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Exhibit 99.1
London, April 15, 2021
ROYAL DUTCH SHELL PLC
NOTICE OF 2021 ANNUAL GENERAL MEETING AND SHELL ENERGY TRANSITION STRATEGY

Virtual attendance and participation enabled for the Annual General Meeting (“AGM”)
Shareholders encouraged to vote in advance of the AGM, but voting is also enabled during the meeting
Board requests support for energy sector’s first shareholder advisory vote on an energy transition strategy

Today, Royal Dutch Shell plc (“Shell”) posted notice of its AGM (the “Notice”), which can be viewed and downloaded from www.shell.com/agm. The Notice states that the
AGM is scheduled to be held at Shell headquarters, at Carel van Bylandtlaan 16, 2596 HR, The Hague, The Netherlands at 10:00 (Dutch time) on Tuesday May 18, 2021.

In addition, Shell publishes its Energy Transition Strategy which can also be downloaded in pdf format from www.shell.com/agm.

AGM 2021
At the time of drafting the Notice, both the Dutch and UK Governments have banned public gatherings with strict exceptions. We continue to believe that these restrictions,
even if eased ahead of our AGM, significantly restrict our ability to safely and effectively plan and hold an AGM with shareholders physically present.

Accordingly, the technical venue of the Company’s AGM will be at our headquarters location at Carel van Bylandtlaan 16, 2596 HR The Hague, The Netherlands. However, in
order to protect public safety and prevent the spread of the coronavirus, physical attendance at the meeting will be strictly limited to the Chair, the Chief Executive Officer, the
Chief Financial Officer and the Company Secretary. Unfortunately, that necessarily means that physical attendance will not be allowed for any shareholders, including their
proxy representatives.

Arrangements for the 2021 AGM

This year our AGM will be webcast, allowing two ways shareholders can follow the proceedings in the comfort and safety of their homes: i) simply watching the webcast; or ii)
attending and participating in the webcast by registering through an electronic platform ("virtually attending"). Shareholders who wish to simply watch the webcast should log
on to www.shell.com/AGM/webcast and follow the online instructions. Shareholders that want to vote or ask questions at the meeting, should access the virtual meeting.




Shareholders wanting to access the meeting virtually should refer to the materials sent to them. Those holding shares via an intermediary, should contact that intermediary for
further information.

Shareholders are encouraged to register in the “Keep up to date with Shell” section of the Shell website at www.shell.com/investors to receive the latest AGM news.

Shareholder questions

Our AGM normally provides an opportunity for shareholders to ask questions about the business set out in the Notice and to raise other matters about the business of the
Company. This year we are planning a question and answer session during the AGM with those shareholders attending virtually. Instructions about how to ask a question will
be provided to shareholders once the meeting has been accessed on May 18, 2021. Further information can also be found on pages 20 and 23 of the Notice of Meeting, available
on our website at www.shell.com/agm.

Shell Board requests support for energy sector’s first shareholder advisory vote on an energy transition strategy
Today also marks the publication of Shell’s Energy Transition Strategy, which has been published for submission to a shareholder advisory vote at the 2021 AGM. The
document is published simultaneously with the Notice of Meeting and shall be deemed to be incorporated in, and form part of, the Notice of Meeting.

The publication of Shell’s Energy Transition Strategy follows detailed conversations with shareholders and describes Shell’s energy transition strategy as we work towards
becoming a net-zero emissions energy business by 2050, in step with society’s progress towards the goal of the UN Paris Agreement on climate change, including our emissions
targets. The report aims to help investors and wider society gain a better understanding of how we are addressing the risks and opportunities of the energy transition.

We are the first energy company to submit our energy transition strategy to shareholders for an advisory vote and will be publishing an update every three years until 2050.
Every year, starting in 2022, we will also seek an advisory vote on our progress towards our plans and targets. The vote is purely advisory and will not be binding on
shareholders.

Although the Shell Energy Transition Strategy is included in this announcement, we recommend you view the online PDF of the document, which is available at
www.shell.com/agm.

Voting

It is as important as ever that shareholders cast their votes in respect of the business of the AGM. We strongly encourage our shareholders to submit their proxy voting
instructions ahead of the meeting. Any advance voting must be done by completing a proxy form or submitting proxy instructions electronically. We strongly encourage you
vote as early as possible.




If appointing a proxy, shareholders are strongly encouraged to appoint the “Chair of the meeting” to ensure their appointed proxy is present and can vote on their behalf.

Shareholder presentation, London
In prior years we have held a Shareholder Presentation in London, two days after the AGM. For the reasons outlined in the Notice of Meeting, we have again deemed it
necessary to cancel this event.

We recognise that some of our shareholders value this opportunity to engage in person with the Board, and like us, they may consider this news most unwelcome. However, we
must consider safety first, and the changes we are making in these continuing exceptional circumstances have been made to protect our people and those that may have attended
this event.

We hope that our shareholders who typically attend this presentation take the alternative opportunity to join our AGM virtually.

National Storage Mechanism
In accordance with the Listing Rules, a copy of each of the documents below have been submitted to the National Storage Mechanism and are/will be available for inspection
at: https://data.fca.org.uk/#/nsm/nationalstoragemechanism.

Annual Report and the Form 20-F for the year ended December 31, 2020
Notice of the 2021 Annual General Meeting

Shell Energy Transition Strategy

Notice of Availability of Shareholder Documents

Proxy Form relating to the 2021 Annual General Meeting

The Annual Report and the Form 20-F for the year ended December 31, 2020 can also be viewed and downloaded from the Company’s website: www.shell.com/annualreport.

Printed copies of the Notice and associated documents will be despatched to those shareholders who have elected to receive paper communications.




DISCLAIMER

CAUTIONARY NOTE

The companies in which Royal Dutch Shell plc directly and indirectly owns investments are separate legal entities. In this report “Shell”, “Shell Group” and “Group” are
sometimes used for convenience where references are made to Royal Dutch Shell plc and its subsidiaries in general. Likewise, the words “we”, “us” and “our” are also used to
refer to Royal Dutch Shell plc and its subsidiaries in general or to those who work for them. These terms are also used where no useful purpose is served by identifying the
particular entity or entities. “Subsidiaries”, “Shell subsidiaries” and “Shell companies” as used in this report refer to entities over which Royal Dutch Shell plc either directly or
indirectly has control. Entities and unincorporated arrangements over which Shell has joint control are generally referred to as “joint ventures” and “joint operations”,
respectively. Entities over which Shell has significant influence but neither control nor joint control are referred to as “associates”. The term “Shell interest” is used for
convenience to indicate the direct and/or indirect ownership interest held by Shell in an entity or unincorporated joint arrangement, after exclusion of all third-party interest.

This report contains certain following forward-looking Non-GA AP measures such as adjusted earnings. We are unable to provide a reconciliation of these forward-looking
Non-GAAP measures to the most comparable GAAP financial measures because certain information needed to reconcile those Non-GAAP measures to the most comparable
GAAP financial measures is dependent on future events some of which are outside the control of the company, such as oil and gas prices, interest rates and exchange rates.
Moreover, estimating such GAAP measures with the required precision necessary to provide a meaningful reconciliation is extremely difficult and could not be accomplished
without unreasonable effort. Non-GAAP measures in respect of future periods which cannot be reconciled to the most comparable GAAP financial measure are calculated in a
manner which is consistent with the accounting policies applied in Royal Dutch Shell plc’s consolidated financial statements.

As used in this report, “Accountable” is intended to mean: required or expected to justify actions or decisions. The Accountable person does not necessarily implement the
action or decision (implementation is usually carried out by the person who is Responsible) but must organise the implementation and verify that the action has been carried out
as required. This includes obtaining requisite assurance from Shell companies that the framework is operating effectively. “Responsible” is intended to mean: required or
expected to implement actions or decisions. Each Shell company and Shell-operated venture is responsible for its operational performance and compliance with the Shell
General Business Principles, Code of Conduct, Statement on Risk Management and Risk Manual, and Standards and Manuals. This includes responsibility for the
operationalisation and implementation of Shell Group strategies and policies.

This report contains forward-looking statements (within the meaning of the U.S. Private Securities Litigation Reform Act of 1995) concerning the financial condition, results of
operations and businesses of Shell. All statements other than statements of historical fact are, or may be deemed to be, forward-looking statements. Forward-looking statements
are statements of future expectations that are based on management’s current expectations and assumptions and involve known and unknown risks and uncertainties that could
cause actual results, performance or events to differ materially from those expressed or implied in these statements. Forward-looking statements include, among other things,
statements concerning the potential exposure of Shell to market risks and statements expressing management’s expectations, beliefs, estimates, forecasts, projections and

» » »

assumptions. These forward-looking statements are identified by their use of terms and phrases such as “aim”, “ambition”, “anticipate”, “believe”, “could”, “estimate”,
“expect”, “goals”, “intend”, “may”, “milestones”, “objectives”, “outlook”, “plan”, “probably”, “project”, “risks”, “schedule”, “seek”, “should”, “target”, “will” and similar
terms and phrases. There are a number of factors that could affect the future operations of Shell and could cause those results to differ materially from those expressed in the
forward-looking statements included in this report, including (without limitation): (a) price fluctuations in crude oil and natural gas; (b) changes in demand for Shell’s products;
(c) currency fluctuations; (d) drilling and production results; (e) reserves estimates; (f) loss of market share and industry competition; (g) environmental and physical risks; (h)
risks associated with the identification of suitable potential acquisition properties and targets, and successful negotiation and completion of such transactions; (i) the risk of
doing business in developing countries and countries subject to international sanctions; (j) legislative, fiscal and regulatory developments including regulatory measures
addressing climate change; (k) economic and financial market conditions in various countries and regions; (1) political risks, including the risks of expropriation and
renegotiation of the terms of contracts with governmental entities, delays or advancements in the approval of projects and delays in the reimbursement for shared costs; (m)
risks associated with the impact of pandemics, such as the COVID-19 (coronavirus) outbreak; and (n) changes in trading conditions. No assurance is provided that future
dividend payments will match or exceed previous dividend payments. All forward-looking statements contained in this report are expressly qualified in their entirety by the
cautionary statements contained or referred to in this section. Readers should not place undue reliance on forward-looking statements. Additional risk factors that may affect
future results are contained in Royal Dutch Shell plc’s Form 20-F for the year ended December 31, 2020 (available at www.shell.com/investor and www.sec.gov). These risk
factors also expressly qualify all forward-looking statements contained in this report and should be considered by the reader. Each forward-looking statement speaks only as of
the date of this report, April 15, 2021. Neither Royal Dutch Shell plc nor any of its subsidiaries undertake any obligation to publicly update or revise any forward-looking
statement as a result of new information, future events or other information. In light of these risks, results could differ materially from those stated, implied or inferred from the
forward-looking statements contained in this report.




Past performance cannot be relied on as a guide to future performance. The content of websites referred to in this report do not form part of this report and are provided only for
the convenience of the reader.

Linda M. Coulter
Company Secretary

ENQUIRIES

Shell Media Relations
International: +44 20 7934 5550 Americas: +1 713 241 4544

LEI number of Royal Dutch Shell plc: 21380068P1DRHMJ8KU70
Classification: Additional regulated information required to be disclosed under the laws of a Member State.
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CHAIR’S LETTER

Dear Shareholder,

The continued coranavirus pandemic has caused
remorkable glebal turmeil, Life and the mary
freedoms we assccioted with ithave changed

in weays likely toimpact people and broader
socisty for manmy years to come. On behalf of
the Board, we hope thotyeu and your loyved
ones are staving safe and healthy,

The 2021 Annual General Mesting [AGM) will
bie my last AGM with Shell and | vacate my role
as Chair of the Baard following the mesting

| had very rmuch hoped that we could revert back
to a more nomal A for 2021, with many
shareholders physically pressnt at cur meeting.
However, safety s our pricrity interest - and that
applies to cur sharehclders, cur employees, ol
AGM support staff and the public,

Atthe time of drafling this Natics, both the
Dutch and UK govemments haye banned public
gatherings with strict exceptions. We continue
to believe that these nestrictions, even if agsed
ahead of cur AGM, sgnificanty restrict cur
ability to sabely and effectively plan and held
an AGM with shareholders physically presant

Accordingly, the tachnical venue of the
Company's AGM will be at cur head quarters
lecation, at Carsl van Byland#aan 16, 2596 HR
The Hague, The Metherlands at 10:00 [Dutch
time) on Tuesday May 18, 2021, However, in
arder to protect public safety ond prevent the
spread of the coronavinus, physical ottendance
at the mesting will be strictly lmited to myself, the
Chief Exacutive Cfficer, the Chief Financial Cfficer
and the Company Secretary. Lnfartunately, that
necessarily means tat physical attendance il
notbe dllowed for amy other shareholders,
including their presey reprasentatives,

Like last year, we strongly encourage cur
shareholders to submit their praxy voting
instructionsin advance of the mesting. Building
on leamings form lastyear's AGM, we have
also worked hard o offer whatwe hope are
satisfactory alternatives to physical attendance
for our sharehclders. This vear, our AGKM will be
webcast, allowing two ways shamsholders can
follow the proceedings in the comfort and safety
of their homes: i} simply watching the webcast;
or i} attending and participating in the webcast
by registering through on electronic platform
["virtually attending”). Details on how to da
each of thess options are provided in this
document on page 20

We racognise that cur sharehclders walue the
AGM as an opportunity to engage with the Board
and, like us, they may consider the continusd
inakility to physcally do that this year asvery
regrettable. Hovever, we must all put safety first
and the changes we are again making in these
eatraordinary circumstonces have been made

to profect health and safety and comply with
applicable law: This ollows us nat only to aveid
unnecessany patential coronavirus exposre o
cur sharshal ders, but also to protectour AGM
technical and support staff by keeping their
physical presence to a minimurn. Importanty, this
alsofrass them up o Focus on our AGM's virual
elements which we viewr as particularty critical
this year, as we ars endeavounng to provids as
high-quality of o virtual experience as feasitle

in liew of physical attendance.

Cf caurse, we will continue to moniter the
evalving coronavirus situation. Thus, we strongly
encourage you o register in the "Keep up to
date with Shell” section of our website at

ey shell com firvestor to receive AGM
inforration including any changes to the

AGM format.

Finally, the primary focus of the AGH will be

on the formal business st cut in the Notice of
Mesting. However, to fadlitate the engagement
wevalue with cur shareholders, the mesting

will incdlude on cpportunity for sharehalders
virtually attending the AGM to ask questions
and receive responses, as explained below:

W ust that you understand and support
these decisions under the continued challenging
circumstances this vear ond ywe hope that

this new format facilitotes the opportunity for
virtual attendance by shareholders who donot
noemally have the ability to physically attend
our AlEMs

QUESTION AND ANSWER SESSION
Cur AGM normally provides an oppertunity for
sharshelders to ask quesions in person about the
business set cutin this Motice and te raise other
matters about the business of the Company

Howvever, oz noted earlier, the process again
recjuires adapbation this vear. Last year we held
a guastion and answer audio webicast prior to
the AGM. This year we are planning a question
and answer session during the AGMywith theee
shareholders attending virually. Again, this
approach is being taken to adhere to current
gewemnment guidance and minimise health
axpostre risks

BUSINESS OF THE AGM

The business to be conductad at the AGM is
set outinthis Motice with explanatony notes
cancerning each of the resolutions, Resolutions
1 1o 19 represent business which is mainky of
routine nature for alisted company; and your

Board recommends thatyou vobe in favour of them,

In Resolution 20, the Board is submitting Shell's
owm climaterelated resolution to shareholders -
a firstin the industry - requesting sharehclders
support Shell's Energy Transiion Strategy and
vote in favour of Resolution 20 'We hove

also received a sharehclder resolution [Resclution
21) pursuant to Section 338 of the Companies
Act 2006, and your Boord recommends thatyou
vote against Resolution 21 for the reasons sat
out on page 7.

The AGM will be conducted in English.

DIRECTORS

In line with the UK Carporate Governance Code
|the "Cade"), all Directorswill retire atthe 2021
AGM and seek reappaintment by sharehelders
except for rmvsell and Sir Migel Sheinvwald who
stands down as o Director of he Compary ot the
close of bushess of the AGM Sharehalderswill also
beaded toyvote on the appointment of Jane Holl lue
as a Directer of the Cemparry with effectfrom

May 19, 2021 The Momination and Succession
Committes recommended Jane to the Board
following its peviews of the additienal skills
knowledge and experience needed on the Board

and a rigorous and thorough search process.

| believe that the Director appeiniments and
reappointmeants proposed in Rescluticns 3 o 14
are in the bestinterssts of the Company. The
biographical details of sach Director are given
on pages 101015 A summary of the new Chair
sticcession process and the outcome of cur 2020
Board Evaluation can be found on page 17
Finally an overview of the shillz ond experience
represented on the Boord is on poge 18, | hepe you
will vete in sipport of these Director rasolutions

VOTING

All resclutions for consderalion atthe AGM

will be decided an a pall rather than a show

of hands. This means that a shareholder has
one yote for every share held. Regardless of
whether you simply watch the webcast

or virtually attend, we strongly encourage
you to vote your shares ahead of the
meeting through the medium attributable
to the way that you hold your shares.

Yeurs faithfully,

CHAD HOLLIDAY
Chair
March 18, 2021

FOR THE LATEST AGM NEWS
Mease register to receive AGM information
in the “Kesp up to datewith Shell”, section
of our websits at v shell comfinvester,
wharewe will alsonotify shareholders of
futurs svents in 2021,

AGM WEBCAST

Cur webcast will be broadeast live at 10:00
[ Cutch tme), 0900 (UK time} on Tuesday
May 18, 2021 - the day of the AGM.
Sharshdders whowish to simply watch the
webcast should lag on to v shell com/
AGMwebcast and follow the coline
instructions. Sharsholders thot wanttovote
or ask questions atthe meeting, should
access the virtual mesting. Details con each
aption con be found on poges 19 to 22,
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- NOTICE OF ANNUAL GENERAL MEETING

Matice is hereby given that the Annual General
Meeting | "AGM”) of Rayal Dutch Shell ple

[the "Company”) is currently scheduled to be
held at Carel van Bylanddaan 14, 2594 HE,
The Hague, The Metherlands at 10:00 | Dutch time)
on Tuesday May 18, 2021, for the purposes of
considering the following business, Physical
attendance at the mesting will be strictly limited
to the Chair, the Chief Executive Officer, the
Chief Financial Cfficer and the Company
Secratary Al other attendees will participate

in the meeting through elecironic means
("irtualhy"), while non-attending shareholders
may simply watch the proceedings via the
webcast,

Resoluticns numbered 1 to 17 and 20 are being
proposed as ordinary resclutions and these
numbered 18, 19 and 21 are being proposed

as special resolutions. For ordinary resclutions to
be passed, more than half of the votes cast must
B in Fenvour of the resolution, while in the cass
of spedial resclutions otleast three-quarters of
the votes costmust be in favour,

RESOLUTION1

That the Company’s annual accounts for the
financial vear ended December 31, 2020,
together with the Directors’ reports and the
Auditor’s reparton those accounts, be received.

RESOLUTION 2

That the Directors’ Remuneration Repart,
esecluding the Directors” Rermuneration Policy,
set cuton pages 153 to 172 of the Directors’
Remuneraficn Report, for the year ended
December 31, 2020, be opproved

RESOLUTION 3
That Jane Holl lute be appointed

as a Director of the Company
with effectfrom May 19, 2021

RESOLUTION 4
That Bsn van Beurden be reappointad
as o Director of he Company

RESOLUTION 5
That Dick Boer be reappointed
as a Dirsctor of the Compary:

RESOLUTION &
That Meil Carson be reappainted
as a Dirsctor of the Company.

RESOLUTION 7
That Ann Godbehers bereappointed
as a Director of the Company.

RESOLUTION 8
That Euleen Goh be reappeinted
as a Director of the Comparry,

RESOLUTION ¢
That Catherine Hughes be reappointed
as o Director of the Compary

RESOLUTION 1O
That Martina Hund-Mejean be reappointed
as a Director of the Company.

RESOLUTIONT
That Sir Andrew Mackenzie be reappointsd
as a Director of the Company.

RESOLUTICN 12
That Abraham [Bram| Schotbe reappainted
as a Director of the Company

RESOLUTION 13
That Jessica LUhl be reappointed
as g Director of the Compary

RESOLUTICN 14
That Gearit Zalm be reappointed
a3 a Director of the Company

RESOLUTICN 15

That Emst & Young LLP be reappointad os
Auditor of the Compary to hald cffice until the
condusicn of the next AGM of the Company

RESCOLUTION 16

That the Audit Committss be authorissd to
determine the remuneration of the Auditor
for 2021 on behalf of the Board

RESOLUTICN 17

That the Board be generally and unconditionalky
authorised, in substituion for all subsisting
authorities, to dllot shares in the Company, and
to grantrights o subscribe for or to convert any
security into shares in the Company, up to an
aggregate nominal ameount of €182 1 millicn,
and tolist such shares or rights on any stock
exchange, such authorities to apply until the
earlier of the close of business on August 18,
2022, and the end of he AGM tobe held in
2022 [unless previously renewed, revoked or
varied by the Company in a general meeting]
but, in each case, during this period, e
Company may make offers and enter into
agreemants ywhich would, or might, require
shares to be allotted or rights to subscribe for
or o canyert securifies into shares to be granted
after the authority ends and the Board may
allot shares or grantrights to subseribs for ar

to conyert securifes into shares under any

such offer or agreement az if the cuthority

had not ended
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RESOLUTION 18

That if Resclution 17 is passed, the Board be
given power to allot equity securities [as defined
inthe Companies Act 2004] for cash under

the authority given by thatresolution and/or

to sell ordinary shares held by the Company as
treasury shares for cash asif Section 541 of the
Companies Act 2006 did not apely 1o any such
allotment or sale, such power to be limited

to the allofment of equity securities and sale of
trecsury shares for cash in connection with an
offer of, ar invitaion to apply for, squity
securities:

(i) to erdinary sharehalders in prepertion [os
nearly as may be practcable) to their existing
heldings; and

(ii] to helders of other equity securities, as
recuired by the rights of those securities or,
as the Board otherwise considers necessary,

and so that the Board may impose any limits or
restrictions and make any amangements which it
considers necessary of appropriote to deal with
treasury shares, fractional entifements, record
dates, or legal or practical problems arising in
any cverseas teritory, the requirements of any
requlatory body or stack eschange er any cther
matter whatsosver; and

(B)

to the allofment of equity sscurities or sale

of treasury shares [otherwise than under
paragroph [A) above up to o nominal amournt
ot €27 3 million,

such power to apply untl the sarlier of the doss
of business on August 18, 2022 and the end of
the AGM to be held in 2022 but, in each case,
pricr to its expiry, the Company may make offers,
and enterinto agreements, which weuld, or
right, require equity sscuritiss to be allotted
(and reasury shares to be sold) after the power
expires and the Board may all ot equity securifies
(and z2ll treasury shares] under any such offer

or agresment as i the power had not expired.




