compliance with Laws. ARC and each Subsidiary of ARC has complied with and are not in violation of any applicable Laws other than non-compliance or violations which would, individually or in the aggregate, not have a Material Adverse Effect on ARC.
	(nn) Possession of Intellectual Property. Except for such of the following as would not have a Material Adverse Effect on ARC:
	(i) (A) ARC and its Subsidiaries (y) solely and exclusively own all right, title, and interest in and to all Intellectual Property that ARC and its Subsidiaries own or purport to own (the “ARC Owned Intellectual Property”), free and clear of all Liens...
	(ii) (A) to the knowledge of ARC, no third party is infringing, misappropriating, diluting or otherwise violating the ARC Owned Intellectual Property, and since January 31, 2022, neither ARC nor any of its Subsidiaries has made any written claims alle...

	(oo) Information Technology.
	(i) ARC and its Subsidiaries maintain commercially reasonable data back-up procedures and data recovery procedures and tools to safeguard against loss or corruption of business or customer data in the event of a failure of the Information Technology o...
	(ii) the ARC Corporate IT is in good working condition and adequate and sufficient, in all material respects (including with respect to the number of software license seats required in connection therewith), for the operations of ARC as currently cond...
	(iii) ARC’s ownership interest, license and rights of use in and to the ARC Corporate IT are, and shall remain, in force and effect and shall not be amended, cancelled or otherwise terminated as a result of the transactions contemplated by this Agreem...
	(iv) ARC and its Subsidiaries use commercially reasonable efforts to preserve and maintain the performance, security and integrity of the ARC Corporate IT and to protect the ARC Corporate IT and the data stored or processed therein from any unauthoriz...

	(pp) Privacy Laws.
	(i) ARC and its Subsidiaries comply, and have been in compliance, with all applicable Privacy and Data Security Requirements. ARC and its Subsidiaries have the requisite authority, including notices and consents, required by Privacy and Data Security ...
	(ii) ARC and its Subsidiaries have implemented and adhered to all technical, administrative, physical and organizational measures appropriate to the sensitivity of the Personal Information Processed by ARC and its Subsidiaries, the security and integr...
	(iii) ARC nor any of its Subsidiaries have (i) had any Breaches of Security Safeguards; (ii) notified or been required to notify any Person or Governmental Entity of any Breach of Security Safeguards; or (iii) been adversely affected by a denial of-se...
	(iv) there have been no claims, Orders, notices, proceedings, complaints, investigations or undertakings by any Governmental Entity (including investigations and Orders issued by any privacy regulator) relating to ARC’s or it’s Subsidiaries’ complianc...
	(v) ARC and its Subsidiaries have entered into Contracts with all Persons: (A) with or to whom Personal Information has been transferred, shared or otherwise communicated; or (B) with access to ARC and/or its Subsidiaries’ Information Technology, that...
	(vi) ARC and its Subsidiaries have lawful authority for sending commercial electronic messages, installing computer programs or altering transmission data in compliance with Privacy and Data Security Requirements, and ARC and its Subsidiaries have ret...

	(qq) Anti-Corruption, Anti-Money Laundering and Sanctions Laws.
	(i) to the knowledge of ARC, ARC, its Subsidiaries, its joint ventures, any director, officer employee, agent, representative, consultant or any other Person acting on behalf of ARC or its Subsidiaries has not violated Anti-Corruption Laws or directly...
	(ii) to the knowledge of ARC, the operations of ARC, its Subsidiaries and its joint ventures are and have been conducted at all times in compliance with applicable Anti-Money Laundering Laws. To the knowledge of ARC, no action, suit or proceeding by o...
	(iii) neither ARC, its Subsidiaries nor, to the knowledge of ARC, any director, officer, agent, employee or affiliate of ARC or its Subsidiaries has been a Sanctioned Person; and to ARC’s knowledge, ARC and its Subsidiaries are not in, and have not be...
	(iv) neither ARC nor any of its Subsidiaries, joint ventures or affiliates are, or have been, organized, operating, or resident in, or have engaged in a transaction or dealing, directly with a Sanctioned Country except as otherwise permitted by applic...
	(v) neither ARC nor its Subsidiaries are, nor have they been, the subject of any actual or, to the knowledge of ARC, threatened litigation, investigations, voluntary or directed disclosures to any government entity, whistleblower reports, or other iss...
	(vi) ARC has maintained and enforced policies, procedures and internal controls designed to ensure compliance by ARC, its Subsidiaries, officers, directors, employees, agents, and representatives with Anti-Corruption Laws, Sanctions Laws, and Anti-Mon...

