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CUSIP No. 136385507

NAMES OF REPORTING PERSONS
1 LR.S. IDENTIFICATION NOS. OF ABOVE PERSONS (ENTITIES ONLY)

Royal Dutch Shell plc

CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP (@) O
2 (b) O
SEC USE ONLY
SOURCE OF FUNDS (SEE INSTRUCTIONS)
4 00
CHECK BOX IF DISCLOSURE OF LEGAL PROCEEDINGS IS REQUIRED PURSUANT TO ITEM 2(D) OR 2(E) [
CITIZENSHIP OR PLACE OF ORGANIZATION
6 England and Wales
SOLE VOTING POWER
7 0
SHARED VOTING POWER
NUMBER OF SHARES | 8
BENEFICIALLY 97,560,975
OWNED BY EACH
REPORTING PERSON SOLE DISPOSITIVE POWER
WITH 9 0
SHARED DISPOSITIVE POWER
10 97,560,975
AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON
11 97,560,975
CHECK BOX IF THE AGGREGATE AMOUNT IN ROW (11) EXCLUDES CERTAIN SHARES (SEE O
12 INSTRUCTIONS)
PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)
13 8.0% (1)
TYPE OF REPORTING PERSON (SEE INSTRUCTIONS)
14 co

(1) Based on 1,115,606,000 Common Shares issued and outstanding as of March 31, 2017, as reported in the Issuer’s Current Report on Form 6-K, filed on
May 8, 2017.
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CUSIP No. 136385507

NAMES OF REPORTING PERSONS
LR.S. IDENTIFICATION NOS. OF ABOVE PERSONS (ENTITIES ONLY)

co

Shell Petroleum N.V.
CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP (@ O
2 (b O
SEC USE ONLY
SOURCE OF FUNDS (SEE INSTRUCTIONS)
4 00
CHECK BOX IF DISCLOSURE OF LEGAL PROCEEDINGS IS REQUIRED PURSUANT TO ITEM 2(D) OR 2(E) O
CITIZENSHIP OR PLACE OF ORGANIZATION
6 The Netherlands
SOLE VOTING POWER
7 0
SHARED VOTING POWER
NUMBER OF SHARES | 8
BENEFICIALLY 97,560,975
OWNED BY EACH
REPORTING PERSON SOLE DISPOSITIVE POWER
WITH 9 0
SHARED DISPOSITIVE POWER
10 97,560,975
AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON
11 97,560,975
CHECK BOX IF THE AGGREGATE AMOUNT IN ROW (11) EXCLUDES CERTAIN SHARES (SEE -
12 INSTRUCTIONS)
PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)
13 8.0% (1)
TYPE OF REPORTING PERSON (SEE INSTRUCTIONS)

(1) Based on 1,115,606,000 Common Shares issued and outstanding as of March 31, 2017, as reported in the Issuer’s Current Report on Form 6-K, filed on

May 8, 2017.
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CUSIP No. 136385507

NAMES OF REPORTING PERSONS
LR.S. IDENTIFICATION NOS. OF ABOVE PERSONS (ENTITIES ONLY)

Cco

Shell Gas B.V.
CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP (@O
2 (b) O
SEC USE ONLY
SOURCE OF FUNDS (SEE INSTRUCTIONS)
4 00
CHECK BOX IF DISCLOSURE OF LEGAL PROCEEDINGS IS REQUIRED PURSUANT TO ITEM 2(D) OR 2(E) [
CITIZENSHIP OR PLACE OF ORGANIZATION
6 The Netherlands
SOLE VOTING POWER
7 0
SHARED VOTING POWER
NUMBER OF SHARES | 8
BENEFICIALLY 97,560,975
OWNED BY EACH
REPORTING PERSON SOLE DISPOSITIVE POWER
WITH 9 0
SHARED DISPOSITIVE POWER
10 97,560,975
AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON
11 97,560,975
CHECK BOX IF THE AGGREGATE AMOUNT IN ROW (11) EXCLUDES CERTAIN SHARES (SEE O
12 INSTRUCTIONS)
PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)
13 8.0% (1)
TYPE OF REPORTING PERSON (SEE INSTRUCTIONS)

(1) Based on 1,115,606,000 Common Shares issued and outstanding as of March 31, 2017, as reported in the Issuer’s Current Report on Form 6-K, filed on

May 8, 2017.
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Item 1.  Security and Issuer

This statement relates to the common shares, no par value (“CNQ_Common Shares”), of Canadian Natural Resources Limited, a corporation
organized under the laws of the Province of Alberta, Canada (the “Issuer”), and is being filed pursuant to Section 13(d) of the Securities Exchange Act of
1934, as amended (the “Exchange Act”). The address of the principal executive office of the Issuer is 2100, 855 — 2 Street S.W., Calgary, Alberta T2P 4J8.

Item 2.  Identity and Background

(a) — (c) This statement is being filed jointly on behalf of (i) Royal Dutch Shell plc, a public company limited by shares existing under the laws of
England and Wales (“Shell”), (ii) Shell Petroleum N.V., a Dutch public limited liability company and a wholly owned subsidiary of Shell (“Shell
Petroleum”), and (iii) Shell Gas B.V., a Dutch private limited liability company and a wholly owned subsidiary of Shell Petroleum (“Shell Gas”), and
together with Shell and Shell Petroleum, the “Reporting Persons”). The address of the principal business office and principal office of each of the Reporting
Persons is Carel van Bylandtlaan 30, The Hague 2596 HR, The Netherlands. Set forth in Schedule I attached hereto, which is incorporated herein by
reference, is the name, citizenship, residence or business address and present principal occupation or employment (and the name, principal business and
address of any corporation or other organization in which such employment is conducted) of each of the Reporting Persons’ directors and executive officers.

Shell and its consolidated subsidiaries explore for crude oil and natural gas worldwide, both in conventional fields and from sources such as tight
rock, shale and coal formations. Shell works to develop new crude oil and natural gas supplies from major fields. Shell cools natural gas to produce liquefied
natural gas (“LING”) that can be safely shipped to markets around the world, and Shell converts gas to liquids. Shell’s portfolio of refineries and chemical
plants enables Shell to capture value from the oil and gas that Shell produces, turning them into a range of refined and petrochemical products which are
moved and marketed around the world for domestic, industrial and transport use. The products Shell sells include gasoline, diesel, heating oil, aviation fuel,
marine fuel, LNG for transport, lubricants, bitumen and sulphur. Shell also produces and sells ethanol from sugar cane in Brazil, through Shell’s Raizen joint
venture.

(d) — (e) During the last five years, none of the Reporting Persons nor any of the individuals referred to in Schedule I hereto have (a) been convicted
of a criminal proceeding (excluding traffic violations or similar misdemeanors) or (b) been party to a civil proceeding of a judicial or administrative body of
competent jurisdiction and as a result of such proceeding was or is subject to a judgment, decree or final order enjoining future violations of, or prohibiting or
mandating activities subject to, federal or state securities laws or finding any violation with respect to such laws.

Item 3. Source and Amount of Funds or Other Consideration

The CNQ Common Shares beneficially owned by the Reporting Persons were acquired pursuant to a purchase and sale agreement (the “Purchase
and Sale Agreement”) dated as of March 8, 2017, by and between Shell Canada Limited, Shell Canada Energy, Shell Canada Resources, the Issuer and CNRL
Upgrading Limited, as assigned to Canadian Natural Upgrading Limited. On May 31, 2017 (the “Closing Date”), pursuant to the Purchase and Sale
Agreement, the Reporting Persons acquired 97,560,975 CNQ Common Shares and cash in exchange for Shell’s entire 60 percent interest in the Athabasca Oil
Sands Project, its 100 percent interest in the Peace River Complex in-situ assets, including Carmon Creek, and a number of undeveloped oil sands leases in
Alberta, Canada.
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Item 4. Purpose of Transaction

The Reporting Persons acquired the CNQ Common Shares in connection with the consummation of the transactions described in Item 3 above.
Certain rights and obligations of the Reporting Persons and their affiliates with respect to transfers of the CNQ Common Shares, as well as certain other
matters, are set forth in the Registration Rights Agreement described in Item 6 below.

The Reporting Persons intend to review their investment in the Issuer on a continuing basis. The Reporting Persons may, at any time and from time
to time, dispose of any CNQ Common Shares held by them.

Except as described in this Item 4, the Reporting Persons currently have no plans or proposals that relate to or would result in any transaction, event
or action set forth in subsections (a) through (j) of Item 4 of Schedule 13D. The Reporting Persons reserve the right to formulate plans or make proposals, and
take such action with respect thereto, including any or all of the items set forth in subsections (a) through (j) of Item 4 of Schedule 13D and any other actions,
as they may determine.