RESOLUTION 19

That the Company be authorised for the
purposes of Section 701 of the Companies Act
2006 to make one or more market purchoses
las defined in Section 493(4) of the Companies
Act 2006) ctits ordinary shares of €0.07 each
| “ordinary shares”), such authority to be limited

(A)
ta a maximum nurmber of 780 million
ordinary shares;

(B)

by the condition that the minimum price which
may be paid for an ordinary share is €007 and
the maximum price which may be paid for an
ardinary share is the higher of

1] an armount equal to 5% above the average
market yalue of an ordinary share for the five
business days immediately preceding the day
an which that ardinary share is contracted to
be purchased; and

|it] the higher of the price of the last independent
trode and the highest current independent bid on
the trading verues where the purchase is carried
out, in each case, exclusive of expenses;

such autharity to apply until the eardier of the
close of business on August 18, 2022, and the
end cf the AGM to be held in 2022 butin sach
case 5o that the Company may enter into a
contract to purchase ordinary shares which will
ormay be completed or axecuted wholly ar
portly after the autherity ends and the Company
may purchase ordinary shares pursuant ko any
such contract asif the authority had not ended

RESOLUTION 20

Shell's Energy Transition Resolution
Thatthe Shell Energy Transiticn Strategy, which
is published on the Shell website
[vevriv shell comfagm], be approved,

RESOLUTION 21

Shareholder reselution

The Comparny has received notice pursuant to
the UK Companies Act 2004 of the intention
to mawve the resoluion set feeth on page & and
incorporated herein by way of reference ot the
Company’s 2021 AGM. The resolution has been
requisitioned by a group of sharehalders and
should be read together with their statement

in support of their proposed rescluion setforth
on pags &

Your Directors consider that Resclution
21is not in the best interests of the
Company and its shareholdersas a
whole and unanimeusly recommend
that you vote against Resolution 21

for the reasons set out on page 7.

By order of the Board

LINDA M. COULTER
Comparry Secretary
harch 10, 2021

This Motice of Mesting wos signed off by

the Boordfor publication on March 10, 2021
However, the Chair's letter and the Sharsholder
Motes section were updated toreflect the latest
guidance related to the coronavirus pandemic
and the most recent information ovailable at the
time of printing regarding the heightened safety
risks of and governmental restrictions on,

public gatherings.

This Motice of Meeting should be read and
construed in conjunction with any amendment

or supplernent hereto and any docurnents
incorporated herein by reference [see "Documents
Incorporated by Reference” on page 2], Other
than in relation to the documeants which are
desmed to be incarporated by refersnce, the
infarmation cn ywebsites to which this Motice of
Mieating refers does noticern part of this Motice.

Shell Motice of Annual General Meeting 2021




' SHAREHOLDER RESOLUTION AND SUPPORTING STATEMENT

Sharehclders support the company to setand
publish targets hat ars consistent with e goal
of the Paris Climate Agresment. o limitglobal
worming to well below 2 C above pre-industrial
levels and 1o pursus efforts to imit the
temperature incrense to 1.5°C,

These quantitive targets should cover the short,
mediur, and long-term greenhouse gas [(GHG)
emissions cf the company s operations and the
uss of its energy products [Scope 1, 2, and 3.

Sharehclders request that the company report
on the strategy and underlying policies far
reaching these targets and on the progress
made, atleast on an annual basis, atreasonable
cost and amiting proprietary infermation.

Mothing in this resclution shall limit the company's
powwers ko setand yary their strategy or toke any
action which they believe in good faith would
best contribute to reaching these targets

You have our support.

SUPPORTING STATEMENT

The cil and gas industry can make or breck

the goal of the Paris Climate Agreement,
Therstors, sharshclders support oil and gas
companies to changs course; to align their
targets with the goal of the Paris Climats
Agresment ond invest accordingly in the energy
fransifion to a netzercemission energy system

FIDUCIARY DUTY

W, the sharsholders, understand this support
to be part of our fiduciary duby to protect ol
ssetzin the global economy trom devastating
climate change

A greming international consensus has emenged
ameng financial instituions that dimaterelated
rizks ars a source of finandal risk, and therefore
achisving the goal of Paris is essential o risk
management and responsible stewardship

of the economy,

AMBITIONS AND TARGETS

W, the sharshaldsrs, thersfors welcomad

the company s climats ambiticns and targets
We espadally welcomed you crossing the
Rubicon on Scope 3by induding the GHS
emissions of the use of vour energy products

| Scope 3). Reducing absclute smissions from the
use of enargy products is essential to achieving
the goal of the Paris Climate Agresment

We thank the sharsholders that supperted
this crucial step by voting for dimate targets
resclulions in previous years,

Sharehalders supportyou to advance these
ambifcons to Paris-consistent short, madiun,
and lengterm emissions reduction targets and
invest accardingly.

INCREASING NUMBERS OF
INVESTORS INSISTS ON TARGETS
Backing frem investors hatinsist on Paris-
consistent bargets for all emissions continues o
gain momenturn; in 2020, an unprecedentzd
nurnber of shareholders voted for dimate
targets resclutions,

Atthe annual general mestings of Equinor, Shell,
and Total, the companies' boards rejected the
Fellowy This climate targets resolution by claiming
their non-committal climats ambitions wers
sufficient. In sach case, a significant minority

of sharehclders voted for the Follow This climate
targets resclution . At Shell, this minonty rose from
5.5%in 2018 to 14 4% in 2020; at Equinar, as a
share of non-government votes, from 12%in 2019
to 27% in 2020; and the very first dimate targets
resclution filed at Total received 17% of dll
shareholder votes in 2020

Evidently, a groming group of investors across
this energy sactor unites behind vishle and
unambiguous supportfor Paris-consistent
targets for all emissions
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ABSOLUTE EMISSIONS REDUCTIONS
The goal of the Paris Climate Agresmantis ko
lirnit gl ekl warming to well below 2°C above
preindustrial levels, to aim for a global netzero
emission energy system, and to pursue efforts
to limit the temperature increase to 1.5°C

To reach the goal of the Paris Climate
Agreement, the Intergovernmental Fanel on
Climate Change [IPCC) special report Global
Warrning of 1 5°C [2018) suggests that glcbal
absclute net energyrel ated emissions should be
reduced substan tially by 2030 and be close to
nat zero by 2080, compared to 2010 |evels
(page 119, table 2. 4)

Ta allewe maximum Aewbility, the company may
use whatever matric they deem best suited to set
Pans-consistent emissions reductions targets, for
example a relative GHG intensty metric [GHG
emissions per unit of energy). Whatever metric is
chosen (relalive or obsclute), he targets must be
proven to lead to absolute emissons reductions
compliantwith the Paris Climate Agresment

We believe that the company could lead ond
thive in the energy transition. We therefors
encourage you to set targets that are
inspiratonal for society, employess, sharehalders,
and the energly sechor, c||owing the company

to mestan increasing demand for energy while
reducing GHG emissions to levels consstent

with the globalintergovemmental consen sus
specified by the Paris Climate Agresment

You have our suppeort




DIRECTORS’ RESPONSE TO SHAREHOLDER RESOLUTION

Your Directors consider Resolution 21 not te be in the best interests of the Company and its shareholders.
We unanimously recommend that you vote against it.

Given Shell’s more comprehensive
strategy and actions to support
sadety in meeting the goals of the
Paris Agreement, which have been
summoarised in the Shell Energy
Transition Strategy submitted by
the Company for an advisery vote
in Resolution 20, the Follow This
resolution is considered redundant.

Shell supports the Pans Agreement’s godl to
keep the rise in global aysrage temperature
this century to well belew twa degrees Celsius
above pre-industrial levels ond to pursue efforts
to limit the temperature increass even further to
1.5 degrees Celsius. In pursuit of this goal, we
also support the vision of a ransition tovwards
a netzeroc emisions energy system. While we
believe this is technically and economically
possible, it will require unprecedented
caolloboration and coordination. Shell aims to
play a leading role to help deliver this cutcome,
in collaberation with both policy makers and
cur customers who need and rely on energy.

Shell has aready anncunced it target to
becoms a netzero emissions energy business
by 2050 in step with society. The Company
has also already published Paris-consistent
short, medium, and long-term emission
reducticn targets that cover Shell's cperations
as well as cur customers’ smissions from the
use of all the energy products we sell
Comprehensye details about these ombitions
and Shell’s business strategy vere anncunced
at the Company’s Strategy Day on February
11, 2021 and are available on Shell's investor
wehsi te ww shell com/finvestars. These
commitments build on Shell’s rack recard

af actions over several years to address the
energy Iransifon and dimate challengs.

Furthermors, the Company has anncunced

its intention o cffer shareholders an advisory
vote every three years, beginning 2021, on our
energy fransiion strategy, as well as an annual
advisory vote thereofter on our progress in
executing our strategy Inline with that
announcement we hove proposed 4 resclution
- the firstof its kind in the sector - that offers
shareholders an opportunity to dirsctly exprass

their support (or not) for the Company’s Energy
Transtion Strategy.

This combination of targets and the Company's
proactive seeking of advisory votes hosbeen
reconnizsed by and demonstrates the yalue of
the extensive and constructive consultation
cwer recentyears with investor groups,
including the Insttutional Investors Group on
Climate Change | I{GCC), CAI00+ and the
Church of England Pension Board. W thank
themn fer their impertant contribuicns and

their support

Based on the aboye, the Company regards the
Follew This resclution as unnecessary given the
Company is now providing an advisery vobe cn
its own resclution We recemmend a vote for
the Company’s Reselution 20 o show
support for the Company’s anncunced Shell
Energy Transition Strateqy in order to ensure
thot the Company can continue focusing on
executing 1ts business transition plans. We also
recommend o vots against Resolution 21,
the Fallow This resclution.
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- EXPLANATORY NOTES ON RESOLUTIONS

NOTE TO RESOLUTION 1

Annual Report and Accounts

The Board of Directors will present the
Company's annual accounts for the finandial
vear ended December 3, 2020, together with
the Directors’ reports and the Auditer’s report
on thoss accounts.

NOTE TO RESOLUTION 2
Consideration and approval of the
Directors’ Remuneration Report
Resclution 2 is an advisory vole and secks
approval for the Directors” Remuneration Report
for the year ended December 31, 2020,
excluding the Directors' Remuneration Policy

The Report hos been prepared and is laid before
the meeting in accordance with the Companies
Act 2006

Sharehclders approved a resclution at the 2020
AGin relaticn to the Directors’ Remuneration
Policy. The Compary must seek approval for o
similar resolution sach year unless the policy is
|eftunchanged, in which cose sharehalder
approval nesd only be scught every thres years
The approved palicy is shawn for information
purpesesin the Cirectors” Remuneration Report,
within the Annual Report,

MNOTE TO RESOLUTION 3
Appointment of Director

The Board has proposed the appcintment of
lane Holl lute as a Director of the Compary
with effectfrom May 19, 2021 Her biographical
details are given on pags 15.

NOTETO RESOLUTIONS 4 TO 14

In line with the Cods, all Directors will retire

at the AGM and seek reappointment by
shareholders exceptfor Charles O, Holliday

and Sir Migel Sheinvwald who stand down os
Ciractors of the Company at the dose of business
of the AGH. The biographical details of thass
Directors seeking reappoiniment are given on
pages 10t 15,

Fursuant to the Code, all Mon-sxscutive Directors
have received performance evaluations and were
consdered to be effective in their roles and to be
committed to making ayvailable the appropriote
time for Board meetings and other duties. Please
ses the summary of the 2020 Board evaluation
on page 17 A full overview of the board
evaluation con be found on pages 132 and 133
cof the Annual Reportfor the vear ended
December 21, 2020,

The Board recommends thatyeu support

the appcintment of lane Holl lute and the
reappoiniment of each of the retiring Directors
standing for reappoinment at the AGH.

NOTE TO RESOLUTIONS 15 AND 16
Reappeintment of Auditer and
determination of Auditor’s
remuneration

The Company is requirsd to appoint an Auditor
for sach financial veor of the Company, to hold
office until the conclusicn of the newt general
meeting at which accounts are laid before

the Company. Rescluton 15 proposss the
reappointment of Ernst & Young LLP as the
Company’s Auditor and Resolution 16 seeks
authority for the Audit Committes to determine
their remunsration on behalf of the Board

NOTETO RESOLUTION 17

Autherity to allot shares

This resclution would give the Directors the
authority to allot ordinary shares or grant ights
tor subseribe for or to convert any sscurities into
ardinary shares up o an aggregate nominal
amountequal €182 million (representing
2,602 474 445 ordinary shares of €007 each).
This ameunt represents approximately one-thind
of the issued ardinary share copital of the
Company as at March 10, 2021, the latest
practicable date pricr to publication of this
MNatice. The Company does nothold any
shares in treasury as atthe date of this Mefice.
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This authority complies with the guidelines issued
by institutional investors

The Directors’ authority under this resclution
will expire at the earlier of the close of business
on August 18, 2022, and the end of the AGM
of the Company to be held in 2022 The
Directors have no present intenBon to exercise
the autharity sought under this resclution;
howsver the full authority gives the Directors
Hexibility 4o take advontage of business
opportunities as they ariss.

NOTE TO RESOLUTION 18
Disapplication of pre-emption rights
This resclution will be propossd as g specdial
resalution, which requires at least three-quarters
of the voles cast o be in favour. Itweuld give the
Directors the authority to allot ordinary shares
(o s2ll any ordinary shares which the Company
elects to hold in treasury] for cash with out first
affering them to existing shareholders in
proportion to their exising shorsholdings

This authority would be, similar to previous years,
limited o allotments or sales in connection with
pre-ermptive offers to ordinary sharsholders

and offers to holders of other equity securities,

it required by the rights of those securities or

o5 the Boord otherwiss considers necassary,

ar otheryise up to an aggreg ate nominal
amount of €273 milion (representing 300
rillion ordinary shares of €007 sach). This
aggregate nominal amount represents, in
accordance with instiutional imvestor guidelines,
opprodmately 5% of the issued erdinary share
copital of he Company as at March 10, 2021,
the latest practicable date prior to publication of
this Motice In respect of this aggregate nominal
amount, the Dirsctors confirm their intention to
follow the provisions of the Fre-Emplion Group’s
Staterment of Frinciples regarding cumulative
usage of authorties within a rolling treeyear
period without prior consultation with
shareholders.

The outhority will expire at the earier of the cloze
of business on August 18, 2022, and the end of
the AGM of the Company to be held in 2022
The Directors have no immediate plans to make
use of this authoriby,




NOTE TO RESOLUTION 19

Renewal of autherity to make
market purchases of ordinary shares
This resclution will be proposed as a spedial
resclution, which requires at least three-quarters
of the vobes cast to be in favour, Authority is
sought for the Company to purchase up to

108% of its issued ordinary shares |excluding
any treasury shares), reneing the authcrity
granted by the sharsholders ot previcus AGMs.
The Board regards the ability to repurchass
issusd shares in suitable drcumstances as

an impartant port of the finandal

management of the Company,

The Directors confirm that they will sxercise
the engaing buyback authority anly when, in
the light of prevailing market condiicns, they
consider that such purchases would result in an
increcss in eamings per share and would bein
the best interests of the sharehalders generally.
The Board is moking no recommendation as to
whether shareholders should sell their ardinary
shares in the Company. The Comparry has nat
purchased ary ordinary shares in the period
from the last AGM bo March 10, 2021, under
the existing authority

Ordinary shares purchased by the Compony
pursuont bo this autharity will either be cancelled
orheld in treasury. Treasury shares ars shares

in the Comparry which are owned by the
Companyitelf, The Compary currently has

no ordinary shares in freasury.

The minimurn prics, sxclusive of expenses, which
may be paid for an erdinary share is €007

The mazimum prics, excusive of expenses, which
may be paid for an ordinary share is the higher
of:{i) an amaount equal to 5% abowe the average
markstvalue for an ordinary share for the five
business days immediately preceding the date

of the purchase; and (i] the higher of the price

of the lastindependent rade and the highest
curmrentindependent bid on the rading venues
where the purchase is carried out

The Comparty has na warrants in issue in relafion
to its shares and no options to subscribe forits
shares outstanding

The authority will sxpire ot the sarlier of the clase
of business on August 18, 2022, and the end of
the AGM of the Company to be held in 2022

MNOTE TO RESOLUTICN 20

Shell’s Energy Transition Strategy
Resolution 20 is an advisony vote seeking
approval of Shell's Energy Transiion Strategy

as published on the Shell website
wirw.shell com fagm and incarporated in this
Motice by reference. The Board is fully dligned
with this strategy and belisves itwill deliver value
for our sharshcolders, our customers and wider
society, Voting in favour of this resolution shows
support of both the Company and how it intends
to progress its energy ranstion strategy.

The strategy is also available for inspection,
please see page 21 for further information.

NOTE TO RESOLUTION 21
Shareholder Resolution

Resolution 21 is a special resolution and has
bean requisiioned by a group of sharehalders.
It sheuld be read togsther with their statement
in support of their proposed resolufion,

The sharehalder resclution and supporting
statement iz given on page & and the Directors’
respanze is given on page 7.

Your Directors consider that Resolutions 1 to 20 are in the best interests of the Company and its
shareholders as a whole. The Directors therefore unanimously recommend that you vote in favour
of Resolutions 1 to 20. However, they consider that Resolution 21is notin the best interests of the
Company and its shareholders and unanimously recommend that you vote against Resolution 21

for the reasons set out on page 7.
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DIRECTORS’ BIOGRAPHIES

EULEEN GOH
Deputy Chair and Senior
Independent Director

Tenure

Siw years ond slght menths jappointed Septerber ],
2014). Eulesst v appainted Daputy Chair and
Senior Independent Director on May 20, 2020

Board committee membership

hember of the Momination and Succession Committes
and mamber of the Remun eration Comimittes

Outside interests/commitments

Chairmen of SATS Lid, Trustee cf the Singapors Inatitute
of Intemational Affairs Endewment Fund. Chairmen of
the Singapore Ingtitute of Management Ple td and
Man-sseadive Diredor of Singapors Health Seraces
Pte Itd, beth of which are notforprokit organisations.

Age Nationality

& Singapsrean

Career

Fuleen is an Associate of the Institute of Chartered Accountants in England and Wales,

a Fellow of the Singapere Institute of Charterad Accountants, and has professional
qualifications in barking and taxation, She has held varicus senior management positions
within Standard Chartered Bank and was Chief Executive Officer of Standard Chartered Bank,
Singapors, from 2007 untl 2006, Sheis also a Fellow of the Singapore Institute of Directors,

She has alsa held non-exscutive appeintments on various boards induding Aviva ple,
MediaComp Pte Ltd, Singapere Aidines L, Singapore Bxchange Utd, Standard Chartered Bank
Malaysia Berhad, Standard Chartered Bank Thai plc, Capitaland Ltd, Temasek Trustees Pte Lid,
DES Bank Ltd and DBS Greup Holdings Ltd. She was previously Monsscscutive Chairman of the
Singapare International Foundation, and Chairman of International Enterprise Singapore and
the Accounting Standards Council, Singopore

Relevant skills and experience

Euleen’s current roles as chair of the board of directors of varcusintemational organisations
provide significant sxpetience in the area of sthategy devslopment and intema tional businesses
she is highly regarded both extermally and within Shell as a champicn of diversty and
congstenthy but constructively challenges the Board and managerment to continue to progress
in thiz area.

Basadin Singepore and having been Chair of the Risk Committes of the largest bank in Southreast
Asia, Fuleen is deose to key emerging/growth markets for our business. Euleen’s ridk management
expertise hos elevated the Board's deep deliberations arcund risk governance, and her woiceis
regulary heard on discussicnzregarding appropriate risk appetite. Her esdensive ravel around

the wrld, through hervarious execulive and non-executive roles, has equipped her with broad
gecpoliical insight and significant knowledge of aperoting in the Asian market

Euleen uses her financial acumen and advecacy for diversity to poss prebing and insightful
questions, both in and bevend the boardroom . This contributes to welbrounded, incisive and
inclusive Board discussions.
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BEMN VAN BEURDEN
Chief Executive Officer

Tenure

Sevan yeqrsund four momhsfoppcunted January 1, 20 14

Board committee membership

NA

Outside interests/commitments

The Board of Daimler AG has proposed to its
shareholders thot Ben join itz Board as a Supervisory
Board mamber {FlonExecutive Diractor). Daimler
AG shareholdersare scheduled to vate on this
proposal at its AGM, schaduled for March 31, 2021

Age Mationality

&3 Dutch

Career

Berwas Downstream Director from Junuary to September 2013, Bafore that, he was Execulive
Yice President Chemicals from 2006 to 2012, In this pesiad, he also served on the boards of

a number of leading industry associations, including the International Council of Chemicals
Associations and the European Chemical Industry Council, Prior to this, he held a number

of eperational and cormmercial rdles in Upstream and Downstream, including Vies President
Manufacturing Excellence, He joined Shell in 1983, ofter graduating with o moster’s degras

in chemical enginesring from Deftt University of Technology, the Metherands

Relevant skills and experience
Ben has more than 37 years' experience of working For Shell. He has builta desp understanding
of the industry and proven leadership experience across the technical and commercial rolas,

Ben has led Shell to build resilience and deliver strong finandial results. In 2014, he steered
the Company threugh the acquisiion and integration of the BG Greup, which accslerated
Shell’s business strategy and led to a streamlining divestment programme of $30 killion of
nomcore assets,

Under his leadership, Shell has pasiioned itself to help tackle climate change. In Aprl
2020, Shell seta target of becoming o netzers emissions energy business by 2050, in
step wath society

In 2020, in the unprecedented circumstances of the COVIDH? pandemic; Shell tock decisive
action tomaintain it financial resilience. Ben olso led plans for a strategic reorganisation, due
to toke effectin August 2021, dimed at seting up Shell to succeed in the energy transifion by
making the business nimbler and better able to respond o customers, In February 2021, Shell
set out o detailed strategy to create value for shareholders and society and to achieve its
net-zero emissions target
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JESSICA UHL
Chief Financial Officer

Four vears two monihs l:uppﬂlmecl March 2, -?0]7]

Board committee membership

Outside interests/commitments

The Board of The Goldman Sachs Group, Inc. has
pmposed toits sharehalders that Jessica join s
Board as an Independent Director [Non-Executive
Directqul G5 Group shareholder are scheduled 1o
wote-on this preposal at s AGM, scheduled tobe
held on April 29, 2021 If approved by shareholders,
lessica will join the G5 Group board en July 1,2021.

