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Ladies and gentlemen welcome to today’s
presentation. Before we start, let me
highlight the disclaimer statement. There are
further cautionary notes, including a note
on forward looking statements, at the end of
this presentation.
It’s a great pleasure to be here today, and
thank you for coming to this meeting at such
short notice. I am delighted to also be
joined by Andrew Gould who is the
chairman of BG Group.
And joining us in the audience is Chad Holliday, who will be chairman of Shell later this year,
subject to the annual general meeting. Let me make some comments first, then Andrew will say
a few words, followed by Ben and Simon who will provide you with more of the detail on this
combination, and at the end of the session, there will be Q&A.
This morning we have announced a recommended offer to acquire BG. The terms of the
combination represent a headline value of 47 billion pounds, made up of cash and shares. This
is an important transaction for Shell. It’s a bold and compelling move, and one that the Shell
board has considered very carefully over a substantial period of time. We firmly believe that
this is the right strategic next step for Shell’s shareholders, and for the shareholders of BG. By
combining BG’s portfolio and skills set with Shell’s capabilities, we can deliver a step change in
the growth priorities for both of our companies, accelerating our strategy in plays such as in
deep water and liquefied natural gas. And at the same time, this is a springboard to re-shape
the combined portfolios. This will better position Shell not only for the recovery in oil prices that
we eventually expect, but also make sure that we continue to deliver attractive returns to our
shareholders at all points in the cycle. All of this will improve our competitiveness, with a
stronger and more focussed company as a result, in what looks set to be a more volatile oil
price world. Overall, this is a compelling combination and one that we strongly feel will have
material benefits for both sets of shareholders, and we’re looking forward to talking to you
about it.
Now, let me hand the meeting over to Andrew, who will make some comments, and then to
Ben and Simon, who will give you more details on the combination. Andrew, a very warm
welcome to you today, and can I say it has been a very good experience working with you and
your team recently to get to this moment today, over to you.
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Thank you Jorma and good
morning/afternoon everyone.
I am very pleased to be here announcing
this recommended offer alongside Shell,
this morning. This is a pivotal moment for
both companies. We are combining our
assets and operations to create an
exceptional business, well set up to deliver
attractive returns to both groups of
shareholders.
BG brings to the transaction a strong
group of assets focused on gas and oil exploration and production, and on LNG. In
exploration, we have a proven track record of finding and commercialising gas and oil
reserves. Our strategy in exploration is to enter large frontier basins where we target giant oil
and gas opportunities at a relatively low cost of entry. Since 1997, BG has participated in 17
giant or super-giant hydrocarbon discoveries with recoverable resources greater than 500
million barrels of oil equivalent (mmboe). Our success in exploration is demonstrated by our
organic proved reserve replacement ratio where we have consistently outperformed. Over the
past three years our organic proved reserve replacement ratio has been 158%. In our
Upstream business, we produce from our base assets in 10 countries as well as two key growth
projects in Australia and Brazil. In Australia, our QCLNG project started production from its
first LNG train last December and has, to date, shipped 9 commissioning cargoes. We expect
to start production from the second train in the third quarter of this year. In Brazil, we saw
significant production growth in 2014 as the first three FPSOs in the Santos Basin reached full
capacity, and two further FPSOs were commissioned, this enabled net production to double in
2014 to an average rate of 78 000 barrels of oil equivalent per day over the year, and by
January this year, we were producing at around 130 000 barrels per day, making Brazil our
highest producing country. We are confident production will continue to grow this year and
beyond.
In LNG, we apply our expertise across the supply chain, from gas production, to liquefaction,
to shipping and marketing, in which we are an industry leader. In 2014, we shipped 178
cargoes, or 11 million tonnes, of LNG, further enhancing our position. We operate a flexible
shipping portfolio, which alongside our own supply positions, allows us to respond to changes
in market conditions and to provide a reliable and competitive supply to our customers. BG has
sourced LNG from 15 producing countries, and is expected to add the USA as a supply source
with contracted volumes from the Sabine Pass LNG terminal in early 2016. As the market
expands, we are assessing further supply options, including Lake Charles in the USA, Tanzania
and Canada.