Item 5. Interest in Securities of the Issuer

(a) — (b) As of the date of this filing, the Reporting Persons are the beneficial owners of 97,560,975 CNQ Common Shares, which constitutes
approximately 8.0% of the CNQ Common Shares of the CNQ Common Shares issued and outstanding. Except as set forth in this item 5(a), none of the
Reporting Persons, and, to the best knowledge of the Reporting Persons, none of the persons named in Schedule I hereto beneficially owns any CNQ
Common Shares.

(c) Except as set forth in Item 4 and this Item 5, to the best knowledge of the Reporting Persons, none of the Reporting Persons nor any other person
listed on Schedule I hereto has effected any transaction in the CNQ Common Shares during the past 60 days.

(d) To the best knowledge of the Reporting Persons, no other person has the right to receive dividends from, or the proceeds from the sale of, the
CNQ Common Shares reported in this Item 5.

(e) Not applicable.

Item 6. Contracts, Arrangements, Understandings or Relationships with Respect to Securities of the Issuer

The Issuer granted Shell Canada Energy, Shell Canada Resources and Shell Gas (the “Holders”), wholly owned, indirect subsidiaries of Shell, certain
registration rights pursuant to a registration rights agreement (the “Registration Rights Agreement”), dated as of the Closing Date, with respect to any CNQ
Common Shares held by the Holders. The following description of the Registration Rights Agreement is qualified in its entirety by reference to the
Registration Rights Agreement, which is filed herewith as Exhibit 2 and incorporated herein by reference.

The Registration Rights Agreement provides that the Issuer shall, within 100 days of the Closing Date (the “Shelf Qualification Right”), prepare and
file a preliminary and final short form base shelf prospectus covering the distribution of the CNQ Common Shares in certain Canadian jurisdictions, as well as
a registration statement with the United States Securities and Exchange Commission to effect a registration of the registrable securities in the United States.
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The Registration Rights Agreement provides the Holders with the right, subject to certain “black-out” rights of the Issuer, at any time during the
period commencing, with respect to the distribution of registrable securities in Canada, on the date of the issuance of the receipt in respect of the final base
shelf prospectus filed in Canada pursuant to the Shelf Qualification Right, and with respect to the registration of registrable securities in the United States on
the date the applicable registration statement becomes effective, and in each case terminating on the date on which the Holders hold in aggregate less than
0.75% of the CNQ Common Shares issued and outstanding (the “Qualification Period”), to effect an offering by the Holders of all or part of their registrable
securities included in the applicable base shelf prospectus or registration.

In addition, if during the Qualification Period the Issuer proposes to file a prospectus, prospectus supplement or registration statement in Canada
and/or the United States with respect to CNQ Common Shares or any securities convertible into, or exchangeable or exercisable for, CNQ Common Shares,
subject to certain limitations, the Issuer will be required to provide written notice to the Holders of its intention to do so. Pursuant to the Registration Rights
Agreement, the Issuer will be required to use reasonable efforts to include in the proposed distribution such number of registrable securities as the Holders
shall request on the same terms and conditions as the Issuer’s proposed distribution, or in the case of a distribution by the Issuer of securities convertible into,
or exchangeable or exercisable for, CNQ Common Shares, on such terms as may be reasonably satisfactory to the Holders.

The Registration Rights Agreement includes provisions providing for each of the Issuer and the Holders to indemnify each other for losses or claims
caused by the applicable party’s inclusion of a misrepresentation in disclosure included in a prospectus related to a distribution and for non-compliance with
applicable securities laws. The Registration Rights Agreement also includes provisions providing for each of the Issuer and the Holders to deliver lock-up
agreements in certain circumstances restricting the transfer of CNQ Common Shares for 90 days following the pricing of an offering, and for the Issuer, to use
reasonable best efforts to cause its directors to deliver similar lock-up agreements. Each Holder also agrees that it will not, and will cause its affiliates to not,
acquire any CNQ Common Shares or securities convertible into or exchangeable or exercisable for CNQ Common Shares during the Qualification Period.

Except for the agreements described in this Schedule 13D, to the knowledge of the Reporting Persons, there are no contracts, arrangements,
understandings or relationships (legal or otherwise), among the Reporting Persons or, to the best knowledge of the Reporting Persons, any other person or
entity referred to in Item 2 (Including those listed on Schedule I), or between such persons and any other person, with respect to any securities of Issuer,
including, but not limited to, transfer or voting of any of the securities, finder’s fees, joint ventures, loan or option arrangements, puts or calls, guarantees of
profits, division of profits or loss, or the giving or withholding of proxies.

Item 7. Material to Be Filed as Exhibits
Exhibit Description

1. Joint Filing Agreement, dated as of May 31, 2017, by and among the Reporting Persons.

2. Registration Rights Agreement, dated as of May 31, 2017, by and between Shell Canada Limited, Shell Canada Energy, Shell Canada Resources,
Shell Gas B.V. and Canadian Natural Resources Limited.
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SIGNATURES

After reasonable inquiry and to the best of my knowledge and belief, I certify that the information set forth in this statement is true, complete and
correct.

Date: June 8, 2017
ROYAL DUTCH SHELL PLC
By: /s/ Linda Szymanski

Name: Linda Szymanski
Title: Company Secretary

SHELL PETROLEUM N.V.

By: /s/ Linda Szymanski

Name: Linda Szymanski
Title: Director

SHELL GAS B.V.

By: /s/ Stephen Rees
Name: Stephen Rees
Title: Director
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The name, citizenship and current principal occupation or employment of each director and executive officer of Shell are set forth below. The
business address of each director and officer is Carel van Bylandtlaan 30, The Hague 2596 HR, The Netherlands. Unless otherwise indicated, the current

SCHEDULE I
Royal Dutch Shell plc
Directors and Executive Officers

business telephone number for each person is +31 703779111.

Name
Guy Elliott

Euleen Goh

Charles Holliday
Gerard Kleisterlee

Nigel Sheinwald

Linda Stuntz

Hans Wijers

Catherine Hughes

Gerrit Zalm

Principal Occupation or Employment
Member, UK Takeover Panel; Chairman, Code
Committee of the UK Takeover Panel.
Chairman, SATS Limited; Director, CapitaLand
Limited, DBS Bank Limited, DBS Group
Holdings Limited and Singapore Health Services
Pte Limited; Trustee, Singapore Institute of
International Affairs Endowment Fund and
Temasek Trust.

Director, HCA Holdings, Inc.

Chairman, Vodafone Group plc; Chairman of the
Supervisory Board, ASML Holding N.V.
Director, Invesco Limited and Raytheon UK;
Senior Adviser, Universal Music Group; Visiting
Professor and Council Member, King’s College,
London.

Partner, Stuntz, Davis & Staffier, P.C.; Director,
Edison International.

Deputy Chair; Chairman, Supervisory Board of
Heineken N.V.; Member, Supervisory Board of
HAL Holding N.V.

Director of Precision Drilling Corp. and SNC-
Lavalin Group Inc.

Retired.
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England

Singapore

United States
The Netherlands

England

United States

The Netherlands

Canada, France

The Netherlands



Shell Petroleum N.V.
Directors and Executive Officers

The name, citizenship and current principal occupation or employment of each director and executive officer of Shell Petroleum are set forth below.
The business address of each director and executive officer is Carel van Bylandtlaan 30, The Hague 2596 HR, The Netherlands. Unless otherwise indicated,
the current business telephone number for each person is +31 703779111.

Name Principal Occupation or Employment Citizenship

Ben van Beurden Chief Executive Officer The Netherlands

Harry Brekelmans Projects & Technology Director England

Martin ten Brink EVP Controller The Netherlands

Andrew Brown Upstream Director England

Ronan Cassidy Chief Human Resources & Corporate Officer England

Donny Ching Legal Director Malaysia

Peter van Driel VP Accounting & Reporting The Netherlands

Alan McLean EVP Taxation England

Linda Szymanski General Counsel Corporate and Company United States
Secretary RDS

Jessica Uhl Chief Financial Officer United States
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Shell Gas B.V.
Directors and Executive Officers

The name, citizenship and current principal occupation or employment of each director and executive officer of Shell Gas are set forth below. The
business address of each director and executive officer is Carel van Bylandtlaan 30, The Hague 2596 HR, The Netherlands. Unless otherwise indicated, the
current business telephone number for each person is +31 703779111.