Career

Jessicawas Eescutive Yice President Finance [EVP) for the Integrated Gas business from January
2016 to March 2017 Previcusly, she was EVP Finance for Upstream Americas from 2014 o 2015,
Vice President Finance for Upstream Americas Unoomventionals from 2012 t2 2004, VP Contraller
for Upstream and Projects & Technology from 201040 2012, WP Finance for the global lubdcants
business from 2009 to 2010, and Head of External Reporting frem 2007 10 2009 She joined Shell
in 2004 in finance and business develcpment, supperting the Renewables business

Pricy to joining Shell, Jessico warked for Enror in the US4 and Panama from 1997 to 20073 and
for Gtibank in San Francisco, USA, from 1990 to 1996, She obtained a BA from UC Berkeley in
1989 and an MBA at INSEAD in 1997

Relevant skills and experience

Jessica s a highly regarded esscutive with o track record of delivering key business objectives,
trom cost leadership in complex operations to mergers and acquisitions, Jessica’s professional
background combines an extemal perspective with more than 16 years of Shell experience: she
has held finance leadership rolesin Eurape and the LISA, in Shell's Upstraam, Integrated Gas
and Downstreom businesses, as well as in Projects & Tedhnology and Corporate

lessica was appointed CFO in the vear fellowing the BG acquisifion, when Shell’s debt, gsoring
and develapment costs were high and when the o price was stll recovering from the lower levels
of 2016, Jessicn responded 1o these challenging conditions with enthusicsm, clarity and discipline
and has overseen Shell s delivery of industrydeading cash flow from operating activities.

In 2020, Jessica drove dedisive counter-measures to protect the longterm finandiol health of the
organisafion, strengthen its balance sheet and preserve cash while ensuring the safe contiruity
of the business

Jessicn has also been a leading voice for transparency in the energy industry, including on taxes
and climate change. Under her tenure, Shell has continued 1o expand and enhancs disclosures
related to dimate change in ine with the principles of the Task Force on Climate-Related
Financial Disclosures. Under her guidance, from 2019, Shell began publishing an annual Tax
Contribution Repart. This includes country-by-country report data, a standard set by the
Crganisation for Economic Cooperation and Development (OECD).

Independent Non-executive Director

Eleven menths [appointed May 20, 2020)

Board committee membership

Member of the Audnt Commities On Marnch 11, 2021
the Bourd ennounced that Dick would become a
member of the Momination and Succeszion
Committes, effective May 19, 2021,

Outside interests/commitments

Mon-exaoutive Directer for M esthé and SHY Haldings,
Chairman of the Advissry Board for G-51ar RAW,
Chairman of the Supervsory Board of Rayal
Congertgebouw; Chaiman of Rijksmuseum Fonds,

Career

Dick was President and Chief Executive Officer of Ahcld Delhaize from 2014 to 2012

Pricr o the merger between Ahold and Delhaize, he served as President and CED of Rayal
Ahdld from 2017 80 2014, Frem 2006 to 2011 he was a member of the Executive Board of
Ahcld and served as Chiet Cperating Cfficer of Ahald Furope from 2006 to 2011

Dick joined Ahcld in 1998 as CEO of Ahold Czech Republic and wis appoirted President
and CEC of Albert Heijn in 2000, In 2003, he also became President and CEO of Ahcld’s
Dutch businesses

Pricr tojoining Ahold, Dick spent more than 17 vears in various retail positions, for SHY Holdings
MY in the Metherlands and abroad, and for Unigra MY

Relevant skills and experience

Dick is o highly regarded, racently retired chisl executive, who has o deep understanding of
brands and consumers, and extensive knowledge of the US and European markets, from his
time leading one of the word's largest foad retail groups: He brings a career’s worth of
experisnce at the forefront of retailing and customer service, which estendad in mors recent
years boe-commerce and the digital arena. This experience is most imely os Shell focusss on
the growth of cur marketing businesses and increasing consumer choices in energy products

Dickis a balanced leader with sound business judgement and a proven track record in strategic
delivery, evidenced by the combination of Ahld and Delhaize. He also has a passicn for
sustainability and is well aware of the impertancs of the various stakehelder interestsin

this areq
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MEIL CARSON OBE
Independent Non-executive Director

Tenure

One year and eleven months {appointed lune 1, 201%)

Board committee membership

Chair of the Remuneration Committee and member
of the Safety, Environment and Sustainability
Commitiae

Qutside interests/commitments

Men-sxecutive Chaiman of Ouxford Instrum ents ple

Career

Meil is a former FTSE 100 chief executive. After complsting an enginsering degres, MNeil jeined
Johnsen Matthey in 1980 where he held several senicr management positions in the UK and
the USA, before being appointed Chiet Executive Officer in 2004, Since refiring from Johnson
Matthey in 2014, Meil has focused his tme on his non-executive rales. He was Chairman of TT
Electronics ple from 2015 untl May &, 2020,

Relevant skills and experience

Meil = highly experienced, has a broad industrial cutiook and a highly commerdial approach
with o practical perspective on businesses. He brings a track record of strong operaiional
exposure, familiarity with capitakintsnsive business and a firstcloss intsrmational perspectivs on
driving volue in complex environments. Neil wias awarded an OBE for services ko the chemical
industry in 2004, Meil hos used his current and past experience in norexecutive positions and,
despite being relatively new to the Shell Board, he has already made significant contributions to
Board discussions. He has also provided valuable insight based on his former exscutive position
ond cperational experisnce, Meil wos appainted Chair of the Remuneration Committes on
May 20,2020
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Age Matienality
G4 Britizh
ANN GODBEHERE

Independent Non-executive Director

Tenure

T years and aamn months fuppqmed Niqy 23, 2008)

Board committee membership

Chair of the Audit Committes, member of the Safaty,
Envircnment and Sustainabildy Commites

Qutside interests/commitments

Maonescacutrre Director and audit committes chair

of Stallantis MY, Fallow of the |ngtitute of Chartarsd
Professional Accountants and o Fellow of the Certifiad
General Acoountants Assodation of Canada.

Age Mationality

b6 Canadian and British

Career

Ann started her career with Sun life of Canada in 1974 in Montreal, Canada, She joined

MEG Group in 1981, where she served as Senior Vice President and Controller for both life and
health, and property and cosualty businesses throughout Morth America. She joined Swiss Re
in 1908, after it acquired the M&G Group, and served as Chief Rnancial Officer from 2003 to
2007 From 2008 to 2000, she was interim Chisf Finanaal Officer and an Executive Director
af Morthern Rock bankin the initial pericd following its nafionalisaticn

Ann has also held several norexecutive director pesitions at Frudential ple, British American
Tebacco ple, UBS AG, and UBS Group AG. Ann served as o non-executive direckor of Rio Tinto
ple and Rio Tinto Limited untl May 2019, and she wos alse Senicr Independent Director of Rio
Tinta ple. In January 2021, Ann joined the Board of the newly famed Stellantis NV, and she
chairz itz Audit Committes

Relevant skills and experience

Ann is a former CFC, a Fellow of the Institute of Chartered Professonal Accountants, and has
mare than 25 years of experience in the financial services sector, She hos worked her entire
career in international business and has lived in or served on boards in nine counties Ann
makes significant contributions and adds exceptional value by bringing both her extensive
experience and a global perspective to Board discussions.

Ann's long and vared international business career povered by her financial acumen is
reflected in the insights and constructive challenges she brings to the boardroom, As Audit
Committes Chair, Ann leverages her background to ensure robust discuszions are consistently
held oz the Audit Committes delivers its remit
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CATHERINE J. HUGHES
Independent Non-executive Director

Tenure

Three years and ekern months {appointed June 1, 2017)

Board committee membership

Memter of the Safety, Environment and
Sustainability Committes and member of the
Remuneration Committes. On March 11, 2021 the
Board announced that Cothenne wiould become
Chair ofthe Safety, Envirenment and Sustainakality
Committes, effective May 19, 2021

Outside interests/commitments

Age Nationality

58 Canadian and French

Career

Catherine was Executive Vice President International at Mesen Inc., from January 2012 unt
her retirementin April 2013, where she was responsble for all oil and gos activities including
axploration, production, developmentand project activities cutsde Canada. She joined Mexen
in 2008 as Vice President Operational Services, Technology and Human Rescurces

Pricr fo jaining MNexen Inc, she was Vice President Cil Sands at Husky Oil from 2007 ko 2009
and Vice President Exploration & Froduclion Services, from 2005 to 2007 She started her
career with Schlumbergerin 1986 and held key positions in varicus countries, including France,
ltaly, Migeria, the UK and the USA, and was President of Schlumberger Canada Litd for five
years. She was a Monssecutive Dirsctor of Statoil from 2013 82 2015, Catherine was up untl
May 2020, a nonexsculive Director of SMNC-Lavalin Group Ine.

Relevant skills and experience

Catherine contributes through her knowledge of industry and the ease with which she
engages with other Directors and managers in the boardroom. With over 30 years of il
and gas sector experience, she brings o geopaliical cullock and deep understanding of the
industry, An engineer by training, she has also spent o sgnificant part of her career working
in senior human resources roles, The Board highly regards her perspectives on our industry
and our mostimportant asset, our people

Catherine has a strong track recerd of executing operational dissipline with o focus on
perfarmance mefrics and a continual drive for excellence. Her knowledge of the technalogy
underpinning cil and gas cperaticons, logistics, procurement and supply chains benefits the
Board greatly as it considers yaricus projects and investment or divestment proposals.

She also uses her industry knowledge - combined with her commitment to the highest
standards of corparate govemance and safety, ethics and compliance - in her membership
of cur Satety, Environment and Sustainakbility Committze, while using her human rescurces
experience in her membership of the Remuneraticn Committze

MARTINA HUND-MEJEAN
Independent Non-executive Director

Tenure

Eleven months [appointed May 20, 2020)

Board committee membership

Mernber of the Audit Committas

Outside interests / commitments

M an-axecutive Director of Prudential Finandial Ing,
Colgate-Palmolive Company, and Truata Lid

Age Nationality

&0 German and US ofizen

Career

hhartina was Chief Rnandal Officer of Mastercard Ine from 2007 to 2019, From 2002 to 2007
she was Senior Vice President, Comparate Treasurer at Tyco Intemational Ltd and from 2000 to
2002 she waz Senior Vice Preadent, Treasurer at Llucent Technologies

Pricr to this, Martina spent 12 years with General Motars, undsrtaking o number of senior rales
within their finance operations

Relevant skills and experience

Crriginally from Germany, Mariing haos spent 30 vears in the USA and is an experienced global
executive. Her financial and cperational leadership of technology-facused companissis
extremely relevant as Shell explores new technology-enabled business models, Marting also
brings diverse sector experience to the Board, most recently from operating at a large global
organisafion in the highly requlated Finonce industry

Marting is known for her staighforward and dirsct approach. She maintains the highest
standards of leadership, strategic thinking and financial stewardship. She also has ¢ steng
track record asa mentor and in promoting diversity

Martina's desp financial knowledge and unique perspective also enables her o make robust,

demanding and constructive challenges to our investment considerations to help ensurs thatour
projects are aligned with our strategic intent
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SIR ANDREW MACKENZIE
Independent Non-executive Director [A]

Tenure

Seven months |appointed October 1, 2020)

Board committee membership

Member of the Momination and Succession Committes

Qutside interests / commitments

Fellow of the Reyal Secety (FRS)

Age Mationality

&4 Britizh

[.5\] O Mo rch 11, 202, the Board announced 1|'|euppn|rﬂmﬂd'
ol Sir &ndrew Mo chenzie as Choir with elfect from the
cenchusion of the 2021 AGHM

Career

Sir Andrewv joined BHF, the world's largest mining company, in 2008, becoming Greup CEO

from 2013 to 2019, when he systematically smplified and strengthenad the business, and creoted
opticns for the future. He also made BHP the fird miner to pledge o tackle emisdons coused when
customers use its products

Fram 2004 to 2007 at Bo Tinto, he veas Head of Industrial Minenals, then Head of ndustial
Minesals and Diamaonds. Prier to this, Sir Andrew spent 22 vears with BF joining in 1982 in research
and development, followed by intsmational operations and techndogy roles across mostbusiness
streams and functions - principally in exploration and production and petrochemicals, including as
Chief Reseryoir Engineer and Chief Technology CHicer Latterly he was Group Vics President for
Chemicals in the Americas, then Olefins and Polymers globalky.

From 2005 to 2013 Sir Andrew served as a Monexecutive Director of Centrica, He has also served
on many nottorprofit boards, induding public palicy think-tarks in the UK and Australia, Hewas
knighted in 2020 for sendces to business, science, technology and UK-Australia relations

Relevant skills and experience

Sir Andrew is a highly experenced leader who has managed major intemational FISE100
businesses, and hasmore than 30years’ experience in the oil and gas, petrachemicals

and minerals industy. Following sarly academic disinction, Sir Andrevr made important
contributions to geochemistry, including groundbreaking methads for ol exploration

and recovery. He was recognised os “one of the world's mostinfluentiol earth scienfists”
and made a Fellow of the Royal Socisty in 2014

Having lived and wrorked on five continents, Sir Andrew applies his deep understonding of the energy
business and gecpaliical oullook to create publicprivate partnerships and advise govemments
arcund the world As an earth scientist, Sir Andrew has consstenty pursued sustainable action on
climate change in the interests of access to affordable energy and global development Sir Andrew
brings the wedlth of his experience andinsights to Shell, whers his expertise is already contributing

to help Shel nanigate the energy ransitien. Sir Ardrew i obo a committed champion of gender
balance, the rights of indigenous pecples, ond df the power of learge compoanies to support sacial
chenge - all of which align dosely with Shell's purpese, strategy and volues
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ABRAHAM [BRAM) SCHOT
Independent Non-executive Director

Tenure

Seven months [appointed Odaber 1, 2020)

Board committee membership

Member of the Safsty, Environment and
Sustainakility Commitles

Qutside interests/commitments

Age Mationality

59 Dutch

Career

Bram has been o member of the group Board of Volkswagen AG, responsible for the Premium
Car Group, CEO of Audi 43, Chairman of Lambeeghini and Ducati, responsble for the VW
greup Commercial Operations and Yice-Chairman of Parsche Holding Salzburg

From 2011 to 2014 he wos a Member of the Boord of Yolkswagen CV, Executive Vice President
responsible for Global Marketing, Sales & Services, Mew Business Models. In 2017 he became
amember of the Board of Audi AG From 2004 to 2011 Brarn was President & CEO of
Daimler/ Mercedes-Benz lalia & Holding §p 4. From 2003 to 2006 he was President & CEO
of DaimlerChryslerin the Methedands.

Prior to this, Bram held a number of Cirector and senior lead ership roles within Mercedes-Benz
in the Metherlands, haying joined the business in 1987 on an exscutive management
programme.

Relevant skills and experience
Bram has over 30 years experience werking in the automotive industry atall levels of the business

He goined a wealth of knowdedge on farreaching costoptimisation programmes at Audi AG
These helped transform the cor company inte a provider of slectric vehicles that could offer
sustainable mokility and succead in the energy transition. He iz well placed o leverage this
knowdedge in the Shell boardreom as Shell navigates its own transformation and pathway
through the energy transition.

Bram has strong principles and regards integrity and compliance as the basis for daing business

His studies have encompassed innovation and organisational effectiveness, geopolitical
ervironments, sharsholder value, corporate social responsibiity and risk managsment, in several
countries, which are all highly valued management toolks and are already evidentin the
questions he raises in the boardroom
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GERRITZALM
Independent Non-executive Director

Tenure

Eight years ond Four months [appainted January 1, 2013

Board committee membership

Membar of the Audit Committes and member of the
Ramunergtion Committes

QOutside interests/commitments

Director of Mood‘{s Ccrparullon Inc. and
Danske Bank A/S

Age Nationality

&8 Dutch

Career

Gerritwas an adviser to PricewatechouseCoopers during 2007, Chairman of the Trustess of
the Intemational Accounting Standards Board from 2007 to 2010, and an adviser to Permira
from 2007 to 2008 . He was Chief Economist of DSE Bank from July 2007 to January 2008,
Chief Financial Cficer from lanuary 2008 to December 2008, and Chairman of the Managing
Board of ABM AMRD Bank N .V from 2010t 2018, He wos Minister of Finance of the
Metherdands, bvics, from 1994 to 2002 and from 2003 b 2007, In between, he was
Chairrnan of the padiamentary party of the YYD

Pricr to 1994, he was head of the Netherdands Bureau for Economic Folicy Analysis, a professor
atVrije Universitsit Amsterdam, and held various positions at the Ministry of Finance and the
Ministry of Economic Affairs. He studied general sconomics at Vrije Universiteit Amsterdarn,
from where he dlso received an honorary doctorate in econarmics

Relevant skills and experience
n sconomist by backgreund, Gerrit's distinguished 12 year service as the Minister of Finance
of the Metherlands, and his sxperience gained frem his ime with ABM AMRC Bank, bring
a deep and voluable understanding of Dutch politics ond finoncial markets to the Board.
His international financial management expertise and stategic development experience
also benefit the Audit Committes.

A highly regarded and seasoned leader in both the public and private spheres, his significant
experience in analysing financial commitments from a wider public stakeholder and a glabal
business stondpaint serves the Board well, particularly when considering investment proposals
Gerrit consistently and concisely articulates the logic and reasoning behind his views, which
he regularly and directly provides to the benefit of the Board ond management His questions
often trigger other analytical questions from fellow Directors, deepening ond widening

Board discussions

JANE HOLL LUTE
Independent Non-executive Director

Board committee membership

M

Outside interests/commitments

M on-executive Director of Marsh & Molennan
and the Union Pacific Corparation

Age Nationality

&5 HAsmerican

Career

lane is President and Chief Ececutive Officer of the Morth American opsrations of SICRA
security inks. Bectve May 1, 2021, Jane will step dawm from this rle and assume the
Mareemcutyve role of strategic director. From 2018 to 2021 Jane was a Mon-executive Director
of Alas Air Waorldwide Haldings IncIn 2013 Jane established and led the Council on
CyberSecurity, an independent, expert notforpeofit crganisation with a global scops,
committed o the security of on open intemet. From 2015 to 2016 Jane held the role of Chief
Executive Cfficer of the Center for Internet Security, an independent notforprofit organisation
that works to improve cybersscurity worldwide.

Pricr o this, from 2009 to 2013 lane served s Deputy Secretary of the LS, Department of
Homeland Security, functioning as the Chief Cpenating Cificer for the third largest LS, Federal
department From 2003 &0 2009 she held various roles at the United Nations, [Acting
Under-Secratary and Assistant Secretary-General for Peacekeeping, Field Support and
Peacshulding. She also served as Exscutive Vics President and Chigt Operating Cfficer of

the United Mations Foundation and Better World Fund ). In recent vears, lane has returned
toworking with the United Mations, serving as a Special Adviser to the Secratary-General

Jane started her caresr in the US Army in 1978, serving in Berin during the Cald War, on the
U S Central Command Staff during Operation Desert Storm, and on the Mabenal Security
Ceuncil Staff under Presdents Georgs HWY. Bush and YWilliam ). Cinton, After refiring from the
Army in 1994, she joined the Carmegie Corporation as an Executive Director of its Commission
on Preventing Dreadly Conflict

Relevant skills and experience

Jane iz a proven and effective leader, who has held dgnificant leadership rolesin public servica,
the military and private sector. She brings o wealth of expertize in matters of public policy,
cybersecurity and risk management to our Board. She has also made significant contributions
to strategic discussions and oversesing the doy-today business ond management of a
significant public sscurity department

lane is an experienced board director, having served on the boards of large-market:
capitalisation companies snce 2014 These appointments have provided herwith wide
experience and given her business perspectives across different sectors and gecgraphical
regions. She has also served on various committess including those which facus on audit,
emvironmental and sustainability, nomination and govemance issues

Shell Motice of Annual General Meeting 2021 15




COMPANY SECRETARY

Career

linda was General Counsel of the Upstream Americas business and Head of Legal U5, based in
the USA, from 2014 to 2014, Previoushy, she was Greup Chief Ethics and Compliance Cificer,
based in the Metherdands, from 2011 to 2014, Since joining Shell in 1955, she has olsa held a
variety of legal positions in the Shell Gl Compamy in the USA, including Chemicals legal
Managing Counsel and other senior rles in employment, liigation, and commercial practice

Relevant skills and experience
— linda is our Company Secretary and plays an importantrole as Shell’s General Counsel
Corporate, overseeing corporate legal teams in Canada, the Metherlands, the UK and
LINDA M. COULTER the USA
Company Secratary

The voricus legal reles linda has undsrtaken ot cur headquarters, and in supparting both the
Tenure Upstream and Downstream businesses, have provided her with a strong understanding of cur
global operations and people. Her experience of engaging with the Board in previcus roles,
coupled with her broad understanding and engagement ocross Shell’s businesses and functions,
Age Nationality helps to ensure that the right matters come to the Board at the right lime
54 LI5 citizen

Fer yedrs andd Four menths lappointed January 1, 2017}

DIRECTOR RETIREMENTS
RETIREMENTS IN 2020

GERARD KLEISTERLEE LINDA STUNTZ ROBERTO SETUBAL

Retired: May 19 2020 In line with best Retired: May 19, 2020 In line with Retired: May 19, 2020, Roberto chose
practics, Gerard choss notto seek best practice, linda chose notto seck not to ssek re-alection at the 2020AGM
re-glection at the 2020 AGM fellowing re-elsction ot the 2020 AGM following due to other business commitments in his
completion of his third treeyear term complation of her third three-yvear term heme country of Brozil and retired from
and retired from the Board and retired from the Board the Board

RETIREMENTS FOLLOWING THE 2021 AGM

CHARLES ©. HOLLIDAY SIR NIGEL SHEINWALD
Retrament date: May 18, 2021, In line Retirement date: May 18, 2021, In line
with best practice, Chad chose notto with best practice, Sir Migel chose not
seek re-election at the 2021 AGKM to seek re-slection at the 2021 AGM
following ten years of service, tollowing completion of his third
three-year term and retired from
the Board
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NEW CHAIR AND CHAIR SUCCESSION PROCESS

Theteset below is provided by Fuleen Goh, Seniorlndependent  examined the main trends and factars offecting
Chrector

As anncunced by the Company on March
11, 2021, should Sir Andrew Mackenzie be
appointed by shareholders, he will become
the Chair of the Baard.

In earty 2018, the process of selecting the next

Chair of the Board of Roval Dutch Shell ple
began in response to the proposed limit on
Chair tenurs, cutlined in the then draft
version of the Code. The Momination and
Succession Commitiee [ NOMCO)] created
a subcommittes, drew up a potential
succession imeling, and initated an internal

and external search process. Hans Wijers, the

Senior Independent Director at the fime, led
the subcommittes and the search process
Chad Holliday, the current Chair, was not
a member of the subcommittes.

My predecesser, Gerard Kleisterdee, took
aver from Hans in May 2018 and refined
the selection criteria and succession timeline.
The subcommittes agreed what qualies

the successhul candidate should have, and
determined the functional facus elements

of the new Chair's role, Accordingly, the
subcommittes considered and interviewsd
multipls candidates.

Abter Gerard retired from the Board at the
2020 AGM, | assumed leadership of the
sibcommittes and we further reviswed the
required qualiies and tuncional focus
elements of he rolein the context of the
current environment, The subcommities alsa

BOARD EVALUATION

The 2020 Board evaluation was facilitated
internally, led by the Momination and Succession
Committes and managed by the Company
Secretary The evalugtion was delivered thraugh
the use of Board, Board Committee and
Executive Committes questionnaires.