The assets of BG are strong and have great future potential, and our Board remains confident
that under new Chief Executive, Helge Lund’s, leadership our business will deliver strong
returns to shareholders over the long-term. Shell’s offer, however, allows us to accelerate the
delivery of this value. The combination of our two businesses is a powerful one, which has
sound strategic logic. BG’s deep water positions and strengths in exploration, liquefaction and
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LNG shipping and marketing, will combine well with Shell’s scale, development expertise and
financial strength. In the low oil price environment that this industry is facing, there will be
strength in scale. BG has some exciting growth projects that we expect will flourish under
Shell’s leadership. The Offer provides BG shareholders with an attractive premium to the
current share price, a substantial cash return and enables them, if they wish, to participate in
the benefits of the combination through the share component. For these reasons, the BG Board
has reached the decision to recommend the Offer. The transaction will take some time to
complete. If all consents and approvals are achieved, we expect completion in early 2016.
Between now and completion, our Board and our management team, led by Helge, are
committed to BG, and to safely delivering our current business plan. We are also committed to
making this an effective combination, and ensuring our shareholders, who will become Shell
shareholders, receive the benefits. With that, I will hand back to Shell. Ben.
Thanks Andrew. It’s good to be here to talk to
you today, and this is an exciting moment for
the company. Bold, strategic moves shape our
industry. Shell and BG are a great fit. The
combination with BG will accelerate our
financial growth strategy, particularly in deep
water and liquefied natural gas, both of these
are growth priorities for Shell and areas
where the company is already one of the
industry leaders. The combination would have
a strong complementary fit in a number of
countries, and this, plus the efficiencies that would come from joining the two companies
together should lead to substantial value creation for shareholders. The transaction would be
accretive to earnings per share and cash flow per share, and in a short time scale. All of this
should be a springboard for a higher rate of portfolio change, at Shell. Asset sales are
expected to increase, $30 billion targeted from 2016 to 2018, there would be a reduction in
combined capital investment, and a reduction in the number of longer term portfolio themes.
We will refocus the company on fewer, larger themes, in order to drive profitability and
balance risk and unlock more value from the combined portfolios. The enlarged upstream
portfolio, has new, and long life assets coming on stream from both companies now, and in the
next few years. This should enhance our future dividend potential, we expect at least $1.88 per
share in 2016, and underpin a higher rate of share buybacks from Shell, we are targeting at
least $25 billion over a four year period, in 2017 to 2020. Let me give you more details.
The terms of the combination represent a value of 1350 pence per BG share in the form of 383
pence in cash and 0.4454 B shares in Shell, for each BG share. This represents a 52%
premium to the 90 day volume weighted average trading price, and based on yesterday’s
closing price, it’s a total value of 47 billion pounds. The economics of this combination have
been driven by Shell’s assessment of the intrinsic asset value of BG, and the synergies that will
be available to the enlarged group. On nearer term metrics, the transaction is expected to be
accretive to cash flow from operations per share from 2016, enhancing Shell’s capacity for
dividends and buybacks. The transaction would be mildly accretive to earnings per share in
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2017 and strongly accretive thereafter. Now, let me give you more details on how we see this
potential from Shell and BG together. Here is how the combination will look on a world-wide
upstream basis. An enhanced position in our growth priorities of LNG and deep water, as I
mentioned, and overlapping presence in 15 countries. We are expecting to deliver some $2.5
billion of pre-tax synergies from this combination from 2018. This would come from operating
cost savings, for example from corporate, administrative, organisational and IT operational
efficiencies, as well as marketing and shipping savings. And from reduced exploration activity
in the enlarged group, we plan to slow down there, since the growth portfolio would be
considerably enhanced. This chart shows the uplift to Shell’s production, which is some 600
thousand boe per day or an uplift of 20%. In our upstream engines, there will be a
complementary fit, such as in the North Sea, and some new additions to our portfolio.
