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W amihg - Uncertainties ahead: 2

The 2026 Energy Security Scenarios

Shell's scenarbs are not ntended to be profctions or orecasts of the future. Shell’s scenaribs, hcliding the scenarios contahed 1 this presentation, are not Shell's soategy orbushess
pkn. They are desgned to stretch management to consider even events thatmay only be remotely possblk. Scenarbs, therefore, are not ntended t be predictions of lkely future
events oroutcom es and nwvestors should notrely on them when m aking an mvestm entdecisibon w ith regard to Shellpk securites. W hen devebpig Shell's strategy, our scenaros are one
ofmany varabks thatwe consder.Ulimately, whether sockety meets Isgoalt decarbonie isnotw ithi Shell's control, and onk govemm ents can create the fram ew ork necessary for
sockty to meet the Paris Agreement’'s goal W e have devebped scenaros that 21l hto two different categores. O ur Surge and Axchipelgos scenarbs are expbmtory scenarbds,
which meanswe do notassume a pardculroutcome w ithih ther devebpment, rmtherw e use phusbk assumptions based on the data t determ he whatwe believe could occur In the
future. O fcourse, there are multipk possbk paths ih detailthat society could take and ourexpbmtory scenarios are designed to expbre a phusbk range. The Horizon scenaro sa
nom ative scenaro, which means we assume that sockty pursues efforts to lin & the tem perature icrease t© 1.5°C above pre-ndustrial kvels, as perArtick 2 of the Paris Agreement.
W ih such an assumption 1 plhce, we then setouthow thismay occur. O urdetaiked energy system assumptions orHorizon are based on whatwe believe are technically possbl asof
today and notnecessarily phusbk. The nom ative analsis show s thatachivig the goalofthe Paris Agreementand the future depicted 1 H orizon whik mantahig a grow g gbbal
economy w illbe extrem ely challengig.

Cautionary N ote

The companis ih which Shellpk diectly and hdiectly owns hvesments are separate kgalentides. I this presentation “Shel”, “ShellG roup” and “G roup” are sometines used for
conveniknce where references are made to Shellpk and is subsidiries i general Likew ise, the words “we”, “usg” and “our’ are alo used  referto Shellpk and is subsidiries
generalorto those who work for them . These tem s are alo used where no usefiill purpose is served by dentfyig the partculbr entlty or entites. “'Subsidires’’, “Shell subsidBries”
and “Shellcompanis” asused n thispresentation referto entites overw hich Shellpk eitherdirectly or md rectly has conttol

The contents ofw ebsies referred to i this presentation do notfom partofthispresentation.

W e may have used certain tem s, such as resources, I this presentation that the Unied States Securites and Exchange Comm issibn (SEC) strictly prohbis us from cliding In our filhgs
w ih the SEC . hhvesrs are urged t considercbsely the discbsure n ourFom 20 F,Fie No 132575, avaibbk on the SEC websie www secgov.
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Econom It grow th consderations

G eopoliticalconditons and technolgy change

can both mfluence econom ic grow th

e T Surge, econom it grow th is stong, surpassng
Horizon,w ith A Tenablng greaterautom ation of
w hie-colhrbushessprocessesand further

transform ation of consum erpurchasing .

e M Horizon,gbbaleconom  grow th isbetween 2 5%
and 3% forthe balnce ofthe 2020sand justbebw
2% through to 2100.

e M Archipekhgos, ade tensbnsand gbbal
decouplng resutn a bw grow th scenaro .G row th is
bwerin the com ng decade t 2035 than I the
perid 2035 t© 2050 .
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There is significantuncertanty athow fastcoaldem and w &I
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Shiftng glbbaluse ofsolhrenergy spurs overalldevelopm ent

Solarw illbe hugely in portant n addressing energy poverty
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O dlproductsrem an very com petitive In transpozrt

Relative cost of transportation fuels, 2023
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