The teedback from Board Directors was positive
threugh out their responses to the evaluation.
The feedback focussed on Board dynamics,
Board oversight, managementand focus of
meatings, ond stakehclder oversight

A report wos compiled based on the information
and views supplied by the Boord and Executive
Committes questionnaire responses. A separate
report wos olso produced in relation to the
evaluation of the Chair and made available

to the Deputy Chair caly.

the long-term success and future viability of
Shell, and the ceganisation’s srategic pricrities,
consulting on these with the wider Board.
Cneon-one discussions were held with sach
Board member. The review and the discussions
helped us to refine cur search process with a
clear and updated understanding of the
qualities, skills and attributes that the futire
Chair should possess.

We engaged with some of cur larger investors,
as appropriate, seeking input on the skills,
atiributes and ssctor knowledge that ey
considered important for the Chair candidate
profile. These discussions vers very valuable
They helped inform cur search and selaction
of the most oporopriate individual for the rale.
Atter this thorough and robust search process,
the Boord agresd unanimeushy atits March
2021 mesting that Sir Andreve Mackenzie
should be appinted Chair of the Board with
effectfrom the conclusion of Shell’s 2021
Arinual General Meeting, scheduled for

bay 18, 2021, Sir Andrew ond the current
Chair had both recused themsslves from

aich dacision,

When reviewing candidates, our preferred
qualities and functional focus elements
included a strong requirsment for o candidote
who has sxperience In leading large, complex,
international organizafions. The candidate
would have had significant experience in
capital discipline [3)he neaded an ability to
balance the ransgormational chonges that
Shell needs to make against the timing of these
changes as it navigates the energy transition;

Conclusions were discussed with the whele
Board at g meeting in December 2020 Atits
meeting in December 2000, the performance of
the Board as awhole was also disaussed by the
Mominaticn and Succession Committes

Flanned enhancements were discussed by the
Board and are provided in the Annucl Report
Pricrities for 2021 includs monitoring execution
and stategic implemen tation, comparny culture
and Praject Reshape, and the completion of
improvement items alreadyin progress

The Deputy Chair discussed the evaluation report

on the Chair's performance with the other
Directors. The Board strengly commended the
Chair's strong leadership during an extremely
difficult vear He had ensured thoughtful and
interactive agendas, despite the required virlual
feernat They olso highlighted he invested

having demenstrated sustainable actions
o an agenda addressing dimate change
An understanding of the energy marketwas
essential, withaut necessarily having spent
one's enfire career working in the oil and
gas sechor,

In Andrew we believe hatwe have found

the required qualities and more. Andrevw is
alifelong learner with a ecllaberative, agile
mindsetand a champion of good govemance.
His strategic vigon hos helped cosralions and
companies under his leadership to transform
Hiz leadership pedormnance in the areas of
smdronmental, sociol and govemance (ESG)
and climate action are culstanding. He was
recenty knighted by the Queen of the United
Kingdor for his senvices to business, sdence
and technology. Andrevy firmly believes that
business can be a force for good, For
shareholders and seciety alike,

Andrew joined the Board in October 2020
and has dedicated significant me to
familiarising himsslf with the business, the
people, and the Powering Progress strategy
which he and the Board fully supportand
are committed to delivering together with
managemeant.

His broad experiencs, strotegic vison, scientfic
curiosity and commercial acumen make him
the ideal candidate tolead the Board of Reynl
Dutch Shell ple.

purposeful Bme with dll, particulary with new
Monexecutive Directors, and continued to
tacilitate strong Board engagement and strong
relaticnships with management The Chair’s focus
on strengthening individual Director performance
thraugh coaching and feedback continued to be
rated highly

A full overyview of the Board eyaluation can
be found within the Gevernance section of
the Annual Report for the vear ended
Dacamber 31, 2020
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BOARD DIVERSITY

Gender diversity MNon-executive Director tenure {years)

Female 38% 3 60%
fehale &2% 4-4 1o
74 30%

Sukieat to rominations standing terelection at the 2021 AGM being approved

Iy shareholdars, the Boasd will hove achieved gendar parity The intermation provided abeve ecludes the curment Choir
MNon-executive Director sector experience Director nationality
ulatery, Geovernment
R fairs, Public policy Brdish 23%
O & gas, Extractives, Energy Dutch 3w
Strotegy developmen Amencan 15%
Engineesng, Industrial Canadion 15%
Consumer, harketing Singaporean 8%
Mecounting and Finanes German 7
ATTENDANCE Board member Mestings attended
The Baoard met 12 imes during 2020 Two meetings wers held in [ =
4 ; i n | e ——— ] N2
The Hagus in the Netherands and the remainder wers held virually 5 Boer[B] - = e
in the context of COVIDHP circumstances Attendance during >
2020 for oll Board mestings is given in the tabls cpposite [A] Ml N i
G el fan Godbshere " 1212
[4] Forattendance of Committes mestings chrin%theywr, pleasereferio Eueen Goh _— 1212
individual Committee Repeorts wathin the Royal Duch Shell ple 2020 Annusl repert Charles O. Hollday i 12012
e Catherine . Hughe: ——
Maiting Hund-Mejen jeined the Board in fay 2020 wring). Hug 212
D] Gerard Klessterles retired from the Board hollewing the AGHM in Mey 2020, Morina Hund-Mejeon [C] i
|E] SirAndrew Mockenzie jeined the Board in Ceteksar 2020 ; e
[F] Brom Schotjoined the Bosird in October 2020 Chowd o ncha U 85
[3] Robarto Setubal retired from the Bood following the AGH in May 2020, Sr Andrew Mackenzie [F] I 3/1
[H] Linda €3 Stuntz retined freun the Beard fellowing the AGM in iy 2020 Bram Sehet [F — 3
Foberto Setubal [G] | 5i5
Sir Nigel Shainwikd —— 12112
Linda G Stuntz [H] = 55
Jedsica Uhl ———— 1212
Gerrit Zalm _—, 1212
DIRECTOR INDEPENDEMNCE

All the Mon-exscutive Directors ars consdered by the Board to beindependentin character and judgement. The Chair iz not subject ko the
Code’s independence test other than on oppointrment,

ETHNIC DIVERSITY
The Board is safisfied thatit currently meets the recommendation from the Parker Review:

The inkormutien previded within the takles abewe and that in the Director Biographies section of this Moties is given as ot the end of Agnl 2021 Within the Morrexecutve tenure table, Cotherine Hughes
(s Himthis) ungﬁuiMnGoh [&yrs Brrths] are reunded up
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SHAREHOLDER NOTES

THIS SECTION CONTAINS
INFORMATION RELATING
TO THE FOLLOWING:

!‘i

2.
3‘
4.

5.
6.
?‘
8.

q‘

Attendance and appoiniment

of a proxy

Corporate representatives

AGM webcast

Blectronic voting ond proxy
appcintment

CREST electronic prosy appointment
Audit concerns

Shareholders” right to ask questions
Sharehclders’ rights under Sections
338 and 338A of the Companies
Act 2006

Bectronic publication

10. Hectronic addresses
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1. ATTENDANCE AND APPOINTMENT
OF A PRCXY

In order to protect public safety and prevent

the spread of coronovirus, physical attendance

atthe meetng will be strictly imited to the Chair,

the Chief Executive Cfficer, the Chief Finandial

Cficer and the Cormpany Secrebary.

Unfortunately, that necessarily means that

physical attendance will notbe allowed for

any cther sharshalders, induding proscy

representafives. Instead we encourage electrenic

voling of appainting the Chair as proxy to

ottend, speck and vote on your behalf

There are several ways in which Royal Dutch
Shell plc ordinary shares or an interestin those
shares can be held, These include:

s directly as registered sharesin certificated
oruncertificated fomm in a sharshalder’s
oWn name;

= indirectly through Eurodlear Mededand
[vier banks or brokers);

= through the Royal Dutch Shell Corporate
Momines;

= through another thirdparty nomines or
intermediary company; or

= asadirect or indirect holder of either 4 or B
American Depostany Shares [ADSs) with the
Depositary [JF Mergan Chase Bank HA).

Any persan to whom this Motics is sentwhais a
person that hos been nominatsd under Section
146 of the Companies Act 2006 to enjay
information rghts | “nominated persons”) does
not have a nght to appoint a prosy. However, o
nominated person may, under an agreement with
the registered sharsholder by whom he or she
was nominated, have a right to be appointed

[or to haye someone else appainted | as a prosy
fer the AGK Altermatively, f o nominated persan
does nothave such a right, or dees notwish to
exercise it, he or she may have a right under

any such agreement to give instructons to the
registered shareholder as to the exercise of
yoling rights.

Shareholders with registered shares

in their own name or holding their

shares threugh the Reyal Dutch Shell

Corporate Nominee

= Registered holders of shares or sharshclders
who hald their shares in the Royal Dutch Shell
Corporate Momines, or their duly appointed
represantatives, are entiled tovirtually attend,
speak and vote ot the AGM.

= Entitementto virtually attend and vote atthe
AGM will be determined by reference to the
Company's Register of Members. In order to
virtually attend and vote at the AGM, o
person must be entersd on the Register of
tembers or the register of the Royal Dutch
Shell Corporate Nominee na later than 12,30
[Dutch time), 18:30 (UK Sme| en Friday May
14, 2021 A sharcholder's voting entifement
wil depend on the number of shares held at

that time. If the AGM is adjourned, such
entitlement is determined by reference 1o the
Register of Members or the register of the
Royal Cutch Shell Conporate Momines at
1230 [ Dutch time ], 18:30 (UK time], two
working days before the date of the
adjcumned AGM

s 4 shareholder is entifed to appoint a prosy
to exercize all or any of their rights tovote
aon their behalt and, to virwally (or, if the
sharsholder appoints the Chair as presy,
physically] attend and speak at the AGM.
A shareholder may appaint more than one
prowy in relation to the AGM, provided each
prowy is appointed to exercise the rights
attached to o different share or shares held by
that shareholder & prosey nesd notalso be a
sharsholder, Praxy Farms and, for participants
in the Roval Dutch Shell Comporate Momines,
Woling Instruction Forms, mustreach the
Company’s Registrar no later than 10100
{Dutch time), 09:00 (VK time) on
Friday May 14, 2021, Itis also posible o
vote or register o proxy appointment
electronically as explained below

v | a sharehclder wishes to appointmuliple
proves, he or she should contact the Registrar
on OB00 1491672 (LK) or +44 (0] 121 415
7073 to obtain an addiional Prosy Form or,
in the case of a participant in the Royval Dutch
Shell Carporats Memines, a Voting Instruction
Form. Alternatively, the shareholder may
photocopy his or her Proxy Form or Yoling
Instruction Farm. It will be necessary for the
shareholder o indicats on sach separate
Prawy Formn, or Yoling Instruction Form, the
nurnber of shares in relation towhich each
prowy is authorised to act i a shareholder
appoints more than ane proxy, he or she
rmust ensure thatne maore than one prosy
is appointed in relation to any share

o fasharsholder doss not specify how he or
she wants the prescy toyote on the particular
resclutions, the proxy may vote or abstain as he
or she sees fit. A presy may also vote or abstain
ashe or she sees fit on any other business
which properly comes before the AGM

= | shares are held through the Royal Dutch
Shell Corporate Meminee and no yoling
instruclions are received or specified, the
Corporate Mominee will not cast the votes
attached to such shares

If two or more shareholders jointly

hold shares in the Company, each

sharehelder may, virtually attend,

speak and vote at the AGM, appoint

o proxy or give voting instructions.

However, if more than one joint

holder votes, appoints a proxy

or gives voting instructions, the

only vote, appointment or voting

instruction which will count is

the vote, appointment or voting

instruction of the joint helder whose

name is listed first on the register.
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. SHAREHOLDER NOTES continued

Shareholders holding their shares
through Euroclear Nederland

{via banks or brokers)

Sharshclders holding their shares through
Euraclear Mederand B Y |*Euroclear”) via banks
and brokers are notincluded in the Comparry's
Register of Members - such shares are included
in the Register of hMembers under the name of

Euraclear

i shareholders who held their shares through
Euraclsarwish to: (i) virtuclly attend the AGH,
or [il] appointa proxy to virtally (or, if the
shareholder oppaints he Chair as proxy,
phyzically] attend, speak and vote on their
behalf; or (i) give voting instructions without
wirtwally attending the AGM, they mustinstrust
Euraclear accerdingly. To do this, sharshelders
are advised 1o contact fheir bank or broker

as soon as possible and advise therm which

of the three options they prefer. Alternatively,
shorehalders can chocse such options
electronically by accessing the website

W abnamro.com fevoting and following the
orline instructions In all cases, the validity of the
instruction will be conditional upon awnership
of the shares atno later than 10:00 (Dutch
time), 09:00 (UK time) cn Fiday Moy 14,
2021, Any instruction, whether by hard copy
or by electronic means, must be received by
thiz time

Helders of American Depositary
Shares {ADSs)

Registered ADS halders wha wish to virwally
attend the AGIM or wish to have their votes cast
oo their behalf should indicate accordingly on
their Voting Instruction Form and retum itto the
Depasitary, JF Morgan Chose Bank N A,

These wha hold their ADSs beneficially through

a bank or broker and wish tovirtually attend the
AGI or have their votes cast on their behalt
should contact their bank or broker as soon as
pessible The Depesitary, IP Morgan Chass Bank
MA, can be contacted an telephone number

+1 888 737 2377 {from within the LISA) or

+1 651 453 2128 [from outside the USA).

2. CORPORATE REPRESENTATIVES
Any coperation thatis a member can appeint
ane or mors corporate representatives who may
axercise on its behalf all of iz powers as o
member provided thatthey donotdosain
relation to the same shares,

3. AGM WEBCAST

To minimize public health risks vou may either: i
simply wotch the AGM via the webecastwhich
will be broadcastlive at 10:00 [ Dutch ime),
0500 UK time) on the day of the AGM; or i)
attend and participate in the webcastby
registering through an electronic platform
I*virtually attending”). Ses page 2% for

further details

Watching the AGM Webcast
Sharsholders who wish to dmply follow [and not
perticipate inf the AGM via the webcast should
go towwwishell com/AGM,webeast and follow
the anline instructions. This webcastis not
interacive, and itis not passible to vote or

ask questions remately. Shareholders should note
that accessing any such webeastfor viewing caly
will be for information anly. Unlike virtually
attending and poricpating, sharehclders simphy
watching the weboast will notbe regarded as
formally present at the mesting nor will
arrangements be made for them to vote, submit
questions by text or speak at the meeting via any
such webeoast,

Virtually attending the AGM

Shareholders whowish to register to virtually
attend and participate (incuding by voling ) in the
AGM should goto https:/fweks lumiagm com
and refer topage 23 for further details

4. ELECTRONIC VOTING AND
PROXY APPOINTMENT

Registered sharehalders and those who hold their

shares through the Royal Dutch Shell Carparate

Meomines who prefer to register a promy

appointment with the Registrar via the intsmst

instead of by hard copy (senthy post or by hond)

may do so by accessing the website

v sharevote couk Details of how to register

an electronic prosy appointment and yoting

instructions are setout on the website, but

please nots the following:

= This methed of registening proxies is an
altermative to the traditional hand copy
appaintment of prosdes, which will continue
unaltered. The electranic focility is available
to all shareholders and those who use itwil
not be disadvantoged

» This facility provides for the electronic
appointment of a prosy and not direct
electronic voling. Accordingly, the person
appointed as proxy will have to virwally [or, if

20 Shell Motice of Annual General Meeting 2021

the sharsholder appoints the Chair as presy,
physically] attsnd the AGM and vote on
behalf of the shareholder

= Nospedal scftware is required in addition
o internet access.

= Toregister on the website
e sharevote couk, itwill be necessary to
quots the reference numbers which are setout
cn the top of your Promy Form or Yoting
Instruction Form, or your Motice of Availability.
Thess numbers are unique to the parteular
holding and the 2021 AGM and contain
special security aspects to prevent fraudulent
reglication

® |n theinterests of security, the reference
numbers will notbe reissued, soif you
consider that you might wwant to register your
proxy oppaintment o your voting instructions
electronically after submitfing the paper form,
please retain o note of the YWotng 1D, Task ID
and Sharehalder Reference Mumber befors
dispatching the paper form

= An electronic appointment of o prowy o
registation of voting insiuctions will notbe
valid if sent 8o any address ather than
submission via wyew sharevote.couk and wil
not be accepted if found to contain a virus

® Thefinal e for receipt of prodes (s 10100
(Dutch time), 09:00 (UK time) cn
Fridary May 14, 2021, You may change your
appcintmentor yoling instructions by
aubmitiing o new form in sither hord copy ar
elactronic form; however, the new form must
be received by the Registrar by this final time
if bwo valid Pracy Farms or Voting Instructicn
Forms are received from the same sharehelder
before the relevant closing time, the one last
received will be counted

5. CRESTELECTRONIC

PROXY APPOINTMENT
CREST members whowish to appoint o prosy
through the CREST electronic prosy appointment
service may do so for the AGM and any
adjcurnment{s] therecf by using the precedures
described in the CREST Manual, CREST personal
members or other CREST sponsored members,
and thoss CREST members who have appointed
voting service provider] s, should refer to their
CREST spansor or yoling service provider(s), who
will be able to toke the appropriate action on
their behalf

I erder for @ prosy appaintment e instruction
made using the CREST service to be valid, the
appropriate CREST message (o "CREST Proxy
Instruction”] must be properly authenticated in
accordance with Eurodear UK & reland Limited's
specifications and must contain the information
required for such instruct ons, as deseribed in the
CREST Manudl |available via




Wwiww euroclear.com|. The message, regardless of
whether it constitutes the appeintment of o prosy
or an amendment 1o the instruction given o a
previously appointed proxy must, in order to be
valid, be vansmitted so as to be received by the
Registrar (1D RA19) by the latest imels) for
receipt of pracy appaintments specified in this
Matice Fer this purpose, the ime of receiptwill
be token to be the time [os determined by the
timestarnp applied to the message by the CREST
Applications Hast] fram which the Registrar is
able o retrieve the message by enquiry to CREST
in the manner prescribed by CREST. After this
time amy change of instructions to proxies
appainted through CREST should be
communicated to the appaintes through

other means.

CREST members and, where applicable, their
CREST sponsors or voling service providers,
should note that Eurodear UK & Ireland Limited
does notmake available special procedures in
CREST far any particular messages. Mamal
systern timings and limitations will thersfcre
apply in relation to the input of CREST Prasy
Instructions. [tis the respensibility of the CREST
mermber concarned to take [or, if the CREST
member is a CREST personal member or
sponsored member or has appainted o voting
service provider{s), bo procure that his CREST
sponsor or yoling senice providers) take(s)) such
action as shall be necessary to ensure thata
message is ransmitked by means of the CREST
systern by any particular fime. Inthis regard,
CREST members and, where applicable, their
CREST sponsors or voling service providers,

are referred in paricular to those sections of the
CREST Manual conceming practical limitations
of the CREST system and timings.

The Comparmy may treat as involid o CREST
Prowy Instructicn in the drcumstances sstout
in Fegulation 35(5)(a) of the Uncerficated
Securities Regulations 2001

6. AUDIT CONCERNS

Under Seclion 527 of the Companies Act 2004,
shareholders mesting the threshold requirements
setoutin that section have the right to requirs the
Company to publish on o websits o staternent
setling out any matter relating o [i] te audit of
the Company’s accounts |including the Auditor's
report and the conduct of the oudit) thatare to
be laid before the AGM; or (ii] any drcumstance
connected with an auditer of the Company
ceasing tohold office since the previous meeting
atwhich annual accounts and reports were laid
before the AGM in accordance with Section 437
of the Companies Act 2006, The Company may
not require the sharehelders requesting any such
website publication to pay its expensesin
complying with Sections 527 or 528 cf the

Companies Act 2005, Where the Company is
required to place a statement on o websits under
Section 527 of the Companies et 20068, itmust
forward the statement to the Company's auditor
nofoter than the ime when it mokes the
statement available on the website. The business
which may be dealtwith at the AGM indudes
any statement that the Company has bean
required, under Section 527 of the Companies
Act 2008, to publish on a websits.

7. SHAREHOLDERS' RIGHTTC

ASK QUESTIONS
Mormally, any shareholder attending the AGM
has the right to ask questons. However, due to
the cngoing extraordinary circumstonces coused
by coronayirus concerns, the procsss again
recuires adaptation this vear Lastyear, we held
a questicn and answer audio webeast prior to
the AGM. This vear, we are planning a question
and answer session during the AGM with those
sharehclders attending virtually. Again, this
appronch is being taken to adhere to current
govemment guidance and minimise health
exposure risks, The Compamy must cause to
be answered any question taken atthe AGM
relating to the business being dealtwith at the
AGM but no such ansver need be given #: il to
do soweuld interfere unduly with the preparation
for the AGM ar invalve the disclosure of
canfidential information; (ii] he answer has
alrsady been given on o website in the form of
an answer toa question; or i) itis undesirablein
the interestz of the Cormpany or the good order
of the AGM that the question be answered.
See also "How toask o question” on page 22,

8. SHAREHOLDERS' RIGHTS UNDER
SECTIOMNS 338 AND 338A OF
THE COMPANIES ACT 2006
Under Section 238 and Section 3384 of the
Companies Act 2008, shareholders meeting
the threshald requirements in thoss secticas have
the right to require the Company: [i] to give to
sharshalders of the Comparny entifled b recsive
Motice, notice of a resclution which may propery
be moved ond is intended to be moved atthe
AGK; and for (i) to include in the business to be
dealtwith ot the AGM any matter | other than
a proposed resolution) which may be peoperly
included in the business. A rescluion may
properly be moved or o matter moy properly
be included in the business unless |a] [in the
case of a resclution anky] it weuld, if passed, be
ineffective [whether by reason of inconsistency
with any enactment or the company's constitufion
or otherwize|, (b itis defomatory of any persen,
or le) itis tivolous or vexatious. Such a request
may be in hard copy form or in electronic foem,
must identify the resclution of which neticeisto
be given or the matter to be included in the
business, must be authentcated by the person or

persons making it, mustbe received by the
Cormpany no later than Sunday April 4, 2021,
being the dote six clear weeks before the AGM,
and [in the case of o matter to be included in

the business only] must be accompanied by a
statement setting out the grounds for the request,

2. ELECTRONIC PUBLICATION

A copy of this Motice, and other informaticn
required by Section 311A of the Companies Act
2006, can be found at wwwshell com/AGK.

10, ELECTRONIC ADDRESSES
Sharehclders may notuse any slectronic addres
in this Notice or any related documents
{including the Chair's Letter or Prowy Forms)

ter communicate with the Company about
proceedings at the 2021 AGM or the contents
of this Motice other than for expressly stated
pUrposes.