At the top of the chart, in Shell’s longer term themes, BG brings new barrels in Kazakhstan, at
Karachaganak, and some gas production and potential in North America shales. The
combination will be a particularly good complementary fit with Shell’s two strategic growth
priorities of integrated gas, and deep water. Here, we will be combining two world-class LNG
supply and trading portfolios, in particular adding Atlantic basin and Australia equity gas, plus
some important offtake contracts from third parties. And in deep-water Brazil, BG will add
growth production from non-operated fields in the Santos basin, including the giant Lula field,
in the pre-salt. Let me give you more details on that, starting with integrated gas. Shell has an
industry leadership position amongst the IOCs in integrated gas. Underlying earnings of $10.4
billion in 2014 have increased by 470% since 2009, and return on average capital employed
was18% last year, which is a great performance on a growing portfolio. We’ve integrated the
2013 Repsol LNG acquisition last year, which delivered over $1 billion of cash flow in 2014,
ahead of Shell’s expectations for that deal, and this gives us confidence of a successful
integration of the BG portfolio. This is a great fit for Shell.
BG’s equity LNG production including Trinidad & Tobago, where Shell is already a partner,
together with Queensland, and Shell’s growth plans, will together add around 80% to Shell’s
2014 equity LNG capacity. Both companies play an LNG aggregator role, whereby we buy
third party LNG, often from our other joint venture partners, and trade this gas to a world-wide
customer base. That is a scale business, and clearly there is potential to add more value here,
as well as cost synergies from the combined shipping operations and trading platforms.
Shell’s LNG sales have grown substantially in recent years, up 40% since 2010.
We see strong growth potential in Australia, from Shell’s share in Gorgon and Prelude and
BG’s Queensland LNG, totalling 45 mtpa by 2018, based on projects that are under
construction today, an increase of almost 80% in equity liquefaction capacity compared to Shell
alone at 25.6 mtpa at the end of 2014.
The BG portfolio will also bring important new LNG optionality into Shell. In Canada, both
companies have plans on the drawing board for LNG exports from the West coast of British
Columbia, there is clearly scope for some review there. And in the Lower 48, BG is working on
plans to export LNG from Lake Charles, and we have similar, but smaller plans at Elba, where
construction of the modular LNG units is underway. In the Atlantic basin, the combination
deepens an existing position in Atlantic LNG, in Trinidad & Tobago, increasing our offtake
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from West Africa and adding the Gulf Coast once Sabine Pass is on-stream, which all comes
together in a much improved trading and supply portfolio in this region.
Moving around the world here. BG’s QCLNG position is ramping up in 2015, adding new
supplies to Shell’s Australia portfolio, where we have LNG on stream and growth developments
from offshore projects. BG also has had multi-tcf exploration success for gas in offshore
Tanzania, much of this is in operated acreage, with a greenfield LNG development in preFEED.
This will give Shell a foothold in the emerging East Africa LNG province. Overall, there is an
opportunity here to take a fresh look at development solutions, strategic partnering, and the
timing of investment decisions, in this enlarged portfolio, and to optimize for returns here.
Turning now to deep water. Shell is a leading and well established player in deep water.
We’ve been in this for decades, and over 10% of our world-wide production is in this, mostly
from the Gulf of Mexico and Nigeria. Shell has deep water technology and capabilities that
are recognised as among the best in the industry. Return on average capital employed is
attractive, 12% in 2014, in a growing portfolio. Deep water, alongside integrated gas, is a
growth priority for Shell. At the same time, Shell also has a long history in Brazil. We’ve been
in the downstream there for over 100 years, and today we are in fuels retail and biofuels, with
a joint venture called Raízen that delivers attractive returns.
We’ve been in deep water Brazil since the late 1990’s, and we entered the Libra pre-salt
discovery in 2013 for some $1.4 billion, where appraisal drilling is underway on a potentially
giant oil field. The experience we’ve gained from all of this, and in particular working with
Petrobras in the deep water, gives us great confidence in the profitability and growth potential
in BG’s positions there. This combination will make Shell a leading company in deep water
Brazil. Shell has some 50 thousand boe per day of production on stream in deep water Brazil
from 2 FPSOs.We have worked well together with Petrobras in Libra and other deep water
projects, sharing each other’s practical knowledge of deep water drilling, the FPSO business,
and the global supply chain.
