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NOT FOR PUBLICATION OR DISTRIBUTION, DIRECTLY OR INDIRECTLY, IN OR INTO THE UNITED STATES 
 
By attending the meeting where this presentation is made, or by reading the presentation slides, you agree to be bound by the following limitations: 
 
This document is highly confidential and is being made available solely for information and may not be retained by you nor may this document, or any portion thereof, be shared, copied, reproduced or redistributed to any other person in any 
manner. 
 
The information in this document has been prepared by Pilipinas Shell Petroleum Corporation (the “Company”) and does not constitute a recommendation regarding the securities of the Company. The statements in this document speak only as 
of the date as of which they are made, and the Company expressly disclaims any obligation or undertaking to supplement, amend or disseminate any updates or revisions to any statements contained herein to reflect any change in events, 
conditions or circumstances on which any such statements are made. By preparing this presentation, none of the Company, its management, its advisers nor any of their respective affiliates, shareholders, directors, employees, agents or 
advisers undertakes any obligation to provide the recipient with access to any additional information or to update this presentation or any additional information or to correct any inaccuracies in any such information which may become 
apparent. None of the Company, its advisers or any of their respective affiliates, shareholders, directors, employees, agents or advisers makes any expressed or implied representation or warranty as to the accuracy and completeness of the 
information contained herein and none of them shall accept any responsibility or liability (including any third party liability) for any loss or damage, whether or not arising from any error or omission in compiling such information or as a result 
of any party’s reliance or use of such information. The information contained in this presentation has not been independently verified by the Company or its advisers. Certain market information and statistical data included herein have been 
obtained from sources that the Company believes to be reliable but in no way are warranted by the Company, its advisers or representatives as to accuracy or completeness. The information and opinions in this presentation are subject to 
change without notice. Neither this presentation nor any of its contents may be disclosed or used for any other purpose without the prior written consent of each of the Company. Unless expressly contemplated hereby, the information in this 
presentation does not take into account the effects of a possible transaction or transactions involving an actual or potential change of control, which may have significant valuation and other effects. This disclaimer extends to any statements, 
opinions or conclusions contained in, or any omissions from, the presentation or in respect or in respect of written or oral communications transmitted in connection herewith or pursuant hereto, and no representation or warranty is made in 
respect of any such statements, opinions or conclusions. 
 
This presentation contains certain “forward-looking statements”. Forward-looking statements may include words or phrases such as the Company or any of its business components, or its management “believes”, “expects”, “anticipates”, 
“intends”, “plans”, “foresees”, or other words or phrases of similar import. Similarly, statements that describe the Company’s objectives, plans or goals both for itself and for any of its business components also are forward-looking statements. 
All such forward-looking statements are subject to certain risks (known and unknown) and uncertainties that could cause actual results, financial condition, performance, or achievements of the Company to differ materially from those 
contemplated by the relevant forward-looking statement. Such forward-looking statements are made based on management’s current expectations or beliefs which are expressed in good faith and as well as assumptions made by, and 
information currently available to, management. Neither the Company nor any of its advisers assumes any responsibility to update forward-looking statements or to adapt them to future events or developments. These forward-looking 
statements speak only as at the date of this presentation and nothing contained in this presentation is or should be relied upon as a promise or representation as to the future. Given such risks, uncertainties and other factors, recipients of this 
presentation are cautioned not to place undue reliance on these forward-looking statements.  
 
This presentation is for information purposes only and does not constitute or form part of a prospectus, offering circular or other offering memorandum in whole or in part. This presentation does not form part of and should not be construed as 
an offer to sell or issue or the solicitation of an offer to buy or acquire securities of the Company or any of its subsidiaries or affiliates in any jurisdiction or as an inducement to enter into investment activity. Any investment decision to purchase 
any securities of the Company should be made only on the basis of information contained in a final offering circular published in relation to such an offer, and no part of this presentation, nor the fact of its distribution, should form the basis of, 
or be relied on in connection with, any contract or commitment or investment decision whatsoever. This document is not financial, legal, tax or other product advice. There shall be no sale of any of the Company’s securities in any state or 
jurisdiction in which such offer, solicitation or sale would be unlawful prior to qualification under securities laws of such state or jurisdiction. This presentation must not be distributed to the press or any media organization. 
 
This presentation is not an offer for sale of or a solicitation of an offer to buy securities in the United States or in any other jurisdiction. Securities may not be offered or sold in the United States absent registration or an exemption from 
registration under the U.S. Securities Act of 1933, as amended (the “Securities Act”). The Company does not intend to register its securities referred to herein under the Securities Act or conduct a public offering of securities in the United States. 
 