11. SHARES AND VOTING RIGHTS

The total number of Roval Dutch Shell ple
ordinary shares inissueas atMarch 10, 2021,

is ZBO7 423,335 shares |being 4,101,239, 409
A shares and 3,706,1873,834 B shares), and
50,000 sterling deferrad shares, The A shares
and the B shares carry one vote each but the
sterling deferred shares have no voting rights.
The Company holds no shares in reasury.

12. DOCUMENTS AVAILABLE
FOR INSPECTION
The following documents, which are available
fer inspection during normal business hours ot
the registered office of the Company on any
weskday (public holidays exduded and as
allowved by law), will also be availakle for
inspaction at the AGM, if allowsd by law; from
00:45 | Dutch ime ] on the day of the AGM untl
the conclusicn of the AGHM
= copy of each Executive Director’s contract
of servics;
» o copyof each Morexecutive Director’s letier
of oppointment; and
o acopy of the Shell Energy Transtion Strategy
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ATTENDANCE ARRANGEMENTS

LOCATION, DATE AND TIME

The AGM is currently schedulsd to be held at
Carel van Bylandtiaan 16, 2594 HR, The Hague,
The Metherdands cn Tuesday May 18, 2021 at
10:00 | Dutch time ). However, in order to profect
public safety and prevent the spread of the
corenavirus, physical attendance at the mesting
will be strictly limited to the Chair, the Chief
Execulive Cfficer, the Chief Fnancial Officer and
the Company Secretary. Unfortunately, that
necessarily means that physical attendance will
notbe ollowed for any other shareholders
including their pracy representatives, Pleass
register to receive AGM information in the "Keep
up to date with Shell”, secion of our website at
v shell com/finvestor as we may need to
change and/or postoone the meeting with short
notice

HOWTO ASK A QUESTION

Due to the ongoing circumstances caused by
coronavirus concerns, only those sharehclders
thatvirually attend the meeling via
https://webluriagm com will be able 1o
participats in the question and answer ssssion.
Specific directions on how o ask o question will
ke previded cnce you have occessed the mesting
on May 18, 2021, as provided on page 23

VOTING

All resolutions for consideration at the AGM

will be decided by way of a pall rather than a
showe of hands. Thiz means that o sharehalder
hasz one vote for every share held, ltreflects the
Company's established practics and ensures that
sharsholders, incuding shareholders who are not
able to virtually attend the AGM, have their
votes ken into account

SECURITY

We will comply with all MNetherlands Govermment
measires prohikiting and for restricting physical
attendance
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HOW TO JOIN THE MEETING VIRTUALLY

MEETING 1D: 134-671-049

MEETING ACCESS e

Toacoass - the -:.-z.‘.—ljr.q

[a] Visit httpsy//weblumiagm.com or smartphone,
,\_.[ '.,Ill- \l'-'r-l'il Inte

blst or computer
 Explorer 11,

atestyversi

uwill nsed
18 of Firefax. Pleass ensure your bro

r the Meeting [D shown above You will then be -
syour: | ———

[kl Shoreho|dcr Rc.-fcrcnce Number 1SRNz and
-] PIN [being the Flrst two and last two dlglts ofyour SRNh
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unabie to o 1 FiN ;"‘lﬂu“_h'\..r'nu.l_mﬂ r""‘|.|| Irl:v :
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n L..r Fram h
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d ..{J ar

+44 (0] ].'l-r]
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action ix required at all 1 narticipote in the meeting, It is the

sure you remain connected for the duration of the meeting, 4
da the quastion and answer sessions with virwally altending sharehalders <\

cadenst tointerested parties via the Shell website %
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Sustainability at Shell means
providing more and cleaner energy
solutions in a responsible manner

Shell’s Sustainahility Report focuses on the key sustainability

enges e face, the ways we are responding and our

social, '(;'!_-:cly and emdronmental perfermancs

READ MORE AT:
WWW.SHELL.COM/SUSTAINABILITYREPORT

CHECK QUR LATEST NEWS

@SHE

W folliow @shell on Twitter

n woarw facebook com/shell

__[]

ALL OUR REPORTS ARE AVAILABLE AT
HTTP://REPORTS.SHELL.COM

= Comprehensive finandal information on our

G s 2

= Detailed information on Shell's taxes; ond

= Reporton our progress in contributing to
wistoinable development

SUSTAGARILITY REPOAT 2020
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CHAIR'S
MESSAGE

This publication describes Shell’s energy
transition strategy as we work to become
a net-zero emissions energy business

by 2050, in step with society’s progress
towards the goal of the UN Paris
Agreement on climate change.

It aims to helg investors and wider sacisty gain a better understanding
of how Shell is addressing the risks and opportunities of the energy
transition. |t shows how we will navigate the transiicn profitably and
in line with our purposs - to power progress together with more

and eleansr energy soluticns

We have prepared this Ensrgy Transition Strategy publication for
submission to a sharsholder adyisary vote atthe Annual General Mesting
of Royal Dutch Shell, an May 18, 2021 tfollows detailed conyersatons
with shareholders and describes Shell's energy transition strategy,
including cur emissicris targets

Your Directors recognise their responsibility to set the compamy s strategy:
Thizizunchanged 'We consider this publicaticn, and the strategy it
summarises, to be aligned with the more ambitious goal of the Paris
Agresment, 1o limit he increase in the average global tlemperature

o 1.5 degrees Celdus above pre-ndustrial lewals

Shell is the first enargy company to submitits ensrgy transiion skategy
to shareholders for an advisory vote. We will publish an update every
three years untl Z050. Everyyear, starting in 2022, we will olso seek
an advisary vate on our progress towards our plans and targsts

The vote is purely advisary and will notbe binding on sharshalders
We are not asking sharsholders to take responsibility for formally
approving of objecting to Shells energy transition strategy. That
legal responsibility lies with the Board and Executive Committes.

While the energy transition brings risks to the company, italso brings
opportunities for us to prosper ond to build on our pesitive contribution
to socisty. Our strategy, as outlined in this report, is designed to minirmiss
thase risks while enhancing our ability to profitablylead as the warld
transitions to an energy systermn thatis digned with the goal of the

Paris Agresment

Itis impertantfer sharshelders to have a cdear understanding of the

company's strotegy as we work together to meet the goal of Fars The
Baard and management also belieyve itis important for all shareholders
to have a vehicle to express their views on whether our strategy s
reasonablein the current environment This advisar w wiobe is de
to be thatvehicle, [t does not shield or abdicate the Board's or
management’s legal abligaiions under the UK Companies Act

ghed

The support of our shareholders is eritical for us to achisve our target

to become a netzero emissions energy business by 2050, in step with
socisty. Y hope to gain your suppert for the approach described in this
publication_ In addition to your vobe, we invite your continued fesdback
ahead of the publication of cur next Energy Tronsiticn Strategy which
will be presented to shareholders before the Annual General Meeting

in 2024,

The Board recommends thatyou vote in favour of resolution 20, in
support of the energy transition strategy described in this publication

CHAD HOLLIDAY
Chair
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CHIEF EXECUTIVE OFFICER’S
INTRODUCTION

Tackling climate change is the biggest
challenge the world faces today. Our
Powering Progress strategy, which we
launched in February 2021, sets out how
Shell can and must play a leading role in
helping society to meet that challenge.
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We will increasingly offer lowecarbon products and sclutions, such as
Bictuels, charging for electric vehicles, hydrogen and renewable power, as
well as carbon capture and storage and nature-bosed offsets. n this way,
we expact to build lowecarbon busnesses of significant scale over the
coming decade. In addition, we will drive dovwn emissions from our awn
operations as we coatinue o provide the off and gas products cur
custormers need today, while at the sarme time helping them move

o a love and zerc-carbon future

To be clear, the bestway for Shell ta contribute to the energy transition is
to wark with cur custerners to help shape demand fer lovecarben energy
products and services, In urn, the increasing need to supply lowcarbon
energy products and services will accelerate Shell’s ransition to net zero.
Ending our activities in ol and gas too sarly when they are vital to
meeting today’s energy demand weould nothelp our customers, e

our sharehclders,

SEEKING SHAREHOLDER SUPPORT

The decision to ssek an advisory vote on our ensrgy transiion strategy
fallows our continuing sngagement with sharsholders, including with
Climate Action 1004, which represents investors with assets of around
$54 willion. This vote does notreplace the responsibilities of our Directors
in setting the company's strategy Ve hayve based the structure of this
publication arcund the netzers disdosure standard develcped by
Climate Action 100+ fer the oil and gasindustry

In the fellowing pages we set out aur shert, medium- and leng-term
targets, our decarbonisation strategy and how weintend o allacats
capital across our three business pillars of Growth, Transiton and
Upstream in the years ahead. We also explain our approach to climate-
related pelicy and advococy, animpertant part of how we are working
with gowernmants and others to accelerate the ranstion tolow- and
zero-carbon energy

As the world continues to grapple with the impact of COYIDIS,
companies also play an impertantrele in powering lives. In this
publication, we describe how we will supportlivelihaods and
communities as we transform our business

We also outline our strong governance and a commitment to
fronsparency. Aswe continue to implement the recommendations

of the Task Force on Climate-related Financial Disclosures, we show
howy wee are managing the risks and opportunities of climate change

Iwould like t thank the invaster groups we have worked with as we

have developed our enargy ransition strateqgy, including the Institutional
Imvestors Group cn Climate Change [[1GCC) and Climate Action 100+,
W must continue our diolague with imvestars as Shell continues to evclys,
W ywill be transparent so thatinvestors can continue to assess our climats
strategy and compare cur progress to that of other companies,

Thiz iz a critical fime in the world's efforts to tackle climate change:

ltis also o ime of tremendous opportunity for Shell. By trandorming

our business in line with our energy transition strategy, we will contribute
to achieving a netzero emissions energy system, help society reach

its climate goals and create a compelling investrment case for cur
shareholders, today and in the future. Ve ask our sharshaolders to vote for
resolution 20 and support the sxscution of cur energy transifion strategy.

BEN VAN BEURDEMN
CEO
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SHELL'S PATH TO
NET-ZERO EMISSIONS

This is the first time that Shell has offered investors an advisory vote on our energy transition strategy. This vote

represents the next step in our continuing dialogue with our investors. Itis also one of many firsts on our path
to becoming a net-zero emissions energy business.

20N
= launched Powering Progress strategy to accelerate the transition of our business o netzera emissions, including targets ko
reducs the carbon intensity of energy products we sell: by &4-8% by 2023, 200 by 2030, 45% by 2035 and 10088 by 2050
= Published the 202 Industry Associations Climate Review, extending our coverage to 34 industry associations
= CHered adviscey vote on Shell s snergy transition strategy
= Increasing the weighting of the Energy Transition performance metric in the Lang-term Incentive Plan (ITIP) from 10% to 20%.
v Introduced an absolute greenhouse gas [GHG] abatement target to the annual benus scerecard, and the total weighting
of meosures connected to GHG emissdons is increasing from 109 1o 15%

2020

s Announced target to become a netzero emissions energy business by 2050, in step with sodety’s progress as itworks towards
the Paris Agreement goal of limiting the increase in the average global temperature o0 1.5°C

= Published the Industry Associations Climate Review Update, including Shell's updated climate-related palicy positions and
cur payments to key industry associations.

= Energy Transition performance metric extended to around 18,500 employess through the perfarmance share plan [PSP)

2019

= Fublished the first Industry Asseciations Climate Review, which reviewed the alignment between cur climate-related policy posiions
and those of 19 key industry associotions of which we are o member,

= Announced a programme to investin notural ecosystems as part of our stategy to acton global climate change, including addressing
carben dicxide [C0,) emissions generated by customers when using our products. This programme contributes to Shells thresyear
target, beginning in 2019 to reduce our MNet Corbion Foolprint by 2- 3% by 2021

= Introduced the Energy Transition performance metric into the LTIP The LTIP includes shorbterm targets linked to our Met Corbon Footprint
target, aswell as a number of other strategic business transformation targets thatmeasure progress towards achieving our longer-term
ambitons We were the first major energy comparny to connect executive pay to the energy fransition in this way:

2018

= Published the Shell Energy Transtion Repart, describing how we manage climate-related risks and cppertunities, as part of
ocur response to the recommendations of the Task Force on Climate-related Financial Disclosures (TCFD)

= Promoted the implementation of the TCFD recommendations and yworked with the Oil and Gas Preparers Forum and the 'YWordd
Business Council for Sustainable Development [WBCE D) to strengthen our sector’s respanse to these recommendations

» Signed o joint statementwith leading instutional investors on behalf of Climate Action 100+ announcing steps that Shell had
decided to take to demanstrate alignment with the goals of the Paris Agreement on climate change [A]

2017

» Announced ambitfon toreduce the carbon intensity of the energy products we sell by around half by 2050 and by around 20% by
2035, measured by our Met Carbon Footprint including the full life-cyele emissions from the use of cur energy products by customers.

= Initiated the Methane Guiding Principles coaliton, announcing a methane emissions intensity target.

= Introduced GHG intensity measures ko cur annual bonus scorecard,

[A] bt/ e shiall esmyfmedia,/n e sand -medio relea see 2201 8/joint-matement- betwean-natutiensl inveiers -on:
behalf-ol-limet e-aetian-and-shel him
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OUR ENERGY TRANSITION
STRATEGY

OUR GOAL ic become o NET-ZERO ENERGY BUSINESS BY 2050

Aligned with Paris g @ In step with socisty

OUR CARBON TARGETS cr ALL ENERGY WE SELL, SCOPES1,2& 3

REDUCING MET CARBON INTENSITY gCO.e/MJ Carbon Absolute
20 basslne imtenity carbon
2008 baseline 1.7 gpa
2-3% 3-4% 6-8% 20% 45% 100% ~2=om [0 &
by by by by by by
2021 2022 2023 2030 2035 2050
05O M) O oo
REDUCING ABSOLUTE CARBON EMISSIONS: FROM 1.7 GTPATO NET ZERO BY 2050 2030
W beleve total catbon emissions from energy sold peaked in 2018 at arund 1.7 gigatonnes COwe per annum lgipa)
and will ke brought down to et zero by 2050
WORKING WITH TO ACCELERATE
OUR CUSTOMERS THETRANSITIONTO

ACROSS SECTORS

QS == <~ g . E

MNET-ZEROC EMISSIONS

QUR ACTIONS OUR 2030 MILESTONES
AVOID i
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P L ey _ of 50 million households
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edinellasing  emisront ki tne:
REDUCE 0?"nh~,'\0(ﬁ e :dcim Zﬁanin';ela;:;tnh¢h by 2035
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as possible today =
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gas shift fuels (biofuels, sinks
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BECOMING
NET ZERO BY 2050

Tackling climate change is an urgent
challenge. It requires a fundamental

transformation of the global economy, and

the energy system, so that society stops
adding to the total amount of greenhouse
gases in the atmosphere, achieving what
is known as net-zero emissions.

Thatiswhy Shell has set o target to become a netzero emissions energy
business by 2050, in step with society’s progress in achieving the goal of
the Paris Agreement on climate change. We believe our target supports
the more ambiticus goal of the Paris Agresment tolimitthe increasein
the average global temperature fo 1.5°C above pre-indusirial levels

ltis aligned Mﬂﬂ the findings of the Intergovemmental Panel on Cl
Change [IPCC} which concluded that the werld r
carbon emi by around 2050 to limit glcbal
and avoid the worst effects of climate change

Becoming anetzero smissions energy business means that we ars
recucin ssions from our operations, and from the fuels and other
energy products such as tricity thot we sell to'our customers [talso
means capturing and storing any remaining
ar balancing them with offsets

emissicns using technology

COLLABORATION

Increasing numbers of countriss and companies have announced targets
to achieve netzero emissions by the middle of the century, and we are
starting to some changes in the demand and wpply of energy

Achieving the 1.5°C goal will be challenging butitis technically pessible
The extent of global collabaration required will be unprecedented. The
pace af ¢ I8 W | also be different around the world. The wealthiar,
sountr gions must mave faster, If they do not,
uniries and regions that cannot move so quickdy will net
have te time they need. The Burcpean Union (EU), for rJ,rrJrr||:.|F- must
achievs nebzero smisdons by no later tlur. 2050 if the world is

succead in limiting alobal warming to |

Shell has bullt a scenario looking at what the EU might need ta do to
decarbonise which gives some insightinto the scale of the significant

chollenge invalved The scenarioidentified nine areasfor action

& Shell Energy Transition Strategy 2021

THE SCALE OF THE CHALLENGE

As an illustration, achieving netzerc emissionsin the ELJ

in the next 3C
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choices in support

= Pr sivehy raise the governmentted carbon price in the

EU to more than €200/tonne of CO; equivalentin 2050

Removing emissions
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[abeut half the area of Spain] to removs the rema

300 million tonnes of CO, in 2050
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Achieving the goal of the Poris Agreement will require simultaneous
growth in supply and demand for lew-carbon ensrgy: Crucially,
also require signil:n:untchurges to the way our cushomers Use energy,
whather they are motorists, househalds or businesses

All parts of society including snergy producers, consumers and
palicymakers will need to take ackion. Thatis why our strategy is based
on wiorking with cur customers and others to accelerate the transition
of the energy system. Thisincludes supporting govemment policies
that will help the world achieve netzero emissions by 2050

We will build on our strengths, our global scale and deep knowledge
of energy markets to help grow demand for low-carbon energy. In
this way, we will continue to build o strong business while playing
animpertant relein the transtion to lowecarbon energy

NET ZERO FROM OUR OPERATIONS AND PRODUCTS
Curnetzrero target includes emissions from our operations, cur Scope 1
and 2 emissions, and the lifecycle emissions, incliding from the end use,
from all the energy products we sell, our Scope 3 emissons

YWe will reduce emissions from cur own operations, induding the
production of oil and gos, by increasing ensrgy efficisncy and copturing
or cifsetting any remaining emissons

More than 208 of our smissions come from the use of the tusls and
other energy products we sell, sowe must also werk with our customers
to reduce their emissions when thotenergy is used [B]. That means
offering them the lowscarbon products and services they need such

as renevable sleciricity, bicfuels, hydrogen, carbon capture and
storage and nature-based cffsets

Importantly, cur target includes emissions not anly from the energy we
produce and process cursehves, including cil and gas, butalso from all
the energy products thatother companies produce and we s=ll [C].
This is significant because we sall mare than three imes the energy
we produce ourselyves

In summary, cur targels include all emissions from the energy we sell, and

the majerity of the emissions we include in our targets are notrelated to
our own oil and gos production

[B] This includes emissions frem the use of energy produced and sold by Shell os wel os il
lite-cyele emissicns brom energy preduced by ethers and seld by Shell Combined, thess
am reported under relevert categernies of Scope 3 emissions (hitps ffreports shell comy’
anmuakraport 2020/

[] Sales braom retail station: that usethe Shell brand but sre not operavsd or supplisd by Shell
are exciuded.

WE ADDRESS THE EMISSIONS
FROM ALL THE ENERGY WE SELL

B Soope 3=

Full life-cycle

= Secope 3=

Ernigsions from use of

B scope 2=
Qur operational
2migsicong 'l:l'Dl'I'I

emisions eneray 2old by Shell

[-3wn Plodu\,‘. |J"i

enargy sold by Shell
[produced by cthars)
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OUR TARGETS:
SHORT, MEDIUM
AND LONG TERM

We believe our total absolute emissions

peaked in 2018 at 1.7 gigatonnes and R A i ADUREBESIN
our climate target means we will have gCOse/Ml

to bring that down to absolute net-zero

2030 2035 2050

033
emissions by 2050, 7 L]
587
As e wiork to achieve that target, and to measure our progress over
the next three decades, we have set short, medium- and long-term targets
to reduce the corben intensty [D] of the energy products we sell. Carbion
intensity is the total amount of gresnhouss gas emissions associated
with each unit of energy thatwe sell, and that isused by our customers

=20%

~45%

We uze carben intensity targets to measure our progress becauss ywe
think they ars the clearest way to demanstrate changes to our mix of
energy products over ime, a3 we add and then shiftto lowscarbon

energy products and services
0

We have set spacific carbon intensity reduction targets for the s

following years. These targets are compared with 2016 and M 2016 bassline B Corbonintensity ind Carbon intensity incl
linked to the remuneration of around 15,500 Shell employees: mitigatica by Shell all mtigation acticns
[Mat Carbyon [Shell & customers)

2‘3% by 202] Foatpring
3-4% by 2022 W measure our carbon intensity with our i et Carbon Footprint

methodclogy [E] which calculdtes the carbon intensity of the portfolio
of energy products sold by Shell expressed as grams of CO, equivalent

6_8% by 2023 [3CC0e) per megajouls (M) of ensrgy deliversd to, and consumed by,

Qur Cushomers

We also have medium- and long-term carbon intensity
targets, in step with society:

20% by 2030
45% by 2035*
100% by 2050*

¥ These tergets inchude mitigetion actiens by our customers such a5 corben copture and derage and neturerbased offsets.

|0 Corben intensity os used inthis repert refers to net earbon intensity, which inelud es oifsets and is measured by cur Met Carbon Foetprint methedelagy.

[E] hits ffwenwew shell eomy/nelmathod slogy
Peirochemicsls and other products such os ubricants are ned included n e w short o rd mediume erm targets because they ere not burnt end denet
produce Scope 3 emissions. Thir production and proceding produce emiisions, and we includethesewithin o tang e to achisve netzers emissiors
[Seopel and Z) frem our operations by 2050
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ALIGNING OQUR TARGETS WITH PARIS

Shell's targetis to become a netzero erissians energy business by
20450, in step with society. We also have short, medium- and leng-term
targets to reduce cur carben intensty, measured by our Met Carbon
Footprint methodology, We believe thess targsts are aligned with the
1.4°C scenarios used in the IPCC Special Reporton Global YWarming
ot 1 5°C[SR1.5), most of which show the global energy system
reaching net zero between 2040 and 2040

There isno established standard For aligning an energy suppliar’s
decarbonisation targets with the temperature limit goal of the Poris
Agreement. In the abeence of a broadly accepted standard, we
developed cur own appreach to demenstrats Paris alignment by
saiting carbeon intensity targsts using a pathway derivad from the
IPCC scenarics dligned with the Paris goal

We determined cur targets using scenorios taken from a datebase
developad for the IFCC SR1.5 [H. We filtered cut certain cutlying IPCC
scenarios o ensure that Shell's targ et are aligned with sarlier action,
and low-oyvershoot scenorios. Overshoot refers to the extent to which a
scenario excseds an smissons budget and subsequently refies on sinks
to compensate for the excess emissons

We then take the following steps:

1. The total energy in each of e scernanios is calculated at the point
ot delivered energy [energy that is processed by refining or
liquefaction, for example, butbefore itis used for electricity
generation] using a fossiltuel squivalence approach For electricity
This more accurately reflects the energy delivered by an energy
suppher like Shell to the market.

2 The total netemissions of sach scenario are caleulated taking into
occount emissons stored using carbon capture and starage and
offsetusing natural sinks

3 The carbon intensity fer sach scenario is calculated by dividing the
neternissions by the total delivered energy. The range of carbon
intensities of the scenarics allows for the construction of a
benchmark range after removing any outliers.

