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-tax effect of oil-
ave sh
wise. This measure is defined as the sum of CCS earnings excluding identified items for the current and previous three quarters,adjusted for after-tax interest expense, 

expressed as a percentage of the average capital employed for the same period. Capital employed consists of total equity, current debt and non- xpenses consist of the following line in 
the Consolidated Statement of Income: (i) production and manufacturing expenses; (ii) selling, distribution and administrative expenses; (iii) and research and development expenses. Cash flow from operating activities excluding working capital movementsis

tories, (ii) (increase)/decrease in current receivables, and (iii) increase/(decrease) in current payables. Cash capital expenditure comprises the following lines from the 
Consolidated Statement of Cash Flows: Capital expenditure, Investments in joint ventures and associates and Investments in equit ivi
free cash flow excluding inorganic cash capital expenditure, divestment proceeds and tax paid on divestments. Divestment proceeds are defined as the sum of (i) proceeds from sale of property, plant and equipment and businesses, (ii) proceeds from sale of joint ventures and associates and (iii) 
proceeds from sale of equity securities. Gearing is defined as net debt (current and non-current debt less cash and cash equivalents, adjusted for the fair value of derivative financial instruments used to hedge foreign exchange and interest rate risks relating to debt, and associated collateral 
balances) as a percentage of total capital (net debt plus total equity). Reconciliations of the above non-GAAP measures are included in the Royal Dutch Shell plc Unaudited Condensed Interim Financial Report for three-month period ended March 31, 2020. 

The financial measures provided by strategic themes represent a notional allocation of ROACE, capital employed, cash capital exp nt reporting under IFRS 8 remains 
Integrated Gas, Upstream, Oil Products, Chemicals and Corporate. 

rod bon emissions associated with their use of the 
venience only and not intended to suggest these emissions are those of Shell or its subsidiaries. It is important to note that as o

- will change to reflect this movement towards its new Net-Zero Emissions ambition. However, these plans and budgets need to be instep with the movement towards a Net 

This presentation contains the following forward-looking non-GAAP measures: Organic Free Cash Flow, Cash Capital Expenditure, Gearing, ROACE, Capital Employed and Divestments. We are unable to provide a reconciliation of the above forward-looking non-GAAP measures to the most 
comparable GAAP financial measures because certain information needed to reconcile the above non-GAAP measures to the most comparable GAAP financial measures is dependent on future events some which are outside the control of the company, such as oil and gas prices, interest rates and 
exchange rates. Moreover, estimating such GAAP measures consistent with the company accounting policies and the required precision necessary to provide a meaningful reconciliation is extremely difficult and could not be accomplished without unreasonableeffort. Non-GAAP measures in 
respect of future periods which cannot be reconciled to the most comparable GAAP financial measures are calculated in a manner w

The companies in which Royal Dutch Shell plc directly and indirectly owns investments are separate legal entities. In this prese Dutch Shell plc and its subsidiaries in 
eral or to those who work for them. These terms are also used where no useful purpose is served by identifying the particular entit

rectly or indirectly has control. Entities and unincorporated arrangements over which Shell has joint control are generally referre
sso Shell in an entity or unincorporated joint arrangement, 

after exclusion of all third-party interest. 

This presentation 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 Royal Dutch 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 man results, performance or events to 
differ materially from those expressed or implied in these statements. Forward-looking statements include, among other things, s tations, beliefs, estimates, forecasts, 
projections and assumptions. These forward-

d affect the future operations of Royal Dutch Shell 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 She re 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; (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; (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 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 

-F for the year ended December 31, 2019 (available at www.shell.com/investor and www.sec.gov). These risk factors also expressly qualify all forward-looking statements contained in this presentation and should be 
considered by the reader. Each forward-looking statement speaks only as of the date of this presentation, April 30, 2020. 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 may have used certain terms, such as resources, in this presentation that the United States Securities 
and Exchange Commission (SEC) strictly prohibits us from including in our filings with the SEC. 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. 
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Definitions & cautionary note 
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Thrive in 
the energy 
transition

World -class 
investment case

Strong 
licence

to operate
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ÂThrive in the energy transition 
Net-zero emissions energy business by 2050 or sooner
Supported by Net Carbon Footprint ambition for 1.5° C

ÂWorld -class investment case
Resetting the quarterly dividend to $0.16 per share 
Cash preservation initiatives underway

ÂStrong licence to operate 
Care for each other, colleagues, customers and communities
Continuity of our business operations 
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Key messages
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Oil price Oil demand

LNG demand Refined products demand 

Uncertainty 
around macro
economic 
recovery

Top left graph source: Bank of America, Citi, Credit Suisse, Morgan Stanley, Pira, S&P Global Platts. Top right graph source:IEA, IHS Markit, S&P Global Platts ,Wood 
Mackenzie. Bottom left graph source: IHS Markit, Poten& Partners, S&P Global Platts Wood Mackenzie. Bottom right graph source: IHS Markit, Wood Mackenzie.

Historical Brent price Range
Price outlook (average)

Historical demand Range
Demand outlook (average)

Gasoline
Jet fuel Fuel oil

Diesel Main refined products

Demand outlook (average)

Historical demand Range
Demand outlook (average) Pre-COVID-19 market outlook
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Continuity of business
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Care for each other Continuity of business Cash preservation 

ÂDonated IPA in the Netherlands and Canada 
ingredient needed for hand sanitiser

ÂRetail sites offering free fuel, food and drinks  
for healthcare employees 

ÂEnsuring staff can continue working from 
home 

ÂStable and continued operations, focusing on 
asset integrity and safety

ÂOffering flexible LNG contracts to meet 

ÂOur retail sites are staying open, supplying 
fuel and essential supplies 

ÂCash capital expenditure reduced to $20 
billion or lower in 2020

ÂReduction in underlying operating expenses of 
$3-4 billion

ÂWorking capital management

ÂNo 2020 Group performance bonuses
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Protecting value and improving resilience in a challenging macro

ÂResetting the quarterly dividend from $0.47 per share to $0.16 per share in 
order to: 

ÂProtect and improve the resilience of the company

ÂSustain and grow the value of the company  

ÂEnable future growth and shareholder distributions

ÂMeaningful and affordable dividend level going forward 

ÂUnchanged progressive dividend policy

ÂCash priorities unchanged 

ÂGrow dividend per share and buy back shares when market conditions allow