	(rr) Funds Available. ARC has, and will until the Effective Time have, sufficient funds available, or available under its credit facilities, to pay the ARC Termination Damages Payment and the ARC Expense Reimbursement Damages Payment pursuant to Secti...
	(ss) No “Collateral Benefit”. To the knowledge of ARC, no related party of ARC (within the meaning of MI 61-101) together with its associated entities, beneficially owns or exercises control or direction over one percent (1%) or more of the outstandin...
	(tt) Fairness Opinion. As of the date hereof, ARC has received the ARC Financial Advisor Opinion. It is expressly understood and agreed that each such opinion is solely for the benefit of the ARC Board and may not be relied upon by any other party for...
	(uu) Canadian Holdings. As of the date hereof, to the knowledge of ARC, no more than 60% of the ARC Shares are beneficially owned by residents of Canada.

	Schedule D Parent Representations and Warranties
	(a) Organization and Qualification. Parent is a public limited company duly incorporated and validly existing and in good standing under the Laws of England and Wales and has the requisite corporate power and authority to own its assets and properties...
	(b) Authority Relative to this Agreement. Parent has the requisite corporate authority to enter into this Agreement and the agreements and other documents to be entered into by it hereunder and to carry out its obligations hereunder and thereunder. Th...
	(c) No Conflict; Required Filings and Consent.
	(i) The execution and delivery by Parent of this Agreement and the performance by it of its obligations pursuant to this Agreement and the completion of the Arrangement will not, subject to receipt of the Key Regulatory Approvals, violate, conflict wi...
	(A) any provision of the Constating Documents of Parent, except as would not, individually or in the aggregate, have or reasonably be expected to have a Material Adverse Effect on Parent;
	(B) any Contract, indenture, deed of trust, mortgage, bond, instrument or Authorization to which Parent or any of its Subsidiaries is a party or by which Parent or any of its Subsidiaries is bound, except as would not, individually or in the aggregate...
	(C) any Law to which Parent or any of its Subsidiaries is subject or by which Parent or any of its Subsidiaries is bound, except as would not, individually or in the aggregate, have or reasonably be expected to have a Material Adverse Effect on Parent.

	(ii) Other than the Key Regulatory Approvals, compliance with any applicable Securities Laws, stock exchange rules and policies, the Interim Order, the Final Order, and the filing of the Certificate of Arrangement and Articles of Arrangement, no Autho...

	(d) Consideration Shares. The Parent Consideration Shares to be issued by Parent will, in all cases, when issued be duly and validly issued by Parent, fully paid and free of pre-emptive rights and other Liens (other than any Liens under the articles o...
	(e) Litigation. There are no actions, claims, suits, proceedings or investigations by Governmental Entities or other Persons pending or, to the knowledge of Parent, threatened, affecting or that would reasonably be expected to affect Parent or its Sub...
	(f) Capitalization of Parent and Listing. As of March 31, 2026, there are 5,638,556,417 Parent Shares issued and outstanding, including Parent Shares represented by Parent American Depositary Receipts, each such Parent American Depositary Receipt repr...
	(g) Securities Laws. Parent is in compliance in all material respects with all applicable Securities Laws. The Parent Shares are admitted to listing in the equity shares (commercial companies) category of the Official List of the FCA and to trading on...
	(h) U.S. Securities Law Matters.
	(i) Parent is a “foreign private issuer” within the meaning of Rule 3b-4(c) under the U.S. Exchange Act.
	(ii) Parent is not registered or required to be registered as an “investment company” under the United States Investment Company Act of 1940.
	(iii) Parent is not, has not previously been and on the Effective Date will not be, a “shell company” (as defined in Rule 405 under the U.S. Securities Act).

	(i) Reports. Parent has filed with all applicable Securities Authorities true and complete copies of the Parent Public Documents that Parent is required to file therewith. Parent Public Documents at the time filed: (a) did not contain any untrue state...
	(j) No Orders. No Order, ruling or determination having the effect of suspending the sale of, or ceasing the trading of, the Parent Shares or any other securities of Parent has been issued by any regulatory authority and is continuing in effect and no...
	(k) Financial Statements. The audited consolidated financial statements of Parent as at and for the years ended December 31, 2025 and 2024 (collectively, the “Parent Financial Statements”) and any interim or annual financial statements filed by or on ...
	(l) Internal Controls; Disclosure Controls. The Parent Board maintains a system of internal financial and accounting controls to permit the preparation of returns and reports by Parent and members of its group, which are complete and accurate in all m...
	(m) Absence of Undisclosed Liabilities. Parent has no liabilities that are required by IFRS to be set forth on a consolidated balance sheet of Parent, other than:
	(i) those set forth or adequately provided for in the Parent Financial Statements;
	(ii) those incurred in the ordinary course in accordance with good industry practice since the date of the most recent Parent Financial Statements;
	(iii) those disclosed in the Parent Public Documents filed prior to the date of this Agreement;
	(iv) those incurred in connection with the execution of this Agreement or the Transactions or expressly permitted hereunder; and
	(v) those that would not result in, individually or in the aggregate, a Material Adverse Effect on Parent.