By using the benchmark range produced by this approach to sst

our targets, ywe aligned them with the necessary reduction in carbon
intensity shown in the 1.5°C scenarics Thisisilustrated in the graphic
on the right thot demonstrates how Shell’s targets are positioned within
the range of 1. 5°C pathways. The upper and lower lines represent

the upper and lower boundaries of the benchmark range derived

from the IPCC scenarios.

[F] These scenaries de netinedude Shell’s Sky 1.5 scenarie.

Until 20335, our calculation of the total net smissions of each scanaria
includes only the expected mitigation actions by Shell such as carbon
capture and storage and effsetting using natural sinks, including any
use of offsets included in the carbon-neutral energy products we offer
our customers. After that date, we also include mitigation actions token
separately by our customers.

Taday, we do natinclude any mitigation steps laken separately by
aur custorners, Thatis because the accounting standardsto includs
thase octions do notexist. Undar exdsting protocols, energy supplisrs
reportthe Scope 3 emizssions from the use of their products, which
are equivalent to the Scope 1 emissions reported by the users of
those products.

Herdrsver, when users of energy mitigate heir Scops 1 smissions by
use of corbon caplure ond storage or offsets, there is no accounting
protocel for reflecting the corresponding reduction in the Scope 3
emissions reporting by the energy supplier

To accountfor reductions in emissions across full energy value chains
itis necessary to build on the existing greenhouse gas reporiing and
accounting protocols to include mitigaion actions by both energy
suppliers and users. Shell is in dizscussions with standard-setting bodies
such as Greenhouse Gas Protocol, the Weeld Resources Institute and
CDP o davelop the accounting protocels and framewarks toinclude
mitigation actions by energy suppliers and energy users,

Reporting and accounting for mitigations in this way will also need
new systems for the exchange of dota between suppliers and users
of energy. We expect hese developments will take three tofive years
Our carbon intensity targets for 2035 and 2050 reflect this expected
change in accounting opproach.

SHELL'S CARBON INTENSITY TARGETS

gCC,e/M)
s Change inaccounting
boundary to include all

a0 P mitigation actions

&

40

0

o

010 XS HJ/ A 00

-

B (FCC 150 C scanarios rang s {Shell mitigation anly]
| IPCCTL 57 Cscanarios range [Shell and customar mitigation)
1 Shell carzon intensily target

Y Rapul'ted Shell carben intensity
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QOUR TARGETS: SHORT, MEDIUM AND LONG TERM ¢

OUR APPROACH WORKING TO MEET OUR TARGETS
i ; T tsector is a good illustrat gy transificn is

Ttensity will

society’s progressasitwo
the incraasein the average global temparature o 1.5°C

This progress will depend on whether governments and businesses,

including Shell, provid ik conditions and incentives for |

g J l:v |nt-='| 3
v point bo |_|g ST ||-;\J,4|-;-l:-
ort ofter 2050

W must work

have seta series of
ticn of 16,500

immediateh: T

ork-terr ||Lu[l_;r; that 3 : 51
vaes These shorbtarm ading to netzero tran

onditiona
ong and while & y
curent operating plans with our customers, sec

transition. As we Jr,\ S,

Wi Iedur.-: the carbon intensity of our energy products by v
r, to help them navigats the sner
wee intend to build ever {esr- arralatic i
et more of their energy needs. We

;B

If we mcrved too far ahead of society, it islikely that we would be making with our customers and
produ 1t our customers are unable or unwilling to buy. Thatis why by adding more lowscarbon products, such as bicfuels and ele y
we wish towork together with customers, govemments across sectors = '+|<,Lw we sell Eventually, low-carben praducts

to accelerate the ransition tonetzercem Shell cannotget tonet n products ot we sell today. This transformaticon

g netzero a fundarmental chan

zerovwithoutsociety also

across HTHE

o]

”:H}- lowver our or society’s
ertifizd to fly on 100%

cf the fuel is conaderably mere

raft are notyst

ate demand for sustainable aviation fusl

As demand growes, we will increase our investments
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We are working with partners - including
aircraft manufacturers, airlines, airports,
major airline users and governments -

to stimulate and accelerate demand for
sustainable aviation fuel. As demand
grows, we will increase our investments.

For example, in the road freight sector, we areworking with fransport
companies, truck manutacturers and policymakers to identify pathways to OUR PLANS
decarbonisation. In the near term, we will continue taincrease praduction

of lewiecarben bicfuels. And we will offer biogas and NG fer trucks to Shell’s operaling plans, cutlocks and budgets are farecasted for a
customers in Europe, China and the USA In the lenger term, we intend 10year periad and are updated every year They reflect the current
toincrease cur sales of hydrogen for transport. YWe are also part of the ecanomic emircament and how we can reasonably expectour

HZ Accelerate consortium, which locks atways to create infrastructure business to develop over the next 10 years. Cur shork-term targsts
for generating ond supplying clean hydrogen to hvdrogen trucks as they are dligned with our currentaperating plans.

become available across Europs
Hawewver, our cperating plans do not yet reflect cur fong-term 2050
- . netzero emissions target, asitis not feasible to moke o 30veor
detoiled cperating plan. In the future, as socisty moves towards

CARBON INTENSITY RANGE FOR THE TRANSPORT netzero emissions, we espect Shell s operating plans, outlocks,
SECTOR IN THE IPCC 1.5°C SCENARIOS budgets and pricing assumptions to reflect this movement and
aCOe /M continus to be in step with socisty This movement will also be

reflectsd over time in our energy transtion sirategy hat we ore
= offering for an advisary vote

B0

" OUR SHORT-TERM PERFOR MANCE
40

Shell’s carbion intensity in 2020 was 75 gCOe/M, a 4% reduction
20

frem the previous year and a 5% reduction from the 2014 reference
vear. In 2020 one of the major causes of this reduction wos lower
T oo SHE | 3 B o s e em | s demand for energy Demand for ol products experienced the mest
significant reduction, follewed by natural gas and LNG Ancther
imper tant fackor contributing to the reduction of our carbion intensity

B Tronsport intensity range based on IPCC scenarios was the increase in our power sales in absolute tarms as well asin

their share of the energy mix sold by Shell. The power we sold alio
Mathod: Shall mathodelogy had a lower average emissions intensity thon in previcus years,
Souree data IPCC 1 5°C scenarios which further contributed to the cverall reduction,
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OUR DECARBONISATION

STRATEGY

As a leading energy company, we serve
the transport, industry, built environment
and power generation sectors. Each has
different needs. Some sectors are global
while others are highly centralised and
local. Some have assets that are designed
to last more than 50 years, others less
than 10 years. Our deep understanding
of these sectors and our customers, and
of the opportunities and challenges they
face, will help us transform demand for
our products.

Transtorming energy demand is the tocus of cur decarbaonisation strategy.
Te ransform demand, we will work ssctor by sector across the energy

systern. We will change the mix of energy products we sell to cur
customers as theirneeds for energy change

This s wwhers we can maks the greatest contribution to the snergy

transition, by increasing sales of lawecarbon energy products and services.

Teday, we sell around 4 6% of final energy consumed in the world and
produce arcund 1.4% of total primary energy. Our share of energy
praduction may decline cver the coming decades, butwe intend to
grow our share of lov-corbon energy sales

We are restucturing our compary 3o thatwe can better identity
opportunities and the role thatwe can play in each sector tohelp
transform demand. Wa are maving from an opproach focused
on types of products to one where cur customer and account
management is focused on sectors.

We are infroducing sector-based businesses accountable for driving the
decarbonisation of the ssctors they cover such as aviation, commercial
road transport, passenger ransport, shipping, technology and industry,
'We will build on our existing relationships across each sector, with
consumers, infrastructure owners, other supplisrs ond policymakers

to help to accelerate change

12 Shell Energy Transition Strategy 2021

TRANSFCRMATION OF THE ENERGY SYSTEM

The tronsformation of the energy system to netzero emissions will
require simultaneous acion in three areas - an unprecedanted
improvementin the efficiency with which energy is used, a sharp
reduction in the carbon intensity of the energy mix and the
mifigation of residual emissions vsing technalogy and natural sinks
While itis difficult to predict the exact combination of actions that
will deliver the netzero goal, scenarios help us to understand the
direction and pace of e transiion nesded

The diagrams on the next page use data from the Intemational
Energy Agency’s Sustainable Development Scenario [ IEA ETP
2020]. They show how the energy mix and corbon dicxide
emissions could change between 2019 and 2050,

Afundamental shiftis needed in the way energy is used and
produced. For example, itwill require a deep electification of most
energy end-uses and decarbonisation of that electricity, By 2050,
most of the residual emissions come from energy use, while in
comparison energy supply is far more decarbonized. Low and
zero-carben energy, including hydrogen and bicfuels as well as
CCUS, will be nesded to mitigats most smissions in hard-to-abats
sactors, such as parts of transportand industry

While the Sustainable Development Scenaric is a well-below 2°C
scenario reaching netzera emissons by 2070, ithelps to show

the scale of the ransfermation of the energy system needed

The |EAS Faster Innovation Casze, which builds on the Sustainable
Development Scenario, demonstrates how the transformation

can be accelerated to achisve netzero emissions by 2050 For
example, compared to the Sustainable Development Scenarig, it
would need o 55% increse in hydrogen use, 25% more energy
trom electricity and 20% more bio-energy use. The use of CCUS will
also need to be 50% higher, reaching € gigatonnes a year by 2050,
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QUR DECARBONISATION STRATEGY corifinues

STRUCTURAL CHANGE

Aswell as changes to the supply of energy products, decarbonising
the energy system requires structural changein the end use of
energy as well It requires energy users o improve, update or
replace squipment so that they can use carben-based energy mere
sfficienty, or switch to low and zera-carbon energy. For axampla,
in the transport sector, decarbonization includes replacing internal
combustion engins vehicles with electric and hydrogen vehicles.

Inindustry, replacing cil- and coalfired furnaces with electical
fumnaceswould be one soluton, carbon coplure and storage is
anather. And in buildings, replacding gas heating systemszwith
electric heating systems would alsa contribute to decarbonisation.

Such structural changes will help to rigger tansitions along the
supply chain of individual secters and across sactors, including the
production of ensrgy and smissions over ime. The Intemational
Energy Agency suggests that these changes in the end uss of
energy will require substantial investment. Of the more than

$1.5 tillicn sxtra annual spending on energy-ssctor inyvestment
which is required under the [EA's Paris-aligned Sustainable
Development Scenario, 55% will need fo be spent on end use

or whatis more commonly known as demand-side investment

REMEWABLE POWER

Cur sectorbosed business madel reinforces the placs of customers atthe
heart of cur strategy. ltallows us towork together toidentity cppertunitiss
farimmediate carbon reductions, including love-carbon fuels, s well asfor
longerterm solutions thatwill help customers get to netzero. For example,
in the Metherlands we have entersd into an agreement to provide
rengwioble power to Amazon from on offtshore wind Farm being
constructed off the coast of the Netherlands, enabling Amazon

to power more of its business with clean energy.

The guaranteed demand from Amazon helps us to investfurther in

the production of green hydrogen and CCS through the creaticn of o
green energy hubin the portof Rotterdam. Shell aims to produce green
hydragen thers using electricity gensrated by wind power, hydragen
that will be used atthe Shell refinary in Parnis to decarbonise the
ploducrj(_,ﬂ of fusls

Through its air cargo fleet, Amazon also has o growing interestin aviafion.
Shell has one of the world's mest extensive aircraft refuslling networks

W have agreed to supply Amazon with up to sixmillion gallons of
blended sustainable aviation fuel for it cargo aircratt. This bicfuel,
produced by the company YWorld Energy using agricultural waste fats
and cils, has lower life-cycle carbon emissiens than conventional jetfuel

In December 2020, Shell and Amazon olso announced mincrity
investments in ZeroAwia, a company in the USA with ambitions to
decarbonise aviation with hydrogen-powered planes

[3] bt/ wewe e sng reports jeint-pobop-propodal 4e-aceel eratethe-deplky ment-ol-
sustninable-mvintionfuels-in-europe-o-dean-ikiss-lortomonow-publication
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OUR PARTNERSHIPS WITH OTHER COMPANIES

STRATEGIC ALLIANCE WITH MICROSOFT

W have formed a strategic alliance with Microsettwhich includes
us working together on digital technologies that help Shell and our
custamers manage and reduce our carbion fostprints. Shellis also
supphying Microsoft with lew-carbon energy products and services,
including renewable energy.

ROLLS-ROYCE

Rolls-Rovce and Shell have collaborated for more than 100 vears,
pioneering technology, fuels and infrastructure thathave shaped
commercial aviation Today, Shell and Rells-Royes are working
together & test Rolls-Royee engines to show they can run on 100%
sustainable aviation fuel

CLEAN SKIES FOR TOMORROW

In the aviation sector, Shellis a founding partner of the Clean Skies
for Tomerrow Coalition, an initiative with the Mission Possible
Platfarm. This platforr was launched by the YWorld Economic Forum
and the Energy Transtions Commizsion to achieve netzero carbon
emissions by the middle of the century from a group ef traditionally
hard-to-obate industry ssctors

The Clean $kies for Tomomow Coaliion consists of airlines, airparts,
fusl providers und engine manufacturers. Itis working to reduce
emissions from the aviation sector by making sustainable aviaton
fuel more widehy used and available The Clean Skies for Tomorrow
Coalition has jontly developed and published pdicy proposals
which ithas putto the European Union ks promote debate on how
o accelerate the tronsiton to climate neutrality and increase the
uptake of sustainable aviation fuels [G]




SHARING INSIGHTS INTO THE TRANSITION

Our strategy includes participating in coalitions of companies and
crganisations o accelerate the ransition to netzero emissions

We will help to develop paths to lowscarbon energy in different sectors,
idenity opportunities for lowcarbon solutions, and advocats government
policies and financial market regulations that support the transition

In the: shipping and raad freight sectors, for exomple, we have partnered
with Deloitts to explore paths to reducing emissions [H].

SIX LEVERS TO HELP DECARBONISE ENERGY

Ag Shelt works with our customers to identify the best paths to
decarbonisation, we seek to avoid, reduce and caly then mitigate
arny remaining emissons.

‘We have six |evers to help Shall ond our customers decarbonise energy
in the short, medium and long term:

= Fursuing cperational efficiency in our asssts;

= Shifting to natural gos;

Growing cur lowe-carbon power business;

Providing |ow-carbon fuels such as bictuels and hydrogen;
Developing carbon capturs and storage; and

Using natural sinks.

ENERGY EFFICIENCY
IN OUR OPERATIONS

Cur production sites are increasingly using lovwercarbon energy
sources For exarmple, we are installing eight new eracker furnacss
at our Moerdijk petrochemicals complex in the Metherlands,
replacing 16 cidar units Thisis expected to reduce the site’s
energy consumption, and tolower greenhouse gas emissions

by arcund 10% compared with 201

I the USA, we are building a 250 MW co-genseration plant
at our Pennsylvonia chemicals facility hat vl alse supply
electricity to local homes The chemicals planthaos been
designed with an energy-efficient gas cracker thatwill

also use hydrogen as a fuel source

Aswe implement our strategy, we are oiming for milestones which
are supported by cur business plans and planned capital investment

EXAMPLES OF ENERGY TRANSITION MILESTONES BY 2030
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OUR DECARBONISATION STRATEGY continued

16

INVESTING IN NATURE

The protection and restoration of natural ecosystems could play an
important rolein limiting global warming to below1.57C, while brnging
additional emiranmental and sodal benefits, according tothe IRCC ]

Maturs-based solutions, or natural climate solutions, are projects
that protect, transform orrestore land . In this way, COy emissons
fram the natural environmeant ars reduced and more CO; emissions
from the atmasphere are absorbed. These projects can lead to the
marketing, trading and sale of carbon credits. Bach carbon credit
represents the avoidance or removal of 1tonne of CO,

The marketfor noture-bosed solutions and the number and typs of
projectswhich are being developed to meet this market demand is
growving rapidhy. MeKinsey Mature Analytics estimates that thers is
the potentiol for noture-based projects to store an additional 6.7
gigatonnes of CO, every year by 2030, Based on cumentnatzerc
cammitrnants frem more than 700 of the werdd’s largest companies,
there have dlready been commitments of carbon credits of around
0.2 gigatonnes of CCy by 2030 (1]

The Taskforce on Scaling Veluntary Carbon Markets [TSWCM],
sponsored by the Institute of Intemational Finance [|IF), estimates
that the market for carbon credits could be worth more than

$50 billion in 2020 [K]

High-quality credits
Mature-based selutions haye a rale to play in reducing the impact
of the CO, emizsions from the snergy products thatwe sl

Shell will use high-quality nature-based solutions, independenty
yverfied to determine their carbon impact and their social and
biodiversity benefits. In line with our epproach of awaid, reduce and
only then mitigate, we expect to offer our customers nature-based
soluticns to offset around 120 million tonnes per annum of our
Scope 3 emizsions by 2030

Taday, for example, we offer customers carbon-neutral driving
using nature-based carbon offsets in seven countries. We also
ctfer carbon-neutral liqusfisd natural gas cargoes, which uss
nature-based carbon credits to offset full life-cycle emissions,
including methans

Building eur pertfolio

In 2020, we invested around $90 millicn in the fubire development
and purchase of noture-based offsets, and we expect to invest
around $100 million a year

In 2020, we acquired Select Carban in Australia, which runs

mere than 70 carbon farming projects thatspan an area of arcund
10 million hectares W'e are alsoworking with project developers
to investin and develop new projects based on reforestation,
agroforestry and mangrowes

In 2030, we expect our own portfolio of nature-based projects to
supply most of the creditsfor our customers. Our trading business will
purchass the restfrom project developers that we screen to snsure
the cradits rnest the same independently verified high stondards

In 2020 we purchased more than 4 million tonnes of credits on
behalf of cur customers sourced from projects around the world

Shell Energy Transition Strategy 2021

CAPTURING CAREBON

Mest climate stientists are clear that using technolagy to stare
carben plavs an impartantrole in the ransition of the energy
systern, The [PCC 1.5°C scenarios show that even when e energy
systemn reaches netzero emissions, there will be residual emissions
because some ssctors and end users will notbe able to sliminate
the use of hvdrocarbans Some of these residual emissions will
nead to be stored

Today, carban capture and storage (CCS] faciliiss around the
world con cophure ond store around 40 million tonnes per anrium
{mtpa) of OO, Accelerating the pace of CCS deploymentrequires
continued collaboration between governments, industry and
irveestors, ameng others, to help unlodk financing capocity,
accelerote technology development and encourage public
support, YWe recognize the scale of he challenge in developing
CCS glebally as quickly and as widely as needed

Today, Shell is invalyved in sevan of the 51 large-seale CCS projects
globally, listed in 2012 by the Global CCS Institute. These seven
projects store around 5 mipa of COy, or arcund 12 5% of global CTS
capacity. By the end of 2020, for example, our Guest CCS projectin
Canada [Shell interest 10%) had cophured and safely stored mere than
5. Smillion tonnes of CO, since it begon cperating in 2015

In Marwiay, Shell, our project partners and the Naorwegion
government have taken the final imvestment decision on the
Morthem Lights CCS project, This trand ormative project aims to
become the first carbon storage facility with capacity to transport
and store CO

2, from industrial focilities in Morway and potentially
from across Europe.

In 2020, Shell invested around $70 million in ©C8. This included
progressing opportunities and operating costs for CCS assetsin
which Shell has an interast. We ssek to have sccess to 25 mipa of
CCS capacity by 20035 - equal to 25 CCS facilities the size of our
Cuest project, or around 20% of the capacity of all CCS projects
being studied around the wordd today.

IPCC, 2009 Summary fer Policymakers. In Chmete Change and Land: an IPCC special repert
ondimate change, desertilicetion, land degradetion, austoinable land menagement, lead
recurty, and greenho use ga s fees in terrestrinl ecosy dems

hitps i vwewvemekinsey eomy’~/medio M okin ey Business3 20Functions St aine bility,
o3 00y bt ™ by L2 Qlirveesstin 96,2 0 0 ot R0 s T2 ey 3 20t 20l t B 20
mitigation; M ature-and-net-zerc-vf pdi
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STRUCTURING OUR BUSINESS TO MEET DEMAND
Ourbusiness has three pillars: Growdh, Transiion and Upstream
Within each pillar, we sxpect the under |}Jing Duganesses o evolve
and transfoem as demand for cur products changes, driven through
our sector-based businesses

Qur Upstream pillar delivers the cash and returns needed to fund our
sharehclder distibutions ond the transformation of our company, and

provides vital supplies of cil and natural gas which the world nesds taday.

Our Transition pillar comprises Integrated Gas, and our Chemicals
and Products business, and itmakes the products needed to enable

the energy trangtion It produces sustainable cash flow and gives us the
assetinfrastructure to support our investments in cur Growth business

Our Growth pillarincludes our service stations, fuels for business
customers, power, hydrogen, biofuels, charging far electric wehides,
nature-based solutions, and carbon capture and storage. IHocuses
on wiorking with our customers to accelerate the transtion to net zero
and is the foundation for the future businesses in Shell

in our Upstream pillar:

We will Focus cur portfolia on nine core pesitions that gensrate more than
80% of Upsiream’s cash fAow from operations. These core positions will
attractaround 80% of Upstream’s capital spending. They are positons
where we haye superior capabilities, the potential for growth and occess
to slrang integration with our Integrated Gas and Trading aclivities

The rest of cur positions will be run on o lecner operating model. They
will be tasked with sither maximising cash generation or becoming core
positions. In some cases, such as onshore Egypt and the Philippines, we
will simply divest. We will reduce annual spending on exploration frem
arcund $2 2 billice in 2015 to around $1.4 billion between 2021 and
2025 We have attractive exploration cpportunities in the first half

of this decade, But ofter 2025, we do not anficipate entries into

new frontier exploration posions

In eur Transition pillar:

We intend to extend cur leadership in LNG volumes and markets,

with selective investmentsin competitve ING assets to deliver more than
7 million tonnes per annum [mtpa) of new capacity on-stream by the
middle of the decads. We will continus to support customers with their
owm nekzero ambitians, with offers such as carbon-neutral LNG, which
uses nature-bosed carbon credits to offsetbull lite-cycle smissions,
including methane. Our petrochemical business will confinue to grow
and provide products thatenhance the efficiency of energy use

W intend to reduce the number of refineries from 13 sites today o
six high-value chemicals and energy parks, and reduce production of
traditional fuels by 55% by 2030, from arcund 100 mipa to 45 mipa
W intend to grow volumes from cur chemicals porttalio and increase
cash generation from Chemicals by $1-2 killion a year by 2030
We wil produce chemicals from recycled waste, and by
aim o process | million tonnes a year of plastic wasts.

