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Statement: investor’s expectations of oil and gas companies
On Monday, 8 April 2019, shareholder group Follow This announced the withdrawal of its climate
resolution calling on Royal Dutch Shell to change its climate policy. We, NN Investment Partners,
PME and PMT (Fiduciary manager MN), ACTIAM, Aegon, Kempen Capital Management and Achmea
Investment Management, are supportive of this decision and the progress Shell has made in 2018 in
the pathway towards achieving the Paris agreement goals. We are aware of the risks and
opportunities that climate change brings to the global economy. We therefore support the Paris
Agreement and the need to transition to a lower carbon economy consistent with the goal of
keeping the increase in global average temperatures to (well) below 2° Celsius above pre-industrial
levels.
The oil and gas sector has an important role to play, and through our active ownership approach and
engagement we have set expectations for all companies in the sector to focus on a transition to a
lower carbon economy.
 We expect all oil and gas companies to define short-, medium- and long-term targets for
greenhouse gas emissions related to its operations and products, which are to be in line with
the (well) below 2°C pathway from the Intergovernmental Panel on Climate Change (IPCC) 1.
 These companies should demonstrate credible strategies to achieve these targets and
capitalise on the opportunities that the energy transition brings.
 We expect companies to report on their targets and progress in line with the
recommendations of the Task Force on Climate-related Financial Disclosures.
We recognise the positive steps Shell has taken and we encourage the company to continue on its
transition pathway. The framework Shell published on 3 December 20182 and the corresponding
steps that the company has decided to take demonstrate further industry leadership and alignment
with the Paris Agreement climate change goals. Building on the steps Shell has already taken, we
encourage them to assess and benchmark their long-term Net Carbon Footprint (NCF) ambition with
the (well) below 2°C pathway from the IPCC.
 We expect Shell to bring its long term 2050 NCF ambition in line with the (well) below 2°C
pathway of the IPCC. We consider the company’s 2020 AGM as a good moment for Shell to
demonstrate this.
 We will continue to closely monitor and actively engage with Shell in the coming months and
years.
We consider Shell to be an industry leader and we encourage other oil and gas companies to adopt a
similar approach in the pathway towards achieving the Paris Agreement goals. We are convinced
that meeting the Paris Agreement goals is essential in safeguarding the long-term value of the
investments we make on behalf of our clients, and in achieving the Sustainable Development Goals.

The Intergovernmental Panel on Climate Change (IPCC) is the United Nations body for assessing the science related to climate change.
The (well) below 2°C pathway refers to the lower-2°C pathway of the IPCC.
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Disclaimer
This communication is intended for press use only. This communication has been prepared solely for
the purpose of information and does not constitute an offer, in particular a prospectus or any
invitation to treat, buy or sell any security or to participate in any trading strategy or the provision of
investment services or investment research. While particular attention has been paid to the contents
of this communication, no guarantee, warranty or representation, express or implied, is given to the
accuracy, correctness or completeness thereof. Any information given in this communication may be
subject to change or update without notice. Neither NN Investment Partners B.V., NN Investment
Partners Holdings N.V. nor any other company or unit belonging to the NN Group, nor any of its
directors or employees can be held directly or indirectly liable or responsible with respect to this
communication. Investment sustains risk. Please note that the value of any investment may rise or fall
and that past performance is not indicative of future results and should in no event be deemed as
such. This communication is not directed at and must not be acted upon by US Persons as defined in
Rule 902 of Regulation S of the United States Securities Act of 1933, and is not intended and may not
be used to solicit sales of investments or subscription of securities in countries where this is prohibited
by the relevant authorities or legislation. Any claims arising out of or in connection with the terms and
conditions of this disclaimer are governed by Dutch law.
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