BG will add non-operating interest in 5 world-class, pre-salt deep-water discoveries, including
the super-giant Lula field, which is already in production. BG´s pre-salt development, which is
operated by Petrobras, is expected to see 15 FPSOs of which 5 are already in production
today. BG and Shell were producing 130,000 boe per day in Brazil at the end of 2014, and
our combined share of Brazil production could reach around 550,000 boe per day by the end
of the decade, around 4 times higher than today.
This is a highly complementary fit, in a profitable province. Ok. Those are some comments on
integrated gas and deep water. Let me also say that there is a strong, complementary fit
between Shell and BG in what we at Shell call the ‘upstream engines’. These are mature or late
life assets, which typically have high returns and cash flow, but they are fundamentally mature
or declining. We’ve recently launched a restructuring programme in the Shell upstream engines
businesses, which is aimed to improve free cash flow there, including efficiency programmes,
headcount reduction, and asset sales, as well as growth investment particularly in Europe.
The combination with BG will add new production to established Shell engines, such as the
North Sea. And it will bring in provinces such as Bolivia and Thailand that are new to Shell.
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We see clear cost reduction opportunities in these engines businesses.
We also plan to undertake a portfolio review here, to assess which assets should stay in the
enlarged group, and which positions would be better owned by others.
Overall, then. This combination, and the growth we are expecting from both companies, is
expected to lead to an improved portfolio, newer and growing positions in long life assets. This
would be a springboard for a more ambitious phase of portfolio refocusing. You’ve seen today
that we are going to take steps to refocus the company, particularly in the longer term
opportunity set.
We plan to reduce exploration activity and exploration spend, reflecting BG’s development
pipeline, and the uptick in Shell’s exploration performance recently, particularly in the Gulf of
Mexico. We’ve done a lot to improve our portfolio in the last year or so, you can see the
restructuring themes on the left hand side of this slide here. Following this transaction, we are
also going to take a hard look at the longer term development funnel, and you should expect to
see us reducing in some areas there. There are no more details on that today, and there’s a lot
of work to be done. But the intention is clear.
OK. Those are some comments on the portfolio side, a great fit for Shell. Now, let me hand you
over to Simon on the financial framework.
Simon.
Thanks Ben. It’s a great pleasure to be here
today to present to you on what I think is a
very important announcement for Shell.
Under the terms of the combination, BG
shareholders will receive 0.4454 B shares in
Shell, and 383 pence in cash, for each BG
share. There will also be the option to elect to
receive 0.4454 Shell A shares instead of
Shell B shares, and a mix and match scheme between cash and shares. For your modelling.
We are expecting to apply IFRS 13 and 3 meaning there will be a step up in annual
depreciation charges of around $2 billion after tax following completion.The combination will
be implemented on a “pre-conditional” basis whereby we will first obtain certain key
regulatory approvals and then seek shareholder approvals. We expect that the combination
will close in early 2016. This is a significant transaction for Shell. Looking at the combination
on a 2014 basis, we estimate that our reserves will increase by around 25% to 17 billion boe,
production by some 20% to 3.7 million boe per day, and cash flow would have been $52
billion, the largest in our industry. These figures of course are backward looking, and don’t
take on BG’s growth potential, particularly in Australia, where a new LNG facility in
Queensland came on line at the end of 2014, in Norway where Knarr started up recently, and
in Brazil, where ramp-up continues in the pre-salt developments.
Return on average capital employed would be reduced by 1.5% on a 2014 pro-forma CCS
basis, excluding identified items. We expect the effect of the combination to be neutral in
2018, with growth in ROACE of the total portfolio expected thereafter in flat oil prices. Driving
a competitive return remains a strategic priority for Shell.