THIS COMMUNICATION SHALL NOT CONSTITUTE AN OFFER TO SELL OR BE CONSIDERED A SOLICITATION OF AN OFFER TO BUY. 
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Net income Cash Flow from Operations (CFFO) Net Profit Margin

27% Increase in Net Income boosted by retail growth, improved 
refinery reliability and margins, and inventory holding gain 
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29% 
Earnings Per 
Share 

P1.8 in 1Q17 vs P1.4 in 
1Q16 

1Q16 vs 1Q17 
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1,501  1,322  

   5,309     5,627  5,812  5,715   5,715 

Source: Company information; Note: Million liters (“ML”); Retail Includes retail fuels and lubricants; Commercial includes commercial fuels, aviation fuels, lubricants, and bitumen; Others includes manufacturing and supply (sales to 3rd parties) 
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EBITDA and EBITDA adjusted for COSA 
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1Q16 vs 1Q17 

 2% retail sales growth 

 Increased premium fuel penetration 

 Strong refining margins 

 Refinery reliability 

 Overall 12% decrease in sales 
volume  

 Lower demand from power sector 
and resellers 3,839 4,733 
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EBITDA EBITDA adjusted for COSA

Source: Company information; Note: Prospective investors are cautioned that COSA, EBITDA, and EBIT (and any adjustments thereto) are in all cases not measurements of financial performance under PFRS and investors should not consider them in isolation or as an alternative to profit or loss for the year, income or loss from operations, or as an indicator of the Company’s 
operating performance, cash flow from operating, investing and financing activities, or as a measure of liquidity or any other measures of performance under PFRS. Although other oil refiners use similar measures, prospective investors are cautioned that there are various calculation methods, and the Company’s presentation of COSA may not be comparable to similarly titled 
measures used by other companies 
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Borrowings and LTD vs Gearing Ratio

ROACE increased by 0.6% to 8.3% due to higher net income in 1Q17; 
Gearing down to 23% 
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1Q16 vs 1Q17 
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Source: Company information 

Full Year 2016 



Pilipinas Shell Petroleum Corporation 

540

305
183 136

193

0

100

200

300

400

500

600

700

800

Retail network and
offerings growth

Refinery maintenance,
turnaround and

upgrade

Supply and
distribution network

enhancement

Working capital and
other corporate

expenses

A
m

ou
nt

 in
 P

H
P'

M
n

Use of IPO Proceeds

Amount Utilized Utilized Balance

Sources and Uses of Cash and Use of IPO Proceeds 
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Source: Company information 
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Retail 
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1Q16 vs 1Q17 

Premium Fuel Penetration 

26%  

in 1Q17 vs 1Q16 
 

Retail Fuels Volumes Sold 

2% 

from 25% in 1Q16 
 

Retail Sales Volume 
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Retail fuel offering brands (by volume) 

Retail Stations 

995 Retail Stations 
453 CODO 
542 DODO 

Source: Company information 
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Non-Fuels Retailing 
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1Q16 vs 1Q17 

Total of 81 Shell Select 
 

16 new Shell Select  

Total of 25 Deli2Go 
 

6 new Deli2Go 

Total of 130 Shell Helix Oil Change+ outlets 
 

17 new Shell Helix Oil Change+ outlets 

Double digit growth 

Source: Company information 
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Commercial 
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1Q16 vs 1Q17 

83% 

12% 

2% 
2% 

1Q17 

Commercial fuels Aviation fuels Bitumen Lubricants

Commercial Product Volumes Sold 

in 1Q17 vs 1Q16 

11% 

Commercial Portfolio 

Manufacturing 
Plant Reliability 

Higher  
Plant Reliability 

Refining Margins 

Higher  
Refining Margins 

Refinery Updates 

Refinery Turnaround 

Bitumen Production 

Key spot and term 
contracts won in 

1Q2017 

Decline driven by 
industry but Shell’s 
market share continues to 
grow 

Source: Company information 
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In Summary 

1Q16 vs 1Q17 

1Q Performance and way forward 

 27% Increase in Net Income boosted by retail growth, 
improved refinery reliability and margins, and inventory 
holding gain 

 Strong cash flow from operations 

 Solid returns on capital employed 

 Double digit growth on NFR 

10 

Key Projects 

Growth Areas 

Challenges 

Enhanced Crude 
Flexibility and 
Product Yield  

Source: Company information 