Name Principal Occupation or Employment Citizenship
H.W. Baron van Tuyll van Serooskerken Finance Manager IT Upstream IG & UR The Netherlands
Marit Eshuis Controller Group Service Companies The Netherlands
Caroline Omloo Associate General Counsel Corporate & Finance The Netherlands
Stephen Rees General Counsel Integrated Gas England

Irene Ros Global Transfer Pricing Manager The Netherlands

Page 11 of 11



Exhibit 1

Joint Filing Agreement
May 31, 2017

In accordance with Rule 13d-1(k), as promulgated under the Securities Exchange Act or 1934, as amended, the undersigned hereby agree to the joint

filing of this Statement on Schedule 13D including any amendments thereto. This Joint Filing Agreement may be executed in any number of counterparts,
each of which shall be deemed an original, but all of which shall constitute one and the same instrument.

The execution and filing of this agreement shall not be construed as an admission that the below-named parties are a group or have acted as a group.

Dated: June 8, 2017

ROYAL DUTCH SHELL PLC

By: /s/ Linda Szymanski
Name: Linda Szymanski
Title: Company Secretary

SHELL PETROLEUM N.V.

By: /s/ Linda Szymanski
Name: Linda Szymanski
Title: Director

SHELL GAS B.V.

By: /s/ Stephen Rees

Name: Stephen Rees
Title: Director




Exhibit 2

REGISTRATION RIGHTS AGREEMENT
Between
SHELL CANADA ENERGY
AND
SHELL CANADA RESOURCES
AND
SHELL GAS B.V.
AND
CANADIAN NATURAL RESOURCES LIMITED

MAY 31, 2017
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REGISTRATION RIGHTS AGREEMENT
THIS AGREEMENT is dated the 31st, day of May, 2017,
AMONG:

CANADIAN NATURAL RESOURCES LIMITED, an Alberta corporation having an office in Calgary, Alberta
("CNRL")

-and -

SHELL CANADA ENERGY, an Alberta partnership having an office in Calgary, Alberta ("SCE")
-and -

SHELL CANADA RESOURCES, an Alberta partnership having an office in Calgary, Alberta ("SCR")
-and -

SHELL GAS B.V., a company organized under the laws of The Netherlands ("SGBV")(SCE, SCR and SGBV
each a "Holder" and, collectively with their respective successors and assigns, the "Holders").

WHEREAS the Holders are the registered and beneficial holders of an aggregate of 97,560,975 Common Shares (as hereinafter defined); and

WHEREAS the parties wish to enter into this Agreement to provide inter alia for the preparation and filing by the Corporation of a short form
base shelf prospectus with the Commissions (as hereinafter defined) and, via MJDS (as hereinafter defined), of a registration statement with
the SEC (as hereinafter defined), in each case, covering the Registrable Securities (as hereinafter defined) and for the right of the Holders to
require the Corporation, from time to time, to facilitate the public offering of such Registrable Securities in Canada and the United States in
such manner as the Holders may designate.

NOW THEREFORE THIS AGREEMENT WITNESSES THAT in consideration of the respective covenants, agreements, representations,
warranties and indemnities of the parties herein contained and for other good and valuable consideration (the receipt and sufficiency of which
are hereby acknowledged by each party), the parties agree as follows:

ARTICLE 1
INTERPRETATION

1.1 Definitions

As used in this Agreement, unless there is something in the subject matter or context inconsistent therewith, the following terms shall have the
respective meanings set out below and grammatical variations of such terms shall have corresponding meanings:

"1933 Act" means the United States Securities Act of 1933, as amended, including the rules and regulations adopted by the SEC thereunder.



"Affiliate" has the meaning ascribed thereto in the 1933 Act.
"Base Shelf Prospectus"” has the meaning set out in Section 2.1(b).

"Business Day" means a day, other than a Saturday, Sunday or statutory holiday, when banks are generally open in the City of Calgary for the
transaction of banking business and the SEC is open for business.

"Commissions” means the securities commissions or other securities regulatory authorities in each of the Qualifying Jurisdictions.

"Common Shares" means the Corporation's common shares, without par value, and any securities of the Corporation into which such
common shares may be reclassified.

"Corporation" means CNRL and any corporation resulting from the amalgamation, merger or other business combination of the Corporation
with another corporation or other corporations.

"Demand Offering" shall have the meaning set out in Section 2.2(a).

"Demand Offering Request" shall have the meaning set out in Section 2.2(a).
"Demand Registrable Securities" shall have the meaning set out in Section 2.2(a).
"Designated Registrable Securities" shall have the meaning set out in Section 2.3(a).
"Distribution Period" has the meaning ascribed thereto in Section 3.1(b).

"FINRA" means the Financial Industry Regulatory Authority, Inc.

"Holders" means, collectively, SCE, SCR and SGBYV, and any transferee to whom the rights and obligations of a Holder have been transferred
in accordance with Section 6.4.

"Losses" shall have the meaning set out in Section 4.2(a).

"Market Price" as of any date means the average of the volume weighted average trading price of the Common Shares on the Toronto Stock
Exchange for the ten trading days immediately preceding such date.

"material fact" means a fact that would reasonably be expected to have a significant effect on the market price or value of the Common
Shares.

"misrepresentation” means (i) an untrue statement of material fact, or (iij) an omission to state a material fact that is required to be stated or
that is necessary to make a statement not misleading in light of the circumstances in which it was made.

"MJDS" means the multijurisdictional disclosure system adopted by the Commissions through National Instrument 71-101 - The
Muiltijurisdictional Disclosure System and adopted by the SEC or any successor multijurisdictional disclosure system adopted by the
Commissions and the SEC from time to time.

"NI 44-102" means National Instrument 44-102 — Shelf Distributions or any successor rule or regulation.



"Offering Document” shall have the meaning set out in Section 3.1(a).
"Offering Representatives” shall have the meaning set out in Section 4.1(a).

"Permitted Transferee" means any broker or dealer registered pursuant to Section 15 of the Exchange Act, acting for its own account or the
accounts of other qualified institutional buyers, that in the aggregate owns and invests on a discretionary basis at least $10 million of securities
of issuers that are not affiliated with the broker or dealer, provided, however, that securities constituting the whole or a part of an unsold
allotment to or subscription by a broker or dealer as a participant in a public offering shall not be deemed to be owned by such broker or dealer.

"Person” means an individual, body corporate with or without share capital, partnership, joint venture, unincorporated association, syndicate,
sole proprietorship, trust, pension corporation, union, governmental agency, board, tribunal, ministry, commission or department and the heirs,
beneficiaries, executors, legal representatives or administrators of an individual.

"Piggy Back Registrable Securities" shall have the meaning set out in Section 2.3(a).
"Piggy Back Registration" shall have the meaning set out in Section 2.3(a).

"Piggy Back Registration Statement" shall have the meaning set out in Section 2.3(a).
"Preliminary Base Shelf Prospectus” shall have the meaning set out in Section 2.1(a).

"Prospectus” means, for a particular Demand Offering or Piggy Back Registration, all prospectuses, prospectus supplements, registration
statements, "issuer free writing prospectuses” (as such term is defined in Rule 433 under the 1933 Act) and amendments or supplements to
any of the foregoing pursuant to which Registrable Securities will be offered in such Demand Offering or Piggy Back Registration (including, as
applicable, the Base Shelf Prospectus, the Registration Statement and other Offering Documents).

"Qualification" means the qualification of the Registrable Securities for offering and sale to the public in the Qualifying Jurisdictions and the
United States in compliance with Securities Laws.

"Qualification Expenses" means all expenses incurred in connection with the Qualification of the Registrable Securities pursuant to this
Agreement including, without limitation, the following:

€) all fees, disbursements and expenses payable to counsel and other advisors of the Holders;

(b) all fees or commissions payable by the Holders to an underwriter, investment banker, manager or agent;

(c) all fees, disbursements and expenses of counsel and auditors to the Corporation;

(d) all expenses in connection with the preparation, translation, printing and filing of any preliminary prospectus, prospectus,

registration statement, placement memorandum or any other offering document and any amendments and supplements
thereto and the mailing and delivering of copies thereof to any underwriters and dealers;



(e) all filing fees of any Commission, of the SEC and of any applicable U.S. state regulator and, with respect to Nova Scotia, New
Brunswick, Newfoundland and Labrador and Prince Edward Island, if Qualification is requested by the Holders with respect to
such jurisdictions, any other reasonable expenses incurred by the Corporation in connection with Qualification in such
jurisdictions;

) all transfer agents', depositaries' and registrars' fees and the fees of any other agent appointed by the Corporation;

(9) all expenses relating to the preparation of certificates;

(h) all fees and expenses of any securities exchange or over-the-counter market on which the Common Shares are then listed;
and

0] all expenses of the Corporation relating to "road shows" and marketing activities and all travel and lodging expenses of the

Corporation in connection with such "road shows" and marketing activities.
"Qualification Period" means the period commencing:

@) with respect to the distribution of Registrable Securities in the Qualifying Jurisdictions, the date of the receipt issued by the
Commissions for the Base Shelf Prospectus; and

(b) with respect to the registration of the Registrable Securities in the United States, the date the Registration Statement becomes
effective;

and terminating on the date on which the Holders hold, in aggregate, less than 0.75% of the Common Shares issued and outstanding.