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Let me update you on the financial framework. Our priorities for use of cash have changed
here, firstly debt service, then dividends, and then a balance between buybacks and capital
investment, with buybacks moving up the agenda here.
Gearing will increase as we close this transaction, to some 20% on a 2014 pro-forma basis. A
strong credit rating is important to Shell, it signals the robustness of our commitments to
partners, customers and host governments, and it influences the cost of our debt. We intend to
prioritise debt repayment initially following completion of the combination, using surplus cash
flow from operations, and proceeds from asset sales to drive debt down in our target range.
We expect also to continue to use our cash to pay a competitive dividend. We’ve taken the step
of announcing our intended 2015 and 2016 dividends here. We are expecting a $1.88 per
share dividend in 2015 and at least that amount in 2016. And as our cash flow and free cash
flow increases, we are expecting to increase share buybacks, with a programme intended to
start in 2017. Growing our cash flow and free cash flow are important strategic drivers for the
combination, we see the proposal as accretive to cash flow per share and free cash flow per
share in a range of oil price outcomes. Synergies linked to the combination, asset sales, lower
capital investment; including a near-halving of exploration spend, and growth in CFFO from
new portfolio and new start-ups, all of this potential comes together to enhance our capacity to
pay attractive dividends, and step-up in share buybacks. We have identified some $2.5 billion
of pre-tax synergies per year from 2018 onwards.
This figure is in addition to the other cost programmes we have in place in the company, and
any plans underway in BG. This includes, things like corporate and administrative efficiencies,
supply chain efficiencies, and a more efficient LNG shipping fleet and marketing operation.
And synergies in exploration. BG’s undeveloped resources positions, particularly in Brazil,
combined with Shell’s recent uptick in exploration performance, particularly in the Gulf of
Mexico, means that we could dial back on exploration activity in the next several years. We
plan to reorganise the exploration priorities, and re-think our exploration strategy after a
substantial increase in resources here.
Turning to asset sales. And these are an important part of the story, as we would step up to
refocus the company to areas and themes with scale, profitability and growth potential.
We are expecting asset sales of $30 billion from the combined portfolio from 2016 to 2018,
averaging $10 billion per year, but likely more lumpy than that. We may also see some further
divestments from Shell in 2015, although proceeds are likely to be small, due to weak market
conditions for divestments currently. Asset sales would come from both the Shell and BG
portfolios, and we plan to undertake a fundamental review here, with an opportunity to really
drive a different portfolio and priorities in the enlarged group. Headline spending should
increase this year of course, as a result of the cash component of the combination. However we
are continuing our drive to reduce organic spending here, as we flex Shell’s programmes to
manage affordability and drive better capital efficiency from the company and the supply
chain.
We will be able to take a more precise view on 2016 spending once this transaction has
closed. But we are expecting combined spending to be below $40 billion in 2016, and lower
again in 2017. This is all part of our strategy to drive better capital efficiency in Shell, and to
improve free cash flow. This chart shows the potential future shape of the company, around the
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end of the decade. And I think there is a real different, more concentrated and profitable Shell
coming through here. Strategically, this is what this deal is all about.Three pillars, engines,
deep water, and integrated gas, that could each deliver annual $15-20 billion of CFFO. And
longer term themes that could deliver a further annual $10 billion or so.You should not read
this chart as a single point target. The outcome will depend on the pace of FIDs and asset sales,
and oil prices returning to around the middle of our planning range.
Overall, this is a new shape for Shell, and I think we are laying a platform for the potential of a
stronger cash flow profile for shareholders here, around the end of the decade, a new
underpinning for our dividends, and share buybacks. There’s no change in Shell’s dividend
policy, and we’ve announced the intended 2015 dividend and baseline for 2016 today.
Dividends would remain the primary route for Shell to return cash to shareholders. We are also
signalling a change in approach to buybacks, and we are expecting the pace and scale of
buybacks to increase as a result of this combination, from 2017. We are expecting at least
$25 billion of buybacks for 2017-2020, subject to progress with debt reduction and oil prices
recovering towards the middle of our $70-$90-$110 planning range.