	(n) No Material Adverse Effect. Since December 31, 2025, there has not been any Material Adverse Effect in respect of Parent and there have been no material facts, transactions, events or occurrences which would have, or are reasonably likely to give ...
	(o) Compliance with Laws. Parent and each Subsidiary of Parent has complied with and are not in violation of any applicable Laws other than non-compliance or violations which would, individually or in the aggregate, not have a Material Adverse Effect ...
	(p) Anti-Corruption, Anti-Money Laundering and Sanctions Laws.
	(i) to the knowledge of Parent, Parent, its Subsidiaries, its joint ventures, any director, officer, employee, agent, representative, consultant or any other Person acting on behalf of Parent or its Subsidiaries has not violated Anti-Corruption Laws o...
	(ii) to the knowledge of Parent, the operations of Parent, its Subsidiaries and its joint ventures are and have been conducted at all times in compliance with applicable Anti-Money Laundering Laws. To the knowledge of Parent, no action, suit or procee...
	(iii) neither Parent, its Subsidiaries nor, to the knowledge of Parent, any director, officer, agent, employee or affiliate of Parent or its Subsidiaries has been a Sanctioned Person; and, to Parent’s knowledge, Parent and its Subsidiaries are not in,...
	(iv) neither Parent nor any of its Subsidiaries, joint ventures or affiliates are, or have been, organized, operating, or resident in, or have engaged in a transaction or dealing, directly or indirectly with a Sanctioned Country except as otherwise pe...
	(v) neither Parent nor its Subsidiaries are, nor have they been, the subject of any actual, or to the knowledge of Parent, threatened litigation, investigations, voluntary or directed disclosures to any government entity, whistleblower reports, or oth...
	(vi) Parent has maintained and enforced policies, procedures and internal controls designed to ensure compliance by Parent, its Subsidiaries, officers, directors, employees, agents, and representatives with Anti-Corruption Laws, Sanctions Laws, and An...

	(q) Funds Available. Parent has, or has access to, sufficient funds to satisfy all payments to be made by Parent, Shell Canada and AcquisitionCo under this Agreement and all other costs and expenses in connection with the consummation of the Transacti...

	Schedule E Shell Canada Representations and Warranties
	(a) Organization and Qualification. Shell Canada is a corporation existing and in good standing under the Federal Laws of Canada and has the requisite corporate power and authority to own its assets and properties as now owned and to carry on its busi...
	(b) Authority Relative to this Agreement. Shell Canada has the requisite corporate authority to enter into this Agreement and the agreements and other documents to be entered into by it hereunder and to carry out its obligations hereunder and thereund...
	(c) Capitalization. All of the issued and outstanding capital shares of Shell Canada are, and at the Effective Time will be, indirectly owned by Parent.
	(d) No Conflict; Required Filings and Consent.
	(i) The execution and delivery by Shell Canada of this Agreement and the performance by it of its obligations pursuant to this Agreement and the completion of the Arrangement will not, subject to receipt of the Key Regulatory Approvals, violate, confl...
	(A) any provision of the Constating Documents of Shell Canada, except as would not, individually or in the aggregate, have or reasonably be expected to have a Material Adverse Effect on Shell Canada;
	(B) any Contract, indenture, deed of trust, mortgage, bond, instrument or Authorization to which Shell Canada is a party or by which Shell Canada is bound, except as would not, individually or in the aggregate, have or reasonably be expected to have a...
	(C) any Law to which Shell Canada or any of its Subsidiaries is subject or by which Shell Canada is bound, except as would not, individually or in the aggregate, have or reasonably be expected to have a Material Adverse Effect on Shell Canada.

	(ii) Other than the Key Regulatory Approvals, compliance with any applicable Securities Laws, stock exchange rules and policies, the Interim Order, the Final Order, and the filing of the Certificate of Arrangement and Articles of Arrangement, no Autho...

	(e) Litigation. There are no actions, claims, suits, proceedings or investigations by Governmental Entities or other Persons pending or, to the knowledge of Shell Canada, threatened, affecting or that would reasonably be expected to affect Shell Canad...
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