"Qualifying Jurisdictions" means each of British Columbia, Alberta, Saskatchewan, Manitoba, Ontario and Quebec and, if specifically
requested in writing by the Holders, Nova Scotia, New Brunswick, Newfoundland and Labrador and Prince Edward Island.

"Registrable Securities" means (i) an aggregate of 97,560,975 Common Shares held by the Holders as of the date of this Agreement; and (ii)
any Common Shares or other securities of the Corporation received by the Holders as a result of a dividend, distribution, exchange, share split,
recapitalization, or other corporate event in respect of such Common Shares, it being understood and agreed by the parties hereto that the
Holders may sell pursuant to this Agreement not more than 97,560,975 Common Shares (as adjusted pursuant to (ii) above).

"Registration Statement" shall have the meaning set out in Section 2.1(c).
"SEC" means the United States Securities and Exchange Commission.
"Secondary Registration” shall have the meaning set out in Section 2.3(a).

"Securities Laws" means the applicable securities legislation of each of the Qualifying Jurisdictions, as well as the applicable federal and state
securities legislation of the United States, and all published rules, regulations, instruments, policy statements, orders, rulings, communiqués



and interpretation notes issued thereunder or in relation thereto, as the same may hereafter be amended or replaced.
"Shelf Qualification" shall have the meaning set out in Section 2.1(d).
1.2 Interpretation Not Affected by Headings, etc.

The division of this Agreement into Atrticles, Sections and other portions and the insertion of headings are for convenience of reference only
and shall not affect the construction or interpretation hereof. Unless otherwise indicated, all references to "Article” or "Section" followed by a
number and/or a letter refer to the specified Article or Section, respectively, of this Agreement. The terms "“this Agreement”, "hereof", "herein"
and "hereunder" and similar expressions refer to this Agreement and not to any particular Article, Section or other portion hereof and include

any agreement or instrument supplementary or ancillary hereto.
1.3 Number, etc.

Unless the context otherwise requires, words importing the singular shall include the plural and vice versa and words importing any gender
shall include all genders.

14 Statutory References

Except as otherwise expressly provided in this Agreement, any references to a statute or regulation shall be construed as a reference to such
statute or regulation in effect on the date of this Agreement as it may be amended, re-enacted or superseded from time to time.

15 Date for Any Action

In the event that any date on which any action is required to be taken hereunder by any of the parties hereto is not a Business Day, such action
shall be required to be taken on the next succeeding day that is a Business Day.

ARTICLE 2
REGISTRATION RIGHTS

21 Shelf Qualification
The Corporation agrees to:

@ prepare and file with the Commissions, within 100 days after the date hereof, a preliminary short form base shelf prospectus
under NI 44-102 (the "Preliminary Base Shelf Prospectus") covering the distribution in the Qualifying Jurisdictions from time
to time by the Holders of all of the Registrable Securities and such other distributions of other securities of the Corporation as
determined by the Corporation;

(b) prepare and file with the Commissions a final short form base shelf prospectus (the "Base Shelf Prospectus") covering the
distribution in the Qualifying Jurisdictions from time to time by the Holders of all of the Registrable Securities and such other
distributions of other securities of the Corporation as determined by the Corporation;



2.2

(©

(d)

(e)

in conjunction with the foregoing, prepare and file via MJDS with the SEC a registration statement on Form F-10 (or, if the
Corporation is ineligible to effect a registration of Registrable Securities in the United States using Form F-10, such form or
forms as shall be available to register the Registrable Securities in compliance with Securities Laws of the United States) (the
"Registration Statement"), which Registration Statement shall include a prospectus (substantially in the form of the Base
Shelf Prospectus, modified and supplemented to comply with applicable SEC requirements under the MJDS regime), covering
the offering in the United States from time to time by the Holders, on a delayed or continuous basis, of all of the Registrable
Securities and such other distributions of other securities of the Corporation as determined by the Corporation;

use reasonable efforts to obtain a receipt for the Base Shelf Prospectus and cause the Registration Statement to be declared
effective (the "Shelf Qualification") as promptly as reasonably practicable after filing the Base Shelf Prospectus and the
Registration Statement, as applicable; and

prepare and file with the Commissions and the SEC, as applicable, such amendments (including post-effecting amendments)
and amendments or supplements to the Preliminary Base Shelf Prospectus, the Base Shelf Prospectus and the Registration
Statement as may be necessary to (i) keep the Base Shelf Prospectus and Registration Statement effective and usable during
the Qualification Period and (ii) comply with Securities Laws with respect to any Demand Offering contemplated by this
Agreement.

Demand Offerings

@)

Subject to the provisions hereof, at any time during the Qualification Period, if the Holders deliver a written notice to the
Corporation (each, a "Demand Offering Request") stating (i) that they intend to effect an offering of all or part of their
Registrable Securities included in any Base Shelf Prospectus or Registration Statement (each such offering, a "Demand
Offering"), (ii) the jurisdiction(s) (which may include all or part of the Qualifying Jurisdictions and the United States) in which
the Holders intend to distribute Registrable Securities, (iii) the intended method of disposition and (iv) the number of
Registrable Securities to be offered by such Holders in such offering (the "Demand Registrable Securities"), then, subject to
and in compliance with the other applicable provisions of this Agreement (including Section 2.2(b)), the Corporation shall, as
promptly as reasonably practicable following receipt of the Demand Offering Request, amend or supplement the Base Shelf
Prospectus and/or Registration Statement as may be necessary in order to enable such Registrable Securities to be offered
and distributed pursuant to the Demand Offering in compliance with Securities Laws and take such other actions as are
required by this Agreement or as otherwise may be reasonably necessary to facilitate such Demand Offering in accordance
with such Demand Offering Request. The Corporation shall not have the right nor shall it grant the right to any other Person to
include any securities for offer or sale in any Demand Offering. For the purposes of this Section 2.2(a), a Demand Offering will
not be considered as having been effected until (A) a prospectus supplement has been filed with the applicable Commissions
and/or the SEC, as applicable, pursuant to which the Demand Registrable Securities may be publicly



(b)

offered in each of the jurisdictions set forth in the Demand Offering Request, (B) the requesting Holders have withdrawn their
Demand Offering Request, or (C) the requesting Holders have failed to fulfill their obligations under this Agreement with
respect to the Demand Offering.

The obligation of the Corporation pursuant to Section 2.2(a) is subject to each of the following:

@) the Corporation shall not be obligated to effect more than four Demand Offerings in total during the Qualification
Period;
(i) the Corporation shall not be required to effect a Demand Offering unless the aggregate Market Price of the Demand

Registrable Securities on the date the Demand Offering Request is delivered to the Corporation is no less than
CDN$250 million (unless the Holders are proposing to sell all of their remaining Registrable Securities);

(iii) the Corporation will not be required to effect a Demand Offering: (A) within 120 days of the date of this Agreement; (B)
during regularly scheduled black-out periods of the Corporation; or (C) within 60 days (or such shorter restricted period
as is applicable to the Corporation) of any firm commitment of an underwritten offering in respect of which: (1) the
Holders are entitled to exercise a Piggy Back Registration; and (2) at least 50% of the Piggy Back Registrable
Securities requested by the Holders to be included in such offering pursuant to Section 2.3 were so included; and

(iv) the Corporation shall be entitled for a period of time not to exceed 75 days in the aggregate in any twelve month
period, to postpone the filing of any prospectus supplement covering Registrable Securities if the Corporation promptly
delivers to the Holders a certificate signed by an executive officer of the Corporation certifying that, in the good faith
judgment of such officer, to be confirmed within ten Business Days by the Corporation's Board of Directors, such a
Demand Offering would require the Corporation to publicly disclose material non-public information (1) in order to
make the Prospectus not materially misleading, (2) not required to be disclosed at such time but for the filing,
effectiveness or continued use of such Prospectus and (3) for which the Corporation has a bona fide business purpose
to not disclose publicly.