In this scenario, scrip dividends would be withdrawn in 2017. There are no guarantees, but we
expect to be able to buyback A or B shares from 2017, without incurring significant Dutch
dividend withholding taxes. We expect to make significant inroads into the shares issued for
this deal, plus scrip dividends, in the next few years.
Here’s the timeline we are expecting for the combination. We would aim to conclude the
combination in early 2016, with 2016 as a consolidation year, where we bed down the new
portfolio, and launch the cost savings and asset sales programmes. The initial priority for
surplus cash would be debt pay down in 2016 and beyond, with the emphasis shifting to
buybacks in 2017 and later, as the cash flow grows with new production and expected higher
oil prices. With that, I’ll pass you back to Ben.
Thanks Simon. We’ve covered a lot of ground
here. And this is an exciting next step for both
companies. But let me say that there is no
change to the strategic priorities that I set out
for Shell a year ago. We are driving an
improvement agenda throughout the company.
This is all about getting to a better financial
performance, improving our capital efficiency,
and ensuring that we continue with strong
project delivery. This strategy is working, and it
is leading to a more competitive performance
from Shell. The emphasis won’t change, but it will broaden here, to encompass BG.
Let me sum up. Shell and BG are a great fit. The expansion in deep water and LNG will give us
a stronger baseline and new financial flexibility, and leave the enlarged company more
focused on scale, profitability, and growth potential. Over time, this should enhance our future
dividend potential, and underpin a higher rate of share buybacks from Shell. We are
revitalizing the company here, and all of this should be a springboard for a higher rate of
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portfolio change, at Shell, as we refocus the company to fewer, larger themes, in order to
enhance profitability and balance risk.
So, exciting times, and with that, let’s move to Q&A, and I’ll ask Jorma, Andrew, Simon to join
us for that.
Let’s go for your questions. Please could we have just one or two each, so that everyone has the
opportunity to ask a question.
Thanks Ben, Andrew, Simon. The combination of BG and Shell is a compelling opportunity for
both sets of shareholders. I’m convinced that it is the correct next step for both companies, to
continue to drive value creation for shareholders. BG and Shell together will create a stronger,
and a better company, for both sets of shareholders, in what looks set to be a more volatile oil
price world. It is a great opportunity for our shareholders and the company. Thank you for
your questions and for joining the meeting today.
We’re looking forward to meeting both Shell and BG shareholders to discuss what I think could
be a very exciting step for Shell. Thank you again for joining today.
ROYAL DUTCH SHELL PLC
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DEFINITIONS AND CAUTIONARY NOTE

NOT FOR RELEASE, PRESENTATION, PUBLICATION OR DISTRIBUTION IN WHOLE OR IN PART IN, INTO OR
FROM ANY JURISIDICTION WHERE TO DO SO WOULD CONSTITUTE A VIOLATION OF THE RELEVANT LAWS
OF SUCH JURISDICTION.
This presentation has been prepared by Royal Dutch Shell plc (“Shell”) in connection with the recommended
combination of BG Group plc (“BG”) and Shell (the “Combination”). The information set out in this presentation is
not intended to form the basis of any contract. By attending (whether in person, by telephone or webcast) this
presentation or by reading the presentation slides, you agree to the conditions set out below. This presentation
(including any oral briefing and any question-and-answer in connection with it) is not intended to, and does not
constitute, represent or form part of any offer, invitation or solicitation of any offer to purchase, otherwise acquire,
subscribe for, sell or otherwise dispose of, any securities or the solicitation of any vote or approval in any
jurisdiction. No shares are being offered to the public by means of this presentation. You should conduct your own
independent analysis of Shell, BG and the Combination, including consulting your own independent advisers in
order to make an independent determination of the suitability, merits and consequences of the Combination. The
release, presentation, publication or distribution of this presentation in jurisdictions other than the United Kingdom
may be restricted by law and therefore any persons who are subject to the laws of any jurisdiction other than the
United Kingdom should inform themselves about and observe any applicable requirements. Any failure to comply
with applicable requirements may constitute a violation of the laws and/or regulations of any such jurisdiction. This
presentation is being made available only to persons who fall within the exemptions contained in Article 19 and
Article 49 of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 and persons who are
otherwise permitted by law to receive it. This presentation is not intended to be available to, and must not be relied
upon, by any other person.