LNG DEMAND TO GROW AS GAS PROVIDES
MORE AND CLEANER ENERGY

Reduce CO, and improve air quality

= Matural gos emits batween 45% and 55%less GHG than
conl when used to generates slectricity and less than one-tenth
of the air pollutants

= More than 750 million tonnes of CO, savings as aresult
of coal-to-gos switching over the last decade

= |n 2020, forthe first ime on record, the number of coal-fired
povwer stations decreased

LNG NEEDED TO CONNECT NATURAL GAS SUPPLY AND DEMAND GROWTH

Estimated LN G rode volume in 2040, million tonnes

2

. Demand
L ] Supply

Source; Global Energy Moniter, Intemational Enenay Agency, Shellimerpretation of IHS Markt data
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OUR DECARBONISATION STRATEGY corifinued

In our Growth pillar:

Cur Marketing business is our single largest customer-facing business.

In 2020, Marketing delivered more than $4.5 billion in netearnings and,
by 2025, we sxpect it to generate more than 36 hillion We will achieve
this by improving the marketleading position of our lubricants business,
and by increasing the number of retail sites and duily customers we serve
from 44,000 and 30 million respectively today, to 55,000 and 40 million
by 2025 We will also achieve this by growing nonfuel sales at our retail
stes and sales of electricity.

This growing number of custamers, moade up of large and small businesses
aswell os individual consumers, will be looking to decarbonise heir
anergy consumption over the coming decades. W intend fo provide
them with the options to do this, from lovecarbon selutions such as

clean electricity, hydragen and bickuels, to carban sinks or cffsets

for any remaining corbon emissions

Shellizincreasing the number of elsctric vehicle charging points globally
- for homeowners and businesses and for use on curforecourts - from
more than 60,000 today to mare than S00.000 by 2025 and

to 2.5 million by 2030. By comparison, thatis around 7% of the total
number of public and private charge points expected in Europe

alene by 2030, aceording to research by Bloomberg

As the need for biofuels grows, in line with customer demand and palicies
to reduce fronsportrelated emissions, we expect to extend our leading
bicfusls production and distibution business, which in 2020 sald

2 5 billion lives of biofuels. Our joint venture Ralzen, which produces
lowrcarbon bicfuels from sugar cane in Brazil, recently announced

the acquisiion of Biosev. This is setto increase Raizen's bioethanol
production copacity by 508, to 2.75 billien lires o year, arcund

3% of global production

L=

W'a aim for our power business to s=ll around 560 teravwatthours of
elechicity a vear by 2030, which is twice as much elsctricity as we sl
taday, and for he electricity we sell to have lower carbon intensity than

RENEWABLES AND ENERGY SOLUTIONS:
INTEGRATED POWER STRATEGY FOCUSED

OMN REGIONAL LEADERSHIP

Europe

= n top three slectric vehicle charging cperators by velurme

Energy solutions

= Around 1 million customers of integrated home energy sclutions
[Shell Energy Retail)

= here than 80,000 operated electric yehicls charge points
[primarily through Newhotion)

= Intelligent home battery energy storage (40,000 sonnen battery
customers worldwide)

= Sustained growth of the commercial and industrial portfolio with
maore than 10,000 customers across key markets

Trading and optimisation
s Grewing power trading business across Europe

= Alsading player in the UK distibuted energy market [Limejurmp)

* Renewakle generstion copacty igures are gress

Source Shell

U

Shell's d efinition of elvan hydrogen includ es byd rogen made from renewable soorces (usualy
referred to us green by drogen) and hydregen made frem natual gas with carben caprure
ond serage (ususly relerred to as blue hydrogen].
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CLEAN HYDROGEN GLOBAL DEMAND PROJECTIONS
Million tonnes per annurm
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Seunce: Bloomberg MEF Hydrogen Eecnomy Outlock {2020}, [EA low-corben hydregen
preduction deta, |EA Sustainable devels pmert seenone 2000, Shel anabysis

the grid average within the markets where we cperate We are
growing our povrer businesses with a focus on Europe, the USA,
Australio and Asia

Building clean hydrogen

We intend to build cn Shell'sleading pesition in hvdrogen by develaping
integrated hydrogen hubsinitially to serve industry and heavy-duty
transport. YWe will begin by producing and supplying hydrogen for

cur own manutaciuring sites, especially refineries. For example, we are
developing a hydrogen electrolyser at aur refinery in Rheinland, Germary,
which produces hydrogen from renewable sources. We will also continue
to extend our network of hydrogen retail stofions, with an increasing focus
an heov_v-duty frangoort

The clean hydrogen marketis still in the early stages and the volumes
are still modest [L]. Butwe sse strong potential for growth espedallyin
hard-tc-abate sectors of the economy We aim to achieve a double-digit
markst shars of global clean hydrogen sales by 2030

Renewable assets

= The Meterlands 160 MW of renewable generation capacityin
cperation and 1.6 G in development acrass solar and wind ®

= Germany: 10 MW hydrogen dectrobser [RetHyne) expected 8o
start producton in the summer of 2021

s reland: 300 MW floating wind farm [Emerald) in earby-stage
development, Shell shore 51%

Shellis incrensing the number of electnic wehicle charging points glebally for
hamecwrers and businese:




RENEWABLES AND ENERGY SOLUTIONS

a selection of investments, acquisitions and ventures

KEY

o Eniergy sclutions o Wind
o Energy acoeas :t:jl Selar

@ Mesaility o Trarding * Minority investmants
Mature-bo sed
solutions H\-"drc’;m

YEAR

2016

2017

2019

2020

BUSINESS FOUNDED

o Pl wvmnd ™, ML

W Acquired WPZ Energy, USA

W Aegudead Meawbdotion, ML
w Connectad Frebght ®, Philispives

W Shell Ernergy Ratail, UK
[meguired as First Utility)

B |nneviati=®, LS4

m SelarMNew", Uganda
m SeamaCe®, Kenya

w Sumseap”, Singapors

® Opened hydrogen stations
in the LK and LIS

® Silicon Ranch®, USA e
B Cleantech Solar®, Asia :m
W Oened Moerdik solor farm, ML ot

 Agquired Gresnlots, UISA
& Rovin ai®, UK

B Revel®, LISA

- Aurare®, LISA

m Mardsal®, BIL

B Coenad hydrogen stotions
in Colifornia, US4
& HET Hydrogen®, ML

B Maturs-bin sed sclutions projects
undler wery in Australie, Molaysig,
etk red 5, Spusin snd UK

W ESCO Pacihc®, Australia

® Aflarfic Shores Cillshom Wind ¥, LS4,
B idayfovwer Wird Er\erg_f', uss
B TetraSpar®, Mooy

m Shell Energy Insde; LISA

B Hysk Powr™, India o Ample®, LSA

B Sunfunder®, Kenyo

m Acquired EOLFI, Francs W Acquined sonnen, Germany

B CoensHesicon®, South Koren ® Acquined Hudson Energy LK
[rekronded to Shal Enemy Retail
in 2020

B 153 Enamy™, USA

m Corvus Enengy™, Morvway

m Crb Energy™, India w Acquired ERM Pover (rebronded

B PowGant, Karn te Shall Energy in 2020], Austrlie

 d hght*, Kemyo m Acquined Limmjump UK

® Anncureed plens te buld Eheinlond
Hydrogen Electrolyses, Germany

m Firal investment decision 1o build

Sangarm sdar farm, Austmaba ﬁ

W 3slest Corkon, Australia
B Climate Bridge”, Chinn

m Shell wnd Enece avwardad tender
tobuild 759 MW Hellandse Kust

[neord ) off shore wind farm, ML

o Polmette®, USA
B GreanCom”, Garmany

m Masabi®, UE
m Instafreight”, Germeny
m Spilly", USA

8 Anpeurced plons to build 20 M
grean hyd rogen alectrolyser and
refualling stations, Ching

m Tarodia®, USA

000 90 0660
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CAPITAL
ALLOCATION

Shell’s finandal strength and access to
capital give us the ability to reshape our
portfolio as the energy system transforms
and demand changes. They also allow

us to withstand volatility in oil and gas
markets. This strong financial framework
is based on sectorleading cash flow,
continued capital discipline, capital
flexibility and a strong balance sheet.

THE FINANCIAL FRAMEWORK THAT

SUPPORTS OUR STRATEGY

We lock to achieve the rightbalance between shareholder distibutions
and inyesting for the tuture, laving the foundation for both increased
distributions and share price oppreciation

While our netdebtiz above the level of $45 Billion, we plan to invest
$19-22 billion a year across our portfclio. This will sustain our core
businesses whils funding moderate grewth.

Once we have reduced netdebt o $45 billicn, we will lock to further
increase total shareholder distributions Threugh progressive dividend and
share buybacks, we are targeting total distrbutions to shareholders of
203085 of our cash flow from operations, 'We will also seek loircrease
copital spending in a disciplined way. With this approach we expect that
e il

1] Limit our investments in Upstream, Qur oil production peaked in
2019 and we expect thatitwill gradually dedine by 1-2% o year
through to 2030,

2] Mhaintain curinvestments inour Transition businessas. YWe expect
to see the share of gasrise to 55% of our hydrocarbon praduction
in 2030,

3] Increase investments in cur Grovth businesses to build material
lew-oarban businesses of significant scale by the early 2030s,
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As Shell progresses towards being a nebzero emissions energy business
cur cash Hows will increasingly come from our Growth pillar, becoming
less exposed to oil and gas prices with a stronger link to broader
aconomic growth. As one of the largest commadity traders in the world,
we expect additicnal opportunifies to enhance cash delivery through
integration and opfmisaton.

The characteristics of cur Growth pillar mean that levels of capital
irvestrnent are likely to be a poor proxy for the scale of the randformation
of our business. Instead, we believe the best way to meosure our progress
towards cur targels is through the carbion intensity of the snergy products
we sell, and the cash flows delivered by our business pillars. This is
becauss our Growth pillaris likely to be less capital intensive than

aur Upstream and Integrated Gas businesses.

QOUR CARBON FRAMEWORK

We will take the same approach to managing and reducing our emissions
as we haye done for managing our financial framework, thatis by setiing
constraints, or budgets.

We will be setting carbon budgets for all our businesses and these
will help to drive investment decisions which will in turn drive down
aur emissions. In this way, we will decouple our business growth from
carbon, ransferming what we sell and whatwe preduce.

By assessing ourinyvestments and resources on the basis of cur financial
perfermance, and on the carbon intensity of cur revenues, we will decide
what changes to make ko our business pertfelio,

The carben emissions constraints we place on cur businessss will tighten
aver lirme, in line with cur carbon intensity targets and as demand for
lowecarbon preducts increases.




TRACK RECORD OF SECTOR-LEADING CFFO
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CASH CAPEX EVOLUTION

We are setting carbon
budgets for aﬁ] our
businesses and these will
help to drive investment
decisions which will in turn
drive down our emissions.
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CAPITAL ALLOCATION continued

22

CAPITAL ALLOCATION THROUGH THE ENERGY TRANSITION

Wi are shifing capital from cur Upstream business to our Transition and Growth busnesses as the enengy transition accelerates and we sell

more lowecarbon ensrgy products,

W aim to find the right balance betweaen managing cur Upstream assets - which will produce the returns nesded to help usfund the transtion
- and investing in our Transifion and Growth businesses. These businesses are assantial to identify, build and scale up profitable projects that
chfer lowe-carbon energy solutionsfor our customers Our investments in our three business pillars are characterisad by several factors including:

GROWTH:

= Compared with our conventional Upstream assets, investments
in love and zero-carbon solutions can require lower amounts
of capital

= Thelevals of capital investmentneeded te maintain a renewable
energy business are also likely to be lower than in copital-
intensiye complex engineering projects commen in the cil
and gasindustry, with their cngoing need for assetrenewal
and resource replenishment.

s \Wecan Qrowy our sales of lowe-carbon energy without
necessarlly investing in producing it ourselves by buying itfrom
third parties and selling it to our customers. This modsl is part
at our business iodoy, we zell more than three times the energy
we produce curselyes

= We can enter into different types of Finandal arrangements
that enable renewoble generalion capacity ke be built, without
bearing the full capital costof the project. For example,
developing renswable production as partof jointventures
allows us bo reduce the capital investment nesded, whils giving
us access to valuable expertise from other partners ltalso gives
us the opporunity to secure o substanbal portion cf the energy
produced, allowing us to grow customer sales | See bax
Offehore wind).

»  Curinyestments in cur Marketing business will helo decarboniss

the energy system by increasing the peovision of charging for
electric vehicles and increasing the use of bicfuels and low-
and zero-carbon lubricants.
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TRANSITION:

= Our investments in natural gas can help to decarbonise
energy use when it replaces ensrgy with a higher carbon
intensity such as coal and Fuel for shipping

= Restructuring our refinery business into energy parks will
transform cur business away from our traditional cil-based
ensrgy products.

UPSTREA M:

= ot of ourinvestments in cur Upstream business are in
maintaining assets and sustaining the value of the portidio.

= Our existing Upstream assets ars eritical to delivering near-term
cash flow and to enabling moderate growth

s Our investments to improve the efficiency of our cil and
gas faciliies can help reduce our operational emissions.

Imge babow
A sonnen battery system powers o home.




INVESTING IN OIL AND GAS

Anatural decline in production happensin ol and gas reservoirs ot
a rate of around 5% a year across the oil and gos industry. Ittakes
oonstant reinvestment to sushain production and extroct rescurces,

Cur plannad capital irvestment of $8 billian in cur Upstream busness
in the near term is wel below the investment level required to cfset the
natural decline in production of cur oil ond gas ressrvairs, and will not
sustain currentlevels of production.

As a result of this planned level of capital investment, we expecta
gradual decline of obout 1-2% a year in total cil productien through
to 2030, including divestments.

OFFSHORE WIND

Shell is part of e Blouwwwind Consortium that wos owarded the
right to develop, construct ond operote the Borssele Il and IV wind
farm off the Duitch coast. Shell entered with o 40% sharsin 2016
and Shell Energy Europe Limited secured a contract to sell 50% of
the power produced. We sold half of cur joint venture partnership
in 2018 when we breught on board an odditional portner. The wind
farm s now fully operational and has a total installed capacity of
731.5 MW, equivalent to powering 825,000 Duteh housshelds:
We still sell S0% of the power produced.

Perweening fves by providing enegy to homes

Shell is part el & consortivn that has develeped o wind larm ofl the Diteh eoast
Wie el 509 of the power produced
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CLIMATE POLICY
ENGAGEMENT

Robust and sustainable government policies
will be critical to help the world achieve the
goal of the Paris Agreement and net-zero
emissions by 2050. These must include
policies that accelerate the move to low-
carbon energy in industries that are hard
to decarbonise, sector by sector.

Shell's Powering Progress strategy includes working with governments
to support the policies and regulatory framevwarks to accelerate
the transition to net zero.

W are sseing o growing number of countries aiming for netzero emisdons
and enhancing their nationally determined contributions [N DCs] The USA,
has recently rejoined the Paris Agreement, for example, China has set out
itz plans to reach net zero by 2060, and the European Union (EU] has
committed to climate neutrality, o netzero smissions, in 2050

ENGAGING WITH GOVERNMENTS

Cur expertise in providing ensrgy can help to shape effective policy,
legislation and regulation, and we engage with govemments, regulators
and palicymakers directly and indirectly, including through industry
associations. We are also working with other companies, governments
and investors through coalitions to identify the palicies nesded in sectors
such os avioticn, shipping and read freight to help change demand

and enable faster decarbonization

We are members of the Misson Possible Parinership sectoral codlitions
for aviation, shipping, road freight and stesl. Each of these caaliions
works to help accelerate decarbenisation pathways, including through
policy engagement, For exarnple, we are a member of the Clean Skiss
for Tomorrow initiative, which hos developed a joint policy proposal
for a sustainable aviaton fuel mandate in the EU which would require
airlines to use an increasing ratio of sustainable aviation fuel

Shell is alsoa membier of the let Zero Coundil [JZC) in the UK, a parnership
between industry and gevernment 1ZC aims te deliver zerc-emission
transalantic flight within a generaticn, and to drive new technologies

and innoyative ways to cutaviation emissions. Shell iz also a member of

the Europson Round Tabls for Industry (ERT] which has called an the EU
instiftions to introduce sectoral roadmaps tonetzerc smissions [M]

GREATER TRANSPARENCY

We aim to be at the forefront of the drive for greater fransparency arcund
poliical engagement We sst out our approach, including cur principles
fer responsible lobbying, in our statementon comporate palitcal
engagementwhich iz published on ocur website [N]

Cur principles for participation in industry associations gevern how we
manage our relationships with industry associaions on climate-related
policy. They build on the Shell General Business Principles and the Shell
Code of Conduct, and have been incorperated in the Shell Contral
Frameswark, which sets the requirements for how dll Shell sntities operate.
The principles gim o ensure our memberships of industry associations do
notundemine our support for the Paris Agreement and that they support
the development of government palicies that could help the wordd achisve
netzero emissions by 2050

In 2012, we published our first Industry Associations Climate Review;
and were one of the first companies to report this information [D]
The review assessed our climaterelated policy aignment with

12 industry associotions against our 2019 climate-related policy
posificns. The following year we published an update to our review:

In 2020, we updated Shell’s climate-related policy positions and
published them on cur website [P]. These positions include suppeartfor
the goal of the Paris Agreement and for the development of policies to
help the world to achieve netzero emissions by 2050 They alsoinclide
supportfor carbon pricing, carbon capture utilisation and storags

and nature-based off sets,

In the newly published 2021 Industry Associations Climate Review,
we have reviewed 36 assodations. We plan to publish our next
update in 2022

W will continue towork with governments, other companies, investors,
non-governmental orgonisations, coalifons and industry associations
to help society achisve the goal of the Paris Agreement and netzero
emissions. 'Wewill also confinue to wark towards greater transparency
around climate lobbying and reporting.

| W] it et auywasi-centent fuplo nds /2021 /02 2021022 S-Statement-on-Sed areApprosches jadi

(1] wewew shill.cem/fadvecney
|9 2009 | ndustry Asseciatiors Chmate Review weow.shel. com/advween ey
[Pl b v sheell enmysustainabilivgtrans parency fadve cocye-and-pelitical-activity m|
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A JUST
TRANSITION

The energy transition will create
employment and opportunities for people
to learn new skills. It may also adversely
affect workers and communities, for
example in areas where traditional
products, business activities or jobs

are phased out.

The Paris Agreement refers to the importance of a just tansition,
recognising thot govemments must take into account the workers affected
by the shift to a low-carbon economy, and areate “decent work and
quality jobs” The UM Framework Convention on Climate Change, the
parent treaty of the Paris Agresment, has defined decentwork as "jobs
that provide adequate incomes ond social protection, sofe working
conditions, respecttor rights atwork and effective social dialogues”

Cur Powering Progress strategy seeks to support livelihoods, communitiss
and an inclusive soclety as we transform our business o meet cur target
of becoming a netzero emissions energy business by 2050, in step

with socisty.

One of the strategy’s four main goals is powering lives, which ssts out how
we supportlivelihoods and communiiss. As we transform, we will continue
to prowide jobs, encourage local businesses to be part of our supply chain,
promate entreprensurship and offer skills raining in communities where
we operate.

W are working to help find viable ways to provide low-carban ensrgy
that can support successiul local economies, To do this we will veork with
governments, local communities, customers, employees, employes
representative bodies, suppliers and industry groups.

We saek to werk with contractors and suppliers who contribute to
sustoinable developmentand are economically, enviranmentally and
sodally responsible.

Curemployess and their well-being are criical to the success of our
business. During the energy transitaon, Shell will continue to respect
workers rightsin line with the 1998 Declaration of the Fundamental
Frinciples of Rights at Work published by the UM International Labour
Crganization (O], We will continue to comphy with LS occupational
health and salety standards and applicable lows and practices

As portfolio changes affsct cur assets during the energy transition,
we will seak to

= continus to engage with employees, employse representative bodiss
and relevant governmentbodies at a local level, keeping them
informed about our plans and listening o any concerns;

= provide wages and benefits that meet or exceed the national [egal
standards; and

= provide equal opperiunity in recruitment, carser development,
promoticn, raining and rewards,

DEVELOPING SKILLS FOR THE FUTURE

Ag our portfdlio changes, we will ssek to help emplovess develop skillsfor
the future. This will strengthen their lang-term employment prospects and
enoble them to ssize opportunities created by the energy fransticn

For example, the Pulau Bukem manufacturing ste in Singapore will be
affected by arganisational changes and jeb reductons asitbecomes
one of our energy and chemicals parks We aim to sianfficantly reduce
Bukom's carbon dicxide emissions as the site produces fewer crude-cil,
fuelsbiased products, instead Favouring lower-carbon alternatives that
may include biotuels But over the course of three years, sttt numbers
will go from the currentlevel of araund 1,300 to around 800
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SUPPORTING A JUST TRANSITION continued

Echweon brom Pakistan wan the Shell Lived1RE Top Ten Innevaters special SOWVID-1% award
ter developing the Corona Fighter Robet

W have partnered with the Singapore Shell Emplovees’ Unien to launch
a Joint Capability Council [JCC) to help staft acquire new skills that wil|
enable them to succeed in future roles. The JOC will help develop courses
far empleyvess in areas such as digital literacy and data analytics

The JCC builds upon the UpSkill Shell G initiative for all staff in E'ing::lp._\'e
The Upékil initiative allowes our Singapaore staff to access training in o

wide range of aubjects including digital skills, tech-enabled services,
advanced manufacturing, leadership ond project management. The
initiative was developed in collaboration with local autharities wheo shared
the aim of helping workers acquire skills that will enable them to succeed
in the economy of the future

SUPPORTING THE UNITED NATIONS

SUSTAINABLE DEVELOPMENT GOALS

The UM Sustainable Development Goals | SDGs] seek to addrass

the world's kiggest challenges, including ending pover ty, impreving
health ond education, and tackling climate change. Govemments are
responsible for implementing o pr"\-‘]u.heaﬂ.-:ltmpe the SDGs, but
success will require unprecedented collsboration and collective action
involving businesses and civil society

A3 a leading energy company, we will play cur partin supperting the
SDGs. Energy plays a crifical role in enabling scenomic and social
developmentand impreving pecple’s livelihoods, The supply of
affordable, reliable and sustainable energy is crucial for addressing
global challenges, including thoss related to poverty and inequality
That is why we are v'v'-_vkillg to provide energy to those who do not
havye it today

According %o the Intemational Energy Agency, in 2012 thers were
around 770 million people in the werld who lacked access o dectricity
Hundreds of millions meore are estimated to have an unreliable energy
supply, One of cur ambitions is that by 2030 we will provide relioble
electricity to 100 million people in Africa and Asia who donot yet have it
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We strengthen local ec

To help achieve this, we are developing market-based programmes that
provide occess to dean and affordable energy for some of the world's
mast rermote and vulnerable peaple We are investing in companies that
specialise in solarhome systems, mini-grids, and other innovations that
improve access to energy. As well asmanaging our existing porticlio,
we are alsa sseking Lo develop large-scole power prejects in key
markets and to uss our global partnerships to improve access o energy

POWERING LIVES THROUGH OUR ACTIVITIES

Managing the impact of our octivities on people living near our cperations
is essential to bein [ojs] ra:puu_ﬂe arganisation. Many of cur -Jp‘-‘ldllol 5
are located close to commur and wework with them o understand
their priorites and concems. In doing this we use international standards
as our benchmark, including the International Anance Corporation’
Environmental and Social Performance Standards - as well as our own
rigorcus standards

We employ people in more than 70 countries, providing income and

benefits such as health care and pensions. Every year, we spend tens
of billions of dellars on goods and servicas in the communities where
we operaie. Our activities generate revenues for governments through
the taxes and rovalties we pay and the sales taxes we collect on their
behalf. This helps fund hedlth cars, education, kranspert and other
essential services

cnomies and employment opportunities through
enterprise development programmes such as Shell LiveWIRE, The overal
goal of these programmes is to enable communities to participats in and
benefit from the stmulation of social and economic development. In 2020,
19312 people participated in cur programmes, which also supported
1,007 businesses This helped create 1,805 jobs In 2020, 99 businesses
mpported by Shel LiveWIRE entered our supply chain




CLMATE
GOVERNANCE

Climate change and risks resulting from
greenhouse gas (GHG) emissions are a
significant risk factor for Shell. They are
managed in accordance with other
significant risks through the Board

and the Executive Commiittee.