23 Piggy Back Offerings

@)

If during the Qualification Period the Corporation proposes to file a prospectus, prospectus supplement or registration
statement (each, a "Piggy Back Registration Statement") in Canada and/or the United States with respect to its Common
Shares or any securities convertible into, or exchangeable or exercisable for, Common Shares, whether or not for sale for its
own account, then the Corporation shall provide written notice of its intention to do so to the Holders and shall use reasonable
efforts to include in the proposed distribution (or in the case of an offering of securities convertible into, or exchangeable or
exercisable for, Common Shares, in a concurrent distribution which may be made by way of a separate Offering Document)
such number of Registrable Securities (the "Piggy



(b)

Back Registrable Securities”, and together with the Demand Registrable Securities, the "Designated Registrable
Securities") as the Holders shall request (each such Qualification, a "Piggy Back Registration" and, together with a Demand
Offering, a "Secondary Registration"), upon the same terms (including the method of distribution) as such distribution (or in
the case of an offering of securities convertible into, or exchangeable or exercisable for, Common Shares, on such terms as
may be reasonably satisfactory to the Holders); provided, that (i) the number of Piggy Back Registrable Securities to be
included in the Piggy Back Registration cannot exceed 50% of the number of Common Shares proposed to be distributed
thereunder for the Corporation's own account (or in the case of an offering of securities convertible into, or exchangeable or
exercisable for, Common Shares, 50% of the number of Common Shares underlying the securities proposed to be distributed
thereunder for the Corporation's own account); and (ii) such Holders may, prior to the earlier of the (A) effectiveness of the
Piggy Back Registration Statement and (B) the time at which the offering price or underwriters' discount is determined with the
managing underwriter(s), withdraw their request to be included in such Piggy Back Registration Statement pursuant to this
Section 2.3(a). Except in the case of a "bought deal" offering, the Corporation must provide the Holders with at least five
Business Days to specify the number of Piggy Back Registrable Securities to be included in the Piggy Back Registration. In
the case of a "bought deal" offering, the Corporation must provide the Holders with at least 48 hours to specify the number of
Piggy Back Registrable Securities to be included in the Piggy Back Registration.

The obligation of the Corporation pursuant to Section 2.3(a) is subject to each of the following:

0] in the case of an underwritten distribution, if the Corporation is advised in good faith by its managing underwriter(s) that
the number of securities to be offered exceeds the number of securities which can be sold in such offering in light of
market conditions or is such so as to have an adverse effect on the proposed distribution or sales price of the
securities being offered by the Corporation, the Corporation will be required to include in such distribution only such
number of Registrable Securities that in the good faith determination by the managing underwriter(s) can be sold
without having such an adverse effect, which securities will be so included in the following order of priority: (A) first, the
securities proposed to be sold by the Corporation for its own account, (B) second, the Registrable Securities of Holders
that have requested to participate in such underwritten offering, allocated pro rata among such Holders on the basis of
the percentage of the Registrable Securities requested to be included in such offering by such Holders and (C) third,
any other securities of the Corporation the holders of which have requested be included in such offering; and

(i) the Corporation shall not be required to maintain the effectiveness of a Piggy Back Registration Statement beyond the
earlier of (A) 30 days after the effective date thereof and (B) consummation of the distribution by the Holders of the
Registrable Securities included in such Piggy Back Registration Statement.

10



(c) The Corporation will not be required to include any Piggy Back Registrable Securities held by the Holders in an underwritten
offering unless the Holders agree to the terms of the applicable underwriting agreement; entered into by the Corporation in
respect of the distribution; provided, however, that such underwriting agreement contains only such terms and conditions that
are applicable to the Holders as are customarily contained in underwriting agreements with respect to secondary distributions
by unaffiliated shareholders.

(d) For the avoidance of doubt, no offering of Registrable Securities under this Section 2.3 shall relieve the Corporation of its
obligations to effect Demand Offerings pursuant to Section 2.2.

2.4 Selection of Underwriters for Underwritten Demand Offerings

In the event that a Demand Offering Request submitted by the Holders pursuant to Section 2.2(a) specifies an underwritten offering as the
intended method of distribution for some or all Demand Registrable Securities, such Holders shall have the sole right to select the managing
underwriter(s) to administer such underwritten offering; provided, that such managing underwriter(s) must be of nationally recognized standing
in the United States and/or Canada, as applicable. For the avoidance of doubt, the Holders acknowledge that the Corporation shall have the
sole right to select the managing underwriter(s) to effect a distribution pursuant to a Piggy Back Registration and shall have no obligation to
consult with the Holders with respect to such selection.

25 Qualification Expenses

The Holders will pay all Qualification Expenses; provided, that (i) the Corporation shall be solely responsible for all expenses related to the
Shelf Qualification and any other Qualification Expenses that it would incur even in the absence of a request for any Secondary Registration
under this Agreement, (ii) the Corporation shall be solely responsible for the expenses payable in connection with registration of securities of
the Corporation to be offered and sold by the Corporation and (iii) Qualification Expenses payable in connection with any offering subject to this
Agreement in which the Corporation, the Holders or another holder offers securities for its own account, shall be allocated pro rata based on
the number of Common Shares or other securities offered among the Holders, the Corporation and such other holders. Notwithstanding the
foregoing, (i) any Qualification Expenses in respect of fees, disbursements and expenses payable to counsel of the Holders shall at all times be
the sole responsibility of the Holders and (ii) in the event that a Piggy Back Registration Statement is withdrawn or a contemplated distribution
pursuant to a Piggy Back Registration under Section 2.3(a) is otherwise abandoned by the Corporation prior to the registration and distribution
of the Piggy Back Registrable Securities, the Qualification Expenses associated with such Piggy Back Registration will be the sole
responsibility of the Corporation.

ARTICLE 3
REGISTRATION PROCEDURES

31 Qualification Procedures

Subject to the other applicable provisions of this Agreement, in the case of each Secondary Registration requested by the Holders pursuant to
Article 2, the Corporation will, as applicable:

11



@)

(b)

(©

(d)

as expeditiously as reasonably possible (and, in the case of a Demand Offering, no later than five Business Days after a
Demand Offering Request is delivered to the Corporation), prepare and file with the Commissions and the SEC in the English
language and, if required, French language, a prospectus supplement and/or an amendment to the Registration Statement or,
in the case of a Piggy Back Registration, a prospectus, prospectus supplement and/or registration statement (as applicable,
the "Offering Document") required to permit the requested offering and distribution of Designated Registrable Securities
under and in compliance with Securities Laws of the Qualifying Jurisdictions and the SEC, as applicable, together with such
other related documents as may be reasonably necessary to be filed in connection with such Offering Document, and take all
other steps and proceedings that may be reasonably necessary in order to effect such Demand Offering or Piggy Back
Registration;

use commercially reasonable efforts to prepare and file with the Commissions and the SEC, as applicable, such amendments
and supplements to any Offering Document as may be reasonably necessary to comply with the provisions of Securities Laws
with respect to the offering and sale to the public of Designated Registrable Securities, and take such steps as are reasonably
necessary to maintain the effectiveness of any such Offering Document until consummation of the applicable offering or such
later date as may be contemplated in any underwriting agreement in respect of such offering (such period, the "Distribution
Period");

if requested by any managing underwriter(s) or by the Holders, promptly include in any Offering Document or an amendment or
supplement to an Offering Document such information as such managing underwriter(s) or Holders may reasonably request in
order to permit the intended method of distribution of such securities to comply with Securities Laws and make all required
filings of such Offering Document or amendment or supplement as soon as reasonably practicable after the Corporation has
received such request;

use commercially reasonable efforts to (i) register and qualify, unless an exemption from registration and qualification applies,
the resale by the Holders of the Designated Registrable Securities under such other securities or "blue sky" laws of such
jurisdictions of the United States as designated by the Holders in their Demand Offering Request, (ii) prepare and file in those
jurisdictions such amendments and supplements to such registrations and qualifications as may be reasonably necessary to
maintain the effectiveness during the Distribution Period, and (iii) take such other actions as may be necessary or advisable to
maintain such registrations and qualifications in effect at all times during the Distribution Period; provided, that the Corporation
shall not be required in connection therewith or as a condition thereto to (A) qualify to do business as a foreign corporation or
dealer in any jurisdiction where it would not otherwise be required to qualify but for this Section 3.1(d), (B) subject itself to any
taxation in any jurisdiction where it is not so subject, or (C) consent to general service of process in any jurisdiction where it is
not so subject. The Corporation shall promptly notify the Holders of the receipt by the Corporation of any notification with
respect to the suspension of the registration or qualification of any of the Designated Registrable Securities for sale under the
securities or "blue sky" laws of any jurisdiction of the United States or its receipt of actual notice of the initiation or threatening
of any proceeding for such purpose;