None of Shell, its shareholders, subsidiaries, affiliates, associates, or their respective directors, officers, partners,
employees, representatives and advisers (the “Relevant Parties”) makes any representation or warranty, express or
implied, as to the accuracy or completeness of the information contained in this presentation, or otherwise made
available, nor as to the reasonableness of any assumption contained herein or therein, and any liability therefor
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(including in respect of direct, indirect, consequential loss or damage) is expressly disclaimed. Nothing contained
herein or therein is, or shall be relied upon as, a promise or representation, whether as to the past or the future and
no reliance, in whole or in part, should be placed on the fairness, accuracy, completeness or correctness of the
information contained herein or therein. Further, nothing in this presentation should be construed as constituting
legal, business, tax or financial advice. The information contained in this presentation relating to BG is derived from
publicly available information only. None of the Relevant Parties has independently verified the material in this
presentation.
No statement in this presentation (including any statement of estimated synergies) is intended as a profit forecast or
estimate for any period and no statement in this presentation should be interpreted to mean that cash flow from
operations, free cash flow, earnings, earnings per share or income on a clean current cost of supplies basis for
Shell, BG or the combined group, as appropriate, for the current or future financial years would necessarily match
or exceed the historical published cash flow from operations, free cash flow, earnings, earnings per share or income
on a clean current cost of supplies basis for Shell or BG, as appropriate.
Statements of estimated cost savings and synergies relate to future actions and circumstances which, by their nature,
involve risks, uncertainties and contingencies. As a result, the cost savings and synergies referred to may not be
achieved, may be achieved later or sooner than estimated, or those achieved could be materially different from
those estimated. For the purposes of Rule 28 of the City Code on Takeovers and Mergers (“Takeover Code”),
quantified financial benefits statements contained in this presentation are the responsibility of Shell and the Shell
directors. Neither these statements nor any other statement in this presentation should be construed as a profit
forecast or interpreted to mean that the combined group's earnings in the first full year following implementation of
the Combination, or in any subsequent period, would necessarily match or be greater than or be less than those of
Shell or BG for the relevant preceding financial period or any other period. The bases of belief, principal
assumptions and sources of information in respect of any quantified financial benefit statement are set out in the
announcement published on 8 April, 2015 in connection with the Combination.
Reserves: Unless otherwise stated, our use of the term “reserves” in this presentation means SEC proved oil and gas
reserves.
Resources: Our use of the term “resources” in this presentation includes quantities of oil and gas not yet classified as
SEC proved oil and gas reserves. Resources are consistent with the Society of Petroleum Engineers 2P and 2C
definitions.
Organic: Our use of the term Organic includes SEC proved oil and gas reserves excluding changes resulting from
acquisitions, divestments and year-average pricing impact.
Resources plays: our use of the term ‘resources plays’ refers to tight, shale and coal bed methane oil and gas
acreage.
The companies in which Royal Dutch Shell plc directly and indirectly owns investments are separate entities. In this
presentation “Shell”, “Shell group” and “Royal Dutch Shell plc” 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 subsidiaries in general or to those who work for them. These expressions are also
used where no useful purpose is served by identifying the particular company or companies. ‘‘Subsidiaries’’, “Shell
subsidiaries” and “Shell companies” as used in this presentation refer to companies in which Royal Dutch Shell plc
either directly or indirectly has control. Companies over which Shell has joint control are generally referred to as
“joint ventures” and companies 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 a venture, partnership or company, after exclusion of all third-party interest.
Further cautionary notes, including a note on forward looking statements, appear at the back of this presentation.