The Board committees play an important role in asssting the Board with
regard ko governance and :n-'ersight of munugen‘!entof climate change
risks and oppaortunities, as describad in the Annual Report, The Safety,
Environment and Sustainability Committes [SESCo] assists the Beard

in reviewing the practices and the performance of the Shell Group of
companies, primarily with respect to safety, environmentincluding
climate change, and sustainakility.

When reviewing these areas and deciding how to advise the Board,
SESCo tokesinto account the Shell General Business Principles, Code
of Conduct, and H5SE & 5P Control Framework. SESCo's duties include
reviewing Shel's progress towards mesting cur climate targets and the
energy transiticn. SESCo also advises the Remuneraton Committes
IREMCD) on metrics relating to sustainable developmentand

energy transiion.

INCENTIVES AND REMUMNERATION

The Remuneration Committes s responsible for determining the Direciors’

Remuneration Policy, in alignmentwith cur business strateay

Starting in 2021, we are increasing the weight ossociated with GHG
emissions monagementin the annual scorecard, which helps determine
the annual bonus levelsfor all cur employess, including members of the
Executive Committes The GHG emissions intensity metic and its weight
110%} will remain unaltered, butwe will add a new metrc that megsures
the execution of GHG-abatement projects with o weightof 5%.

Performance Share Plan and Leng-term

Incentive Plan [@]

For 2021 awards made under the Performancs Share Mlan (PSP,

the waighting of the energy transiton condition has doubled from 5%
to 10%, For 202], the weighting of the energy transition condition in
the Long-term Incentive Flan (LTIP) will also deuble from 10% to 20%.
The target rangsis a &-8% reduction in net carbion intensity by 2023
against the 2014 basaline NCF of 72 grams of carbon dioxide [CO2)
equivalent per megajoule

The other targets linked o our strategic ambitions will also evalye, with
the metric connected to commercialising advanced biofusl tachnolagy
broadening to a measure of growing new cleaner energy product
cfferings. The targets for the leading energy tronsition meosures are
commercially sensifive and will be disclosed retrospectively. The energy
transition conditicn was included again in the 2020 ITIP awards for
Executive Directors and Senior Executives and wos also incorporated
into the Performance Share Plan awards mads to around 18,500
emplevess globolly,

o

Members of the SESCo comenittes dizeuss salety and assuraneewith Shell senior managees
during & mesting inThe Hague

Py W

|2 Exeeutive Director: and Executive Commites members porticpate in the [TIP. Arcund 150
Sanior Executives panicipates i the seme plan The measures and metrics korthat plan alse
appby 1o 50% o the Perfermonce Share Plon [PSP] oworded te arcund 14,500 emplzyess
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TASK FORCE ON CLMATE-RELATED
FINANCIAL DISCLOSURES (TCFD)

This publication and the description of
our energy transition strategy are part
of our continuing work to implement
the recommendations of the Task
Force on Climate-related Financial
Disclosures (TCFD).

W assess our porticlio dedsions, including imvestments and divestments,
against the risks and opporturifies associated with climate change and
the enargy fransition, These include for exampls, policy actions such as
higher requlatory costs linked to carbion emissicns and demand changes
which |ower demand for oil and gas

MANAGING CLIMATE-RELATED RISKS AND
OPPORTUNITIES

Cur approach to assessing and managing the risks and coportunities
assocated with climate change includes considering different time
horizons. The time harizons and their relevance torisks, cpportunities
and business planning are as fdlows:

= Short term {up to three years}: we develop detailed Hnancial
projections and use them to manage performance and expectations
on a thres-year cycle.

= Medium term lgenerally three to 10 years): most of cur expectad
production and eamings in this pericd come from our existing assets.

= long term [generally beyond 10 years}: for this period, it s
expected that the current Shell portfolio will change and evalve
with the energy transition. Dacision-making and risk identification
on the thematic structure of the future portfolic are guided by the
pace of society’s progress and the aim of being in step with society

- as itmoves towards the gools of the Poris Agreement

%

[R] bt e shall ey eneng y-an d-inmevation, the-energy-futere/reenaniss fhe-energy-

transhermetien-seensrics
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The averall climate change risk consists of four components, based

on the nature of cur exposure and the options for cur mitigation
responses. The four components are regulatory risks, commercial risks,
physical risks and societal risks. We provide more details about how
we manage these in our Annual Repart,

SCEMNARIOS

Cur porticlio and strategy have been assessed againsta wide range’
of outlocks Thess include the potential impacts of varicus possible
energy transiion pathways, and changes in societal expectations
around climate change, Our latest setof Shell scenarios [R] was one
of the many variables used in guiding our updated strategy which
wre announced in February 2021,

SENSITIVITY TO OIL PRICES

We estimate thata $10 per barrel change in oil prices would hove an
impactof roughly $6 Lillion par year on our cash fAow from operations.
¥ this, 34 billion weould come from Upstream and $2 killion from cur
Integrated Gasbusiness. Cash Rows from aur Growth gillar and
Chemicals and Products businesses hove limited sxposure to cormmaodity
prices and so are notincluded in this calculation: Thisis an indicative
estimate and not a prediction.

Based on this assumption, if the il price sustainably increased by
around $15 per barrel, os it did in January and February 2021, that
wiould be expected to create an additonal $9 billion in medium-term
cash flewy per vear from opsrations fram our Upstrear and Integrated
Gas businesses, Similarly, o $15 foll in the oil price would be expectad
to resultin a $% billion reduction in cash Aow from operations pervear
in the medium trm_




SENSITIVITY TO GOVERNMENT-LED CO, PRICES

Shell views carbeon pricing os o key policy tod! for mesting the
temperature goal of the Paris Agreement asithelps toincrease
demand fer lowecarbon energy and createsincentives for investment
in low-carbon technologies and infrastructure

shell's annual carbon cost exposurs is expected to increase over the
next decade becouse of evolving carbon regulations. This expectad
increase is based on forecasts of Shell's equity share of emissions from
operated and non-cperated assets, and reaemms carbon costestimates
which range fram $3 to $110 per tonne of GHG emissons in 2030,

This exposure also takes into account the estimated impact of free
allowances as relevant to assets based on theirlocation. The regulatory
carbon cost estimate is refreshed on an annual bass as partof the
developrment of our busness plan.

RISK OF STRANDED ASSETS

Every yearwe test cur porfiolio under different scenarios, including
prolonged low cil prices. In addition, we rank the break-even prices of our
assats in the Upstream business to assess thelr rasilience againstlow il
and gasprices At December 21, 2020, we estimate that around 75%

of our current proved oil and gas reseryes will be praduced by 2030

and only around 3% after 2040 W also estimate that arcund 70%

of our proved plus probable oil and gaos reserves, known as 2P, will

be produced by 2030, and only 5% atter 2040

EVOLVING REGULATORY DISCLOSURE REQUIREMENTS
Disclosure requirements related to cimate-related risks and opportunities
are evolving and may resultin more stringent disclosure mandates, Several
regulatory bodies, including in the EU, the UK and the USA, are exploring
frameworks and guidance for increased disclosure and creating unifeem
criteria for how economic aclvities score on environmen tal sustainakility
Shell continues to monitor regulatory developmentsin this area, including
progress on the EU Taxonomy and the adoption of the EU Delegated

Acts for the technical screening criteria and disclosure methoddogy.

We will develop responses as appropriate

INCREASING TRANSPARENCY

We arsimplementing the racommendatons of the Task Feree an
Climate-related Financial Disclosures [TCFDY) in our reporting.
‘We are also engaging with others including the investor group
Climate Action 100+ and the Science Based Targetsinitiative
as they develop new reporting, accounting and targetsetting
framewarks for the oil and gas industry. The Science Based
Targets initiative is o portnership between CDF, the United
Nations Global Compoct, the World Resources Institute and
the World Wide Fund for Matire,

The struchure of this report cutlining our energy ransition strategy
is based on cur continued engagement with Climate Action 100+
and on the netzero disclosure standard developed by thatgroup
far the cil and gos industry
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TASK FORCE ON CLIMATE-RELATED FINANCIAL DISCLOSURES (TCFD) coniinued

The table helow shows where to find Shell’s disclosures thatrespond ta the recommend aticns by the TCFD in our 2020 reports, publications and websites.

TCFD RECOMMEMNDATION

DISCLOSURE

GOVERMANCE:
Disclase the arganisation’s gevernance arcund
chimeata-ralated risks and apportunities

a) Describe the Board's cversight of climate-related risks
and opponunities

Annual Report: [pags: 96/97] “Our governancs of cimate changs®; |pages 143/144) "Governancs -
Sataty, Environment end Sustainability Committes”, and [pages 184 /187] "Risk management and controls”

lc::l Drescribe management’s role m assegang ond managing
climate-related risks and oppontunities.

Annual Repoﬂ: 1;-09& ‘3’6}‘9?) "Clur gowermance of dimate change®

STRATEGY:

Disclose the actual and potential impadts of cimaterelated
risks and opporunities on the organisation’s businesses,
Arateqy, and financal planning where such information

i material

a) Describe the dimate-related risks and opportunities the
organisation hasidentified over the short, medium, and
|cﬂg ferm:

Annual Report: [pages 18-21) "Strategy and outloak?, “Fowering Frogress”
Annual Report: [page 78) “Climate-related risks and cpportunities”

CDP 2020 Climate Change submission: sections C2 2/2 2/2 4
Risks and Opportunities

k) Dasscribon the impact of climateselated risks and
opportunities on the organization’s businesses, srategy,
and financial planning

Annual Report: (pages P8/99) "Impact of climate-related fsks and cpportunities on strategy,

planning and busnes:”
Annual Report: [pages 94,95 introdudtion of “Climate change and energy transition”, *Shell’s absolite

amissions and carbon intensity targets®, "How we p|.:|n to deliver”, and "Trunspc:rencyund collabioration™
Annual Report: [page 221) “Climate change and enargy transition”
CDP 2020 Climate Change submission: section C3 Business Strotegy

¢ Desenbe the resilience of the arganisation's strategy,
taking inte: considaraticn different dimate-related
zcenanics, including a 2°C or lower scenario

Annual Report: {pages 98/99) “Impact of cimate-related risks and opporiunities on strategy,
planning and busnes”

Annual Report: [page %% “Cur dimate target”
Corporate webpage: How ars Shell scanarics uzed?

RISK MANAGEMENT:
Discloss howthe crganisation identifies, assesses,
and manages dimote-related risks.

a) Dascribe the organisation’s proceszes foridentifying
and assessing climoterelated risks

Annual Report: (page 77) “Climate change risk management process”
Annual Report: (page 101) “Impact of physical risks and odopiation mea sures”
Sustainability Report: (page 17) “Abcut this report®

k) Describe the organisaticn’s procassesfor managing
climate-related risks.

Annual Report: (page 94/97) “Cur govemance of chimate change”,
"Recrganization in line with updated strategy”

Annual Report: [pags 98] “Clmate change risk management at projed level”
Annual Repeort: |pages 101-105) “Cur porifolic and dimate changs”,
Matural gas”, “Methane emissions”, "Mathans initiatives and collaborations®,
“Renewables and energy solutions”, *Power”, “Low-carbon fusls,

“Carben caplure and storage”, "Mature-based solutions”

Su:tuinubﬂity Report: (pages 34-60] “Achiening nat-zers emizsions”

o Describe how processes foridentifying, assessing, and
managing climote-reloted risks are integrated intothe
crganisation’s ovenall risk management

Annual Report: {pages 184/ 1687) “Risk manogement and controls”
Sustainability Report: [page 7/8) “Our approach to sustain akility ™

METRICS AND TARGETS:

Disclose the matrics and targets used 1o assess and
manage relevant dimate-related risks and cpportunities
where such information is material.

a) Disclose the metrics used by the organisation to asses
dimate-related risks and opportundies in lirne with its
grategy and sk management process

Sustainability Report: (page 78:103) "Greenhouse gosand energy data”

Annual Report: [page 100) "Ouwr net carbon intensity targets’; [page 164/155)
“Annua! Report on Remuneration”

Sustainability Report: (page 13/14) "Executive remuneraticn”

b) Disclose Scope 1, Scope 2, and, if appropriate, Scope 2
areenhouse gas [GHG) emissions, andthe related risks.

Corporute wabpu:gn: Parformance data on Scope 1,2, and 3
Annual Repm: ipage ?‘?J “Risk Factors™

d Describe the targets used by the erganisation to
manoge dimate-related nsks and opportunities and
performance against targsts.

Annual Report: [page 9%) "Shell ‘s absolute emissicns and carbon intensity Largets”,
[page 10:5-107) "Our performance”

Annual Report: [page 45) “Performanceindicators sofety and environment”
Sustainability Report: (page 10/11) “Performance highlights”; {page 34-60)
“Achieving net-zero emissions”;, (page 75/78) "Our Powering Prograss targets”
Annual Report: {page 156] *Evolving remuneration in linewith strategy”
Corporate webpage: Cur dimote target: frequently asked questions
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OUR STRATEGY TO ACCELERATE
THE TRANSITION TO A
NET-ZERO ENERGY BUSINESS

OUR GOAL: Net zero by 2050, in step with society, aligned with Paris

REDUCING
NET CARBON
INTENSITY

ABSOLUTE
EMISSIONS
REDUCTION

OUR ALL ENERGY
CLIMATE SOLD
TARGETS: SCOPES1,2& 3

ALIGNING OUR BUSINESS WITH PARIS:

CHANGING HOW WE WORK &

WHAT WE OFFER OUR CUSTOMERS
* lowand zero-carbon praducts and solutions

to avoid, reduce and mitigate emissions from
energy use

» Infroducing sectorbased businesses
occountable for driving decarbonisation

HOW WE OPERATE
» Reducing Scope | & 2 emissions to net zero
by 2050

s Operational sfficiency: methane intensity
target and eliminating routine flaring

HOW WE INVEST
= limitinvestmentin Upstream, maintain @
investment in Transition, increase investrnent & &

in Growth
= Build material lowscarbon businesses of
sgnificant scale by the early 2030s

HOW WE MAKE DECISIONS

» Carbon budgsts to steer business dedsions

= Carbon targets fed to sialf and executive
incentive struchires

» The Boord and Executive Committes have
accountability for ensrgy transition srategy

POWERING

LIVES NATURE

RESPECTING

FROM 1.7 GTPA
TO NET ZERO

IN STEP WITH SOCIETY

CUSTOMERS AND PARTNERS ACROSS

SECTORS

= Partner with customers toidenlify and pilot
decarbonisation solutons

= Parfcipate in sectordl coaliions to accelerate
decarbanisation pathyays

INDUSTRY PEERS

= Working with Science Based Targetinitiative,
Climats Action 100+ and Transiticn Pathways
Iniiative on industry standards

= Transition Frinciples developed with other
energy companies

GOVERNMENTS & POLICYMAKERS
= Responsble [obbying

Diselose dimate-rela e’l policy positions
= Industry Associations Climate Review

INVESTORS

= Support consistency in disclosures
incheding TCFD and WEF standards

= Transparency through Annual Report,
Sustainability Report and advisory vote
on energy ranation strategy and progress

GENERATING
SHAREHOLDER
VALUE
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DISCLAIMER

CAUTIONARY NOTE

The cormpanies in which Royal Dutch Shall ple directly and indirectly owns
invastmants are separatalagal artiies In this rapoer “Shell®, *Shell Groug”
and “Group® ara somatimes used for convanianca whera referencas ara mada
to Royal Dutch Shell plc and its subsidiaries in general. Likawise, the words
“wa”, "us” and "our” are also wed bo referio Royal Dutch Shell ple and its
subsidianias in genaral or o those who worl for tham. These tarms are also
usad whara no usaful purpose is sarvad by identifying the particul ar entity or
antitias. “Subsidianies”, "Shall subsidiaries™ and *Shell companies® azused in
this reapor rafer Lo entities over which Royal Dutch Shell ple sither dradily or
indiractly has control. Entitias and unincorporatad arrangemants ovar which
Shell has jaint control are genardly refarrad 1o az *joint ventures™ and “joint
opardions” respactively. Entities over which Shell has significant influance
but naither control nor joint control ara referred Lo as "ossociates”. Thetam
“Shall interast® is usad for convenisnceto indicate the direct and/or indiract
awnership intarest hald by Shell in an entity or unincorporated joint
arrangamant, oftar axdusion of all third-party intarast

This report containg carlain following forward-looking Mon- GAAP maasures
such as adjustad eamings. Y are unabla to provida a racondliation of
these forward looking Non-GAAP measuras to the most comparable GAAP
financial maasures bacause cartain information nesdad to raconcila those
MNon-GAAP maasuras to the maost comparabla GAAP Francial maasuras

is dapendant on future evantz soma of which ara outsida tha control ofthe
compary, such as oil and gas prices, intarast rates and exchange rates,
Moreover, estimating such GAAP maasures with tha required pracision
nacassary to provida a meaningful reconaliation is exdramealy difficult

and could nat be accomplishad without unreasonable effort. Non-GAAP
rmaasires in respect of fulure periods which cannot be reconciled to the most
comparabla GAAP financial maasure ara calculated in @ mannaer which is
consistant with the accourting policies applied in Royal Dutch Shall ple's
conzolidated financial statements,

As used inthis report, "Accountable” isirkended to maan required or
apaded to justify aclions or dedisions. The Accountable person does not
nacaszanty implemant tha action or dacision [implemantation s usually carmad
out by the parsan who iz Resporsibls] but must organiss the implementation
and varify that the action has bean corried out, as required Thisindudas
obtaining requisie assuranca from Shell companias that the framework is
opercting effactivaly. “Responsible® is intandad ko mean: required or expacled
toimplement actions or decisions. Each Shell company and Shell-openated
vanturais responsibla for its operational performancs end compliance with
the Shall Ganaral Businass Principlas, Coda of Conduct, Statamant on Risk
Managemant and Risk Manual, and Standards and Manuals. This includes
responsibility for the operationalisation and implementation of Shell Group
strategies and palicies.

This repart contains forward | soking stebements iwithin the meaning of the
U5, Private Securities Litigation Reform Act of 19%95) concarning the financial
condtion, rasults of operations and businassas of 2hall. All statamants othar
than statements of historical fact are, or may be deemad Lo be, forward:
looking statemeants. Forward-looking statamants are slatamants of fulura

32 Shell Energy Transition Strategy 2021

expectotions that are based on management’s current axpactations and
assumplions and involve known and unknown risks ond uncartainties that could
causa adual resulls, performanca or eventsto difer mataridly fromthosa
axprassad or implied inthasa statemants. Forward! ooking statemants includa,
among cther things, stalaments concerning the potential exposure of Shell to
markel risks and stotements expressing management's expaciations, beliefs,
asbmatas, forecasts, projections and assumptions. These forwarddocking
statements ara identified by their use of terms and phrates such as “aim®
“ambition”, "anticpote”, "beliava®, "could”, "estimate”, "apact”, “goals’,
“intand”, “may”, “milastones”, “objactives”, "outlook”, plan”, “probably”,
“projact?, Trisks”, "schadula®, “saak”, “should®, "targat”, “will* and similar tarms
and phrasaes. There are a number of fadors that could affact the future
oparalions of Shell and could cause those results to differ matenally from those
axprassad in tha forwarddooking statemants includad inthis repert, including
Iwithout limitation): (a] prica fluctuations in crude oil and natural gas; (b)
changes in demand for Shells products; (¢} currency fluctuations; {d) driling
and praduction rasults, (] rasarvas astimatas, (flloss of markat share and
industry compatition; [g) environmantal and physical risks; (k) risks associotad
with the identification of suitable potential acquisition properties and targats,
and successful nagotiction and completion of such transadions; (i} therisk of
daing business in developing countnes and countrias subjact to internalional
sanctions, [j] lagislative, fiscal and regulatory davelopmants including
regulatory measures addressing climats change; (k] aconomic and financial
market conditions in various countries and regions; [I) political risks, induding
tha risks of axpropriation and ranagotiation of tha tarms of contracts with
governmenid antities, delays or advancements in the approval of projects
and delays inthe reimbursemnent for thared costs; (m) ricks associated with the
impact of pandarmics, such as the COVID-2 (coronavirus | outbraak; and [n)
changes in trading conditions. Mo assurance is provided thot future dividand
payments will match or excesd previous dvidend payments. All forward-
looking statements contained inthis report are expressly qualified in their
antirely by the caulionary stalemants containad or refarrad to in this seclion
keaders should not place undua relianca on forwardlocking stctements.
Additional risk factors that may offed future rasults are contained in Royal
Dutch Shell ple's Form 20-F for tha year endad Dacember 31, 2020 [availabla
at wwrw shall.com/imvastor and www.sac.gov]. Thesa risk factors also axprassly
quality all forward-looking statements cortained inthis report and should be
considerad by the reader. Each forward-|ooking stolement speaks only as of
tha data of this report, Apnl 15, 2021, Maither Royal Dulch Shall ple nor any
of its subszidiaries undertake any obligation to publidy updde or ravisa amy
forwardlocking statement as a result of new information, fulure events or
aotherinformation. In light of thesarisks, resulls could differ motarially from
those stated, impliad or infarred from the forgarddooking statemants
contained in this report..

Past performance cannot be relied on as a guida to future performance
The contant of websites raferred to in this report do net farm part of this
report and are provided only for the corveniance of tha randar







CHECK OUR LATEST NEWS

@SHE

W Foliow@Shell on Twiteer

n www facebook com/fshell

=

ALL OUR REPORTS ARE AVAILABLE AT
HTTP://REPORTS.SHELL.COM

= Comprehengye financial information
on our activities throughout 2020

» Detailed informoticn on Shall's taxes

= Report on our progress in contributing
to sustainable development