12



(e)

®

(9

furnish to the Holders and any underwriters, upon their request, such number of copies of any Prospectus (including any
documents incorporated therein by reference) and such other relevant documents as the Holders may reasonably request in
order to facilitate the distribution of the Designated Registrable Securities;

furnish to the Holders and any underwriters of any such distribution:

0

(ii)

(iii)

(iv)

v)

an opinion of Canadian and/or United States counsel to the Corporation, addressed to the Holders and the
underwriters of such distribution and dated the closing date of the distribution, in form and substance as is customarily
given by company counsel to the underwriters in an underwritten public offering in Canada and/or the United States;

in respect of any Designated Registrable Securities offered and sold in the United States, a "negative assurance
letter" addressed to the Holders and the underwriter(s) of such distribution and dated the closing date of the
distribution, in form and substance as is customarily given by counsel to the underwriters in an underwritten public
offering in the United States;

"cold comfort" letters addressed to the Holders (subject to the auditors' receipt of any required representation letters
from Holders) and the underwriters and dated the date of the pricing and the closing date of the distribution from the
auditors of the Corporation, in customary form for underwritten public offerings in Canada or the United States, as
applicable, and covering such matters of the type customarily covered by "cold comfort" letters as the underwriters
reasonably request;

opinions of Québec counsel to the Corporation and the auditors of the Corporation addressed to the Holders and the
underwriter(s) of such distribution relating to the translation of any Prospectus filed with any of the Commissions and
compliance with French language laws, such opinions being dated the date of any preliminary prospectus supplement,
the date of the final prospectus supplement and the closing date; and

such corporate certificates as are customarily furnished in securities offerings in Canada or the United States, as
applicable, and, in each case, covering substantially the same matters as are customarily covered in such documents
in the relevant jurisdictions and such other matters as the Holders or the underwriters may reasonably request;

if at any time during the Distribution Period the Corporation discovers the occurrence of any event as a result of which the
Prospectus, as then in effect, includes a misrepresentation, notify the Holders as expeditiously as reasonably possible and, at
the request of the Holders, prepare as promptly as is reasonably practicable and furnish to the Holders and any underwriters a
reasonable number of copies of a supplement to or an amendment of such prospectus as may be necessary so that, as
thereafter delivered to the purchasers of such securities, such Prospectus shall not include a misrepresentation;

13



(h)

0

(k)

o

(m)

otherwise use its commercially reasonable efforts to comply with all Securities Laws and the published policies, rules and
regulations of the any stock exchange and over-the-counter market on which the Common Shares are then listed or quoted,
including by using commercially reasonable efforts to list on such stock exchange, by the closing date for such distribution, all
Designated Registrable Securities offered,;

maintain a transfer agent and registrar for all such Designated Registrable Securities;

in the event that the Registrable Securities are being offered in an underwritten offering, enter into an underwriting agreement
containing such representations and warranties by the Corporation and such other terms and provisions as are customarily
contained in underwriting agreements with respect to secondary distributions and indemnification agreements substantially
consistent with the provisions of this Agreement including, without limitation, Section 4.2 and such other documents on such
terms and conditions as are customary in secondary offerings and take all such other actions as permitted by law as the
Holders or the underwriter or underwriters may reasonably request in order to expedite or facilitate the distribution of the
Designated Registrable Securities it being agreed that the officers of the Corporation shall not be required to participate in any
"road show" activities in connection with any such offering;

in the event that any Registrable Securities are being offered in the United States, cooperate with the Holders and each
underwriter or agent participating in the disposition of Registrable Securities and their respective counsel in connection with
any filings required to be made with FINRA, including the use of commercially reasonable efforts to obtain FINRA's pre-
clearance or pre-approval of any applicable Prospectus (for the avoidance of doubt, including the Registration Statement) upon
filing with the SEC;

as promptly as is reasonably practicable notify the Holders (i) when the Offering Document and any amendment or supplement
has been filed and, with respect to such Offering Document and any amendment or supplement, when the same has become
effective; (ii) of any request by any of the Commissions, the SEC or any other federal or state governmental authority for
amendments or supplements to any applicable Prospectus; (iii) of the issuance by any of the Commissions or the SEC of any
order or ruling suspending the effectiveness of any applicable Prospectus or otherwise preventing the use of such Prospectus;
(iv) of the receipt by the Corporation of any notification with respect to the suspension of the qualification or exemption from
qualification of any of the Designated Registrable Securities for sale in any jurisdiction, or the initiation or threatening of any
proceeding for such purpose; and

during the Qualification Period, the Corporation will promptly prepare and file French translations of all documents incorporated
by reference into any Prospectus filed with any of the Commissions.

3.2 Obligations of the Holders

The Holders of Registrable Securities offered in connection with a Secondary Registration shall:
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@)

(b)

(©

(d)

(e)

provide, in writing, such information with respect to such Holders, including the number of securities of the Corporation held by
the Holders, as may be required by the Corporation to comply with Securities Laws in each jurisdiction in which the Secondary
Registration is to be effected and promptly inform the Corporation of any changes to such information during the applicable
Distribution Period,;

if required under Securities Laws, execute any certificate forming part of an Offering Document to be filed with the
Commissions or the SEC;

as expeditiously as possible following actual knowledge by the Holder thereof, notify the Corporation of the happening of any
event during the Distribution Period, as a result of which the Prospectus or the Registration Statement, as in effect, would
include a misrepresentation with respect to any information provided in writing by such Holder for inclusion in such Prospectus
or Registration Statement;

comply with Securities Laws and the rules of any stock exchange or over-the-counter market on which the Common Shares
are then listed or quoted (as determined in the reasonable opinion of counsel to Holders, who shall be Hogan Lovells LLP (as
to U.S. law) and Osler, Hoskin & Harcourt LLP (as to Canadian law) or other counsel reasonably acceptable to the
Corporation); and

not effect or permit to be effected sales of Designated Registrable Securities pursuant to the Prospectus, or deliver or permit to
be delivered an Offering Document in respect of such sale after notification by the Corporation of any order or ruling
suspending the effectiveness of such Prospectus or after notification by the Corporation under Section 3.1(g), until the
Corporation advises the Holders that such suspension has been lifted or that it has filed an amendment or supplement to the
Prospectus and has provided copies of such amendment or supplement to the Holders. The Holders shall, if so directed by the
Corporation, deliver to the Corporation (at the Corporation's expense) all copies, other than permanent file copies, then in the
Holders' possession of the Prospectus covering the Designated Registrable Securities that was in effect at the time of receipt
of such notice.

ARTICLE 4
DUE DILIGENCE; INDEMNIFICATION

4.1 Preparation; Reasonable Investigation

In connection with the preparation and filing of any Prospectus, the Corporation will:

@)

(b)

give the Holders, the underwriters and any counsel, accountants or other representatives retained by the Holders or the
underwriters (collectively, the "Offering Representatives") the opportunity to participate in the preparation of such documents
and each amendment thereof or supplement thereto, and shall insert therein such material relating to the Holders furnished to
the Corporation in writing, that is necessary or desirable, acting reasonably, to permit the distribution of the Registrable
Securities on the terms specified by the Holders; and

subject to the prior execution and delivery to the Corporation of reasonable confidentiality agreements, (i) give the Offering
Representatives (A) such
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4.2

reasonable and customary access to the Corporation's books and records, pertinent corporate documents and properties and
(B) such reasonable and customary opportunity to discuss the business of the Corporation with its officers, auditors and
reserve engineers, in each case, as shall be necessary in the reasonable opinion of the Offering Representatives and (ii)
participate in all reasonable and customary due diligence sessions which the Holders, the underwriters and their respective
counsel may reasonably require in order to conduct a reasonable investigation for purposes of establishing, to the extent
permitted by law, a due diligence defense as contemplated by Securities Laws and in order to enable such underwriters to
execute any certificate required to be executed by them in Canada and the United States, as applicable, for inclusion in each
such document.