This presentation contains forward-looking statements concerning the financial condition, results of operations and
businesses of Royal Dutch Shell plc and of the proposed combination. 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 Royal Dutch Shell plc to market risks and statements expressing management’s
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expectations, beliefs, estimates, forecasts, projections and assumptions including as to future potential cost savings,
synergies, earnings, cash flow, return on average capital employed, production and prospects. These forwardlooking statements are identified by their use of terms and phrases such as ‘‘anticipate’’, ‘‘believe’’, ‘‘could’’,
‘‘estimate’’, ‘‘expect’’, ‘‘intend’’, ‘‘may’’, ‘‘plan’’, ‘‘objectives’’, ‘‘outlook’’, ‘‘probably’’, ‘‘project’’, ‘‘will’’, ‘‘seek’’,
‘‘target’’, ‘‘risks’’, ‘‘goals’’, ‘‘should’’ and similar terms and phrases. There are a number of factors that could affect
the future operations of Royal Dutch Shell plc and could cause those results to differ materially from those expressed
in the forward-looking statements included in this presentation, 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 potential
litigation and regulatory measures as a result of climate changes; (k) economic and financial market conditions in
various countries and regions; (l) 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; and (m) changes in trading conditions. All forward-looking statements contained in
this presentation 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 20-F for the year ended 31 December, 2014 (available
at www.shell.com/investor and www.sec.gov). These risk factors also should be considered by the reader. Each
forward-looking statement speaks only as of the date of this presentation, 8 April, 2015. 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 presentation.
We use certain terms in this presentation, such as discovery potential, that the United States Securities and Exchange
Commission (SEC) guidelines strictly prohibit us from including in filings with the SEC. U.S. Investors are urged to
consider closely the disclosure in our Form 20-F, File No 1-32575, available on the SEC website www.sec.gov. You
can also obtain this form from the SEC by calling 1-800-SEC-0330.
The Combination relates to the securities of a UK company and is subject to UK procedural and disclosure
requirements that are different from those of the U.S. Any financial statements or other information included in this
presentation may have been prepared in accordance with non-U.S. accounting standards that may not be
comparable to the financial statements of U.S. companies or companies whose financial statements are prepared in
accordance with generally accepted accounting principles in the U.S. It may be difficult for U.S. holders of shares in
BG to enforce their rights and any claims they may have arising under the U.S. federal securities laws in connection
with the Combination, since Shell is located in a country other than the U.S., and some or all of its officers and
directors may be residents of countries other than the United States. U.S. holders of shares in BG or Shell may not be
able to sue Shell or its officers or directors in a non-U.S. court for violations of the U.S. securities laws. Further, it
may be difficult to compel Shell and its affiliates to subject themselves to the jurisdiction or judgment of a U.S. court.
You should be aware that Shell may purchase or arrange to purchase BG shares otherwise than under any offer or
scheme related to the Combination, such as in open market or privately negotiated purchases. The Combination may
be implemented under a scheme of arrangement provided for under English company law. If so, it is expected that
any securities to be issued under the Combination would be issued in reliance upon the exemption from the
registration requirements of the U.S. Securities Act of 1933, as amended (the "US Securities Act"), provided by
section 3(a)(10) thereof and also would not be subject to the tender offer rules under the US Securities Exchange Act
of 1934, as amended (the “US Exchange Act”). The Combination may be implemented by way of a takeover offer
under English law. If so, any securities to be issued under the Combination may be issued in reliance upon the
exemption from the registration requirements of the US Securities Act provided by Rule 802 thereunder.
Alternatively, any securities to be issued under the Combination may be registered under the US Securities Act. If the
Combination is implemented by way of takeover offer, it will be done in compliance with the applicable rules under
the US Exchange Act, including any applicable exemptions provided under Rules 14d-1(c) and 14d-1(d) thereunder.
Holders of BG securities are urged to read any documents related to the Combination filed, furnished or to be filed
or furnished with the SEC because they will contain important information regarding the Combination and any
related offer of securities. Such documents will be available free of charge at the SEC's website at www.sec.gov and
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from Shell. Nothing in this presentation shall be deemed an acknowledgement that any SEC filing is required or that
an offer requiring registration under the US Securities Act may ever occur in connection with the Combination.