Indemnification
(a) By the Corporation

The Corporation agrees to indemnify, to the fullest extent permitted by law, the Holders and each Person who participates as an
underwriter in the offering or sale of the Designated Registrable Securities, their respective current and former directors, officers,
employees and agents and each Person who controls any Holder or any such underwriter (within the meaning of any Securities Laws)
against all losses, claims, damages, liabilities, expenses, costs (including costs of preparation, attorney's fees and any legal or other
fees or expenses actually incurred by such party in connection with any investigation or proceeding), judgments, fines, penalties,
charges, amounts paid in settlement and other liabilities, joint or several, (or actions in respect thereof) (collectively, "Losses") arising
out of or based upon: (i) any information or statement contained in a Prospectus, any filing made in connection with the Qualification
under Securities Laws or compliance with "blue sky" rules or any amendment thereto which at the time and in light of the
circumstances under which it was made contains or is alleged to contain a misrepresentation; (ii) any order made or inquiry,
investigation or proceedings commenced or threatened by any applicable Commission, the SEC or any court or other competent
authority based upon any misrepresentation or alleged misrepresentation in a Prospectus, any filing made in connection with the
Qualification under Securities Laws or any amendment thereto or based upon any failure or alleged failure to comply with Securities
Laws (other than any failure to comply with Securities Laws by the Holder or the underwriters which is not as a result of a failure or
alleged failure of the Corporation to comply with Securities Laws); and (iii) non-compliance by the Corporation with any Securities Laws
in connection with a Secondary Registration and the distribution effected thereunder, except in the case of any of the foregoing insofar
as (A) any information or statement referred to in clause (i) or (ii) of this Section 4.2(a) has been furnished in writing to the Corporation
by the Holders or the underwriters expressly for use therein pursuant to Section 3.2(a) or Section 4.1; (B) caused by the Holders' or
any underwriter's failure to comply with Securities Laws in a manner which is not a result of a failure or alleged failure of the
Corporation to comply with Securities Laws or (C) any amounts paid in settlement of any claim have been paid if such settlement is
effected without the prior written consent of the Corporation, which consent shall not be unreasonably withheld or delayed.
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(b) By the Holders

Each Holder that is an Affiliate of SCR agrees, if Registrable Securities held by any Holder that is an Affiliate of SCR are included in the
Designated Registrable Securities as to which Qualification is being effected, to jointly and severally indemnify with the other Holders
that are Affiliates of SCR and each Holder that is not an Affiliate of SCR agrees, if Registrable Securities held by such Holder are
included in the Designated Registrable Securities as to which Qualification is being effected, to severally indemnify, to the fullest extent
permitted by law, the Corporation, each Person who participates as an underwriter in the offering or sale of the Designated Registrable
Securities, their respective current and former directors, officers, employees and agents and each Person who controls the Corporation
or any such underwriter (within the meaning of any Securities Laws) against all Losses (or actions in respect thereof) to the extent
arising out of or based upon: (i) any information or statement contained in a Prospectus, any filing made in connection with the
Qualification under Securities Laws or compliance with "blue sky" rules or any amendment thereto which at the time and in light of the
circumstances under which it was made contains or is alleged to contain a misrepresentation, in each case to the extent, but only to
the extent, that such misrepresentation (or alleged misrepresentation) is made in such document in reliance upon and in conformity
with written information regarding such Holder furnished to the Corporation by such Holder or its authorized representative and stated
to be specifically for use therein pursuant to Section 3.2(a) or Section 4.1; (ii) any order made or inquiry, investigation or proceedings
commenced or threatened by any applicable Commission, the SEC or any court or other competent authority based upon (A) any
misrepresentation or alleged misrepresentation in a Prospectus to the extent, but only to the extent, that such misrepresentation (or
alleged misrepresentation) is made in such document in reliance upon and in conformity with written information regarding such Holder
furnished to the Corporation by such Holder or its authorized representative and stated to be specifically for use therein pursuant to
Section 3.2(a) or Section 4.1, or (B) any failure or alleged failure to comply with Securities Laws by the Holders which is not as a result
of a failure or alleged failure of the Corporation to comply with Securities Laws; and (iii) the Holders' failure to comply with Securities
Laws in a manner which is not a result of a failure or alleged failure of the Corporation to comply with Securities Laws, except in the
case of any amounts paid in settlement of any claim have been paid if such settlement is effected without the prior written consent of
the Holders, which consent shall not be unreasonably withheld or delayed.

(c) Procedure

Any Person entitled to indemnification hereunder will (i) give prompt written notice to the indemnifying party of any claim with respect to
which it seeks indemnification and (ii) unless in such indemnified party's reasonable judgment a conflict of interest between such
indemnified and indemnifying parties may exist with respect to such claim, permit such indemnifying party to assume the defense of
such claim with counsel satisfactory to the indemnified party, acting reasonably. If such defense is assumed, the indemnifying party will
not be subject to any liability for any settlement made by the indemnified party without its consent (but such consent will not be
unreasonably withheld or delayed). An indemnifying party who is not entitled to, or elects not to, assume the defense of a claim will not
be obligated to pay the fees and expenses of more than one counsel (plus any applicable local counsel) for all parties indemnified by
such indemnifying party with respect to such claim, unless in the reasonable judgment of any indemnified party a conflict of interest
may exist between such indemnified party and any other of such indemnified

17



parties with respect to such claim. No indemnifying party may settle any claims in respect of which any indemnified party is or could
have been a party and indemnification could have been sought hereunder by such indemnified party without the express written
consent of an indemnified party, unless such settlement (A) includes an unconditional release of such indemnified party, in form and
substance reasonably satisfactory to such indemnified party, from all liability on claims that are the subject matter of such proceeding
and (B) does not include any statement as to or any admission of fault, culpability or a failure to act by or on behalf of any indemnified

party.

(d) Survival; Contribution

The indemnification provided for under this Agreement will survive the expiry of this Agreement and will remain in full force and effect
regardless of any investigation made by or on behalf of the indemnified party or any current or former officer, director or controlling
Person of such indemnified party and will survive any transfer of securities pursuant thereto. In the event the indemnification is
unavailable in whole or in part for any reason under this Section 4.2, the Corporation and the Holders shall contribute to the aggregate
of all Losses in such proportion as is appropriate to reflect the relative fault of the Corporation and the Holders in connection with the
event giving rise to liability.

(e) Holder is Trustee

The Corporation hereby acknowledges and agrees that, with respect to this Section 4.2, each Holder is contracting on its own behalf
and as agent for the other indemnified persons referred to in Section 4.2(a). In this regard, each Holder will act as trustee for such
indemnified persons of the covenants of the Corporation under this Section 4.2 with respect to such indemnified persons and accepts
these trusts and will hold and enforce those covenants on behalf of such indemnified persons.

(0} Corporation is Trustee

The Holders hereby acknowledge and agree that, with respect to this Section 4.2, the Corporation is contracting on its own behalf and
as agent for the other indemnified persons referred to in Section 4.2(b). In this regard, the Corporation will act as trustee for such
indemnified persons of the covenants of the Holders under this Section 4.2 with respect to such indemnified persons and accepts these
trusts and will hold and enforce those covenants on behalf of such indemnified persons.

ARTICLE 5
LOCK-UP AGREEMENT

Secondary Registration Lock-Up

With respect to any Secondary Registration and offering of Designated Registrable Securities that takes the form of an underwritten offering,
the Corporation shall not (except as part of such offering) effect any transfer of Common Shares, or any securities convertible into or
exchangeable or exercisable for such Common Shares (except pursuant to a Registration Statement on Form S-8 or pursuant to security-
based compensation arrangements) during the period beginning on the date the Holders deliver their request pursuant to Section 2.2(a) or
2.3(a), as applicable, and ending on the date that is 90 days after the date of the pricing of such offering, except as part of such Secondary
Registration. Upon request by the underwriters or dealers (as the case may be),
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the Corporation shall, from time to time, enter into customary lock-up agreements ("Lock-up Agreements") on terms
consistent with the preceding sentence.

5.2 Additional Lock-up Agreements

With respect to each underwritten public offering of Designated Registrable Securities, the Corporation shall use its reasonable best efforts to
cause all of the directors of the Corporation to execute lock-up agreements that contain restrictions that are no less restrictive than the
restrictions contained in the Lock-up Agreements executed by the Corporation pursuant to Section 5.1.

5.3 Holders Lock-up Agreements

In respect of any underwritten offering of Common Shares, or any securities convertible into or exchangeable or exercisable for Common
Shares, by the Corporation in which each Holder is afforded piggyback rights pursuant to Section 2.3 and is able to sell its full number of Piggy
Back Registrable Securities, upon request by the underwriters or dealers (as the case may be) in connection with such offering, the Holders
agree to execute customary lock-up agreements, in each case for a period ending no later than 90 days after the date of the pricing of such
offering or such shorter period as may be applicable to any other person entering into such a lock-up agreement in connection with such
offering. The Corporation agrees that any such lock-up agreement required to be entered into by a Holder shall permit a pro rata waiver in the
event the underwriters or dealers waive the provisions of any other lock-up agreement entered into in connection with such offering.

5.4 Standstill

Each Holder covenants and agrees that, during the Qualification Period, it will not, and will cause its Affiliates to not, directly or indirectly: (a)
acquire or agree to acquire, make or agree to make any proposal to acquire, or make or agree to make any offer to acquire or solicit any offer
to sell, in any manner, any Common Shares or any securities convertible into or exchangeable or exercisable for Common Shares (other than
any Common Shares or other securities of the Corporation received by the Holders as a result of a dividend, distribution, exchange, share split,
recapitalization, or other corporate event in respect of Registrable Securities); or (b) act jointly or in concert with any Person with respect to any
such action.

ARTICLE 6
GENERAL

6.1 No Inconsistent Agreements

The Corporation represents and warrants to the Holders that it has not entered into, and covenants with the Holders that it will not enter into,
any agreement granting registration rights in respect of any securities of the Corporation which is inconsistent with or violates the rights granted
to the Holders pursuant to this Agreement.

6.2 Remedies

Any Person having rights under any provision of this Agreement will be entitled to enforce such rights specifically to recover damages caused
by reason of any breach of any provision of this Agreement and to exercise all other rights granted by law. The parties hereto agree and
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acknowledge that money damages may not be an adequate remedy for any breach of the provisions of this Agreement
and that any party may in its sole discretion apply to any court of law or equity of competent jurisdiction (without posting
any bond or other security) for specific performance and for other injunctive relief in order to enforce or prevent violation
of the provisions of this Agreement.

6.3 Amendments

This Agreement shall not be amended or varied in its terms by oral agreement or by representations or otherwise without the prior written
consent of each of the Corporation and the Holders.

6.4 Transfer of Registration Rights

Any rights granted to a Holder under this Agreement to cause the Corporation to register securities may be transferred or assigned to (a) any
Affiliate of such Holder, including Shell Overseas Investments B.V. or (b) any other Permitted Transferee of at least 32,195,121 Common
Shares in connection with the transfer or assignment of such securities; provided that: (i) prior written notice of such transfer or assignment of
rights is given to the Corporation and (ii) such transferee agrees in writing to be bound by, and subject to, this Agreement as a "Holder"
pursuant to a written instrument in form and substance reasonably acceptable to the Corporation.

6.5 Assignment

This Agreement and the rights and obligations of the parties hereto shall bind and enure to the benefit of each of the parties hereto, the other
parties indemnified under Section 4.2 and their respective successors. Except as provided in Section 6.4, none of the parties shall have the
right to transfer or assign any of its rights or obligations under this Agreement.

6.6 Term

This Agreement shall expire upon the end of the Qualification Period, provided that the rights and obligations of the parties under Section 4.2
hereof shall survive the expiry of this Agreement.

6.7 Severability

If one or more provisions of this Agreement are held to be unenforceable under applicable law, portions of such provisions or such provisions in
their entirety, to the extent necessary, shall be severed from this Agreement, and the balance of this Agreement shall be enforceable in
accordance with its terms.

6.8 Delays or Omissions

No delay or omission to exercise any rights, power or remedy accruing to any party to this Agreement, upon the breach or default of the other
party shall impair any such rights, power or remedy of such non-breaching party nor shall it be construed to be a waiver of any such breach or
default, or an acquiescence therein, or of any similar breach or default thereafter occurring; nor shall any waiver of any single breach or default
be deemed a waiver of any other breach or default theretofore or thereafter occurring. Any waiver, consent or approval of any kind or character
on the part of any party of any breach or default under this Agreement, or any waiver on the part of the party of any provisions or conditions of
this Agreement, must be made in writing and shall be
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effective only to the extent specifically set forth in such writing. All remedies, either under this Agreement or by law or otherwise afforded to the
parties, shall be cumulative and not alternative.

6.9 Descriptive Headings

The descriptive headings of this Agreement are inserted for convenience only and do not constitute a part of this Agreement.

6.10 Governing Law; Submission to Jurisdiction; Waiver of Jury Trial

€) This Agreement shall be governed by and construed in accordance with the laws of the Province of Alberta and the federal
laws of Canada applicable therein. Each of the parties hereby irrevocably attorns and submits to the non-exclusive jurisdiction
of the courts of the Province of Alberta in respect of the interpretation and enforcement of the provisions of this Agreement and
of the documents referred to in this Agreement, and in respect of the transactions contemplated hereby, and hereby waives,
and agrees not to assert, as a defense in any action, suit or proceeding for the interpretation or enforcement hereof or of any
such document, that it is not subject thereto or that such action, suit or proceeding may not be brought or is not maintainable in
such courts or that the venue thereof may not be appropriate or that this Agreement or any such document may not be
enforced in or by such courts.

(b) EACH PARTY ACKNOWLEDGES AND AGREES THAT ANY CONTROVERSY WHICH MAY ARISE UNDER THIS
AGREEMENT IS LIKELY TO INVOLVE COMPLICATED AND DIFFICULT ISSUES, AND THEREFORE EACH SUCH PARTY
HEREBY IRREVOCABLY AND UNCONDITIONALLY WAIVES ANY RIGHT SUCH PARTY MAY HAVE TO A TRIAL BY JURY
IN RESPECT OF ANY LITIGATION DIRECTLY OR INDIRECTLY ARISING OUT OF OR RELATING TO THIS AGREEMENT
OR THE TRANSACTIONS CONTEMPLATED BY THIS AGREEMENT.

6.11 Notices

All notices, requests, demands or other communications required or permitted to be given by one party to another under this Agreement shall
be given in writing and delivered by personal delivery or delivery by recognized commercial courier, sent by facsimile, email or delivered by
registered mail, postage prepared, addressed as follows:

€) For the Holders to:
SCE or SCR
400 — 4th Avenue SW
Calgary, AB T2P 2H5

Attention: Bruce Comeau
Email: Bruce.comeau@shell.com

With a copy (which shall not constitute notice) to:

Attention: Head of Legal Canada
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Email: Barry.Tyndall@shell.com

SGBV

Carel van Bylandtlaan 30

The Hague 2596 HR

The Netherlands

Attention: Caroline Omloo

Email: caroline.omloo@shell.com

(b) For the Corporation:

Canadian Natural Resources Limited
2100, 855-2nd Street SW
Calgary, AB T2P 4J8

Attention: President
Email: Steve.Laut@cnrl.com
Fax No: 403.517.7360

With a copy (which shall not constitute notice) to:

Attention: General Counsel
Email: Paul.Mendes@cnrl.com
Fax No. 403.517.6975

or at such other address, email or fax number of which the addressee may from time to time may notify the addressor. Any notice delivered by
personal delivery or by courier to the Party to whom it is addressed as provided above shall be deemed to have been given and received on
the day it is so delivered at such address. If such day is not a Business Day, or if the notice is received after 4:00 p.m. (addressee's local time),
then the notice shall be deemed to have been given and received on the next Business Day. Any notice sent by prepaid registered mail shall
be deemed to have been given and received on the sixth Business Day following the date of its mailing. In the event of any disruption, strike or
interruption in the Canadian or United States' postal service after mailing and prior to receipt and deemed receipt of any such notice, notice will
be deemed to be received on the sixth Business Day following full resumption of the postal service. Any notice transmitted by facsimile or
email shall be deemed to have been given and received on the day in which transmission is confirmed. If such day is not a Business Day or if
the facsimile or email transmission is received after 4:00 p.m. (addressee's local time), then the notice shall be deemed to have been given and
received on the first Business Day after its transmission.

6.12 Execution in Counterpart and Electronic Execution

This Agreement may be executed in as many counterparts as are necessary and may be delivered in electronic pdf form, and when so
executed and delivered, each such counterpart is as valid and binding on all parties hereto as every other such counterpart.

[Remainder of page intentionnally left blank]
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IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be duly executed as of the date first above written.

By the Corporation

CANADIAN NATURAL RESOURCES LIMITED

Per: /s/ Corey B. Bieber

Corey B. Bieber
Chief Financial Officer & Senior Vice-President, Finance

Per:  /s/ Ronald K. Laing
Ronald K. Laing
Senior-Vice President, Corporate Development & Land

By the Holders:

SHELL CANADA RESOURCES, by its managing partner
Shell Canada Energy, by its managing partner, Shell Canada
Limited

Per: /s/ Barry Tyndall
Barry Tyndall
Vice President

SHELL GAS B.V.

Per: /sl I.A. Ros
Irene Ros
Global Transfer Pricing Manager

Per: /s/ C.Y.M. Omloo
Caroline Omloo
Associate General Counsel Corporate & Finance

SHELL CANADA ENERGY, by its managing partner Shell
Canada Limited

Per: /s/ Barry Tyndall
Barry Tyndall
Vice President

[Signature page for Registration Rights Agreement]



