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Relaunch of buyback program

The “Shell” Transport and Trading Company, p.l.c. (“ST&T”) and Royal Dutch Petroleum Company (N.V. Koninklijke Nederlandsche Petroleum
Maatschappij) (“RD”) are pleased to announce that, effective immediately, they will relaunch the share buyback program. Share buybacks have been
suspended since 28 October 2004.

Background

On 3 February 2005, it was announced in the Royal Dutch/Shell Group of Companies’ 4th Quarter and Full Year 2004 Results that, given strong cash and debt
position from 2004, the buyback program would be re-launched on 3 February 2005, with return of surplus cash to shareholders for the year 2005 in the range
of $3 billion to $5 billion, assuming continued high oil prices. Any purchases will be made in accordance with applicable regulations and consistent with an
exemption received from the U.S. Securities and Exchange Commission (“SEC”) as described below.

The 2004 US$2.0 billion share buyback program announced on 29 April 2004 was suspended on 28 October 2004. By the time of the suspension RD, ST&T
and other Royal Dutch/Shell Group companies had completed approximately US$1.7 billion of buybacks under the 2004 program.

The suspension was announced due to U.S. securities laws, applicable as a result of the announcement of the proposed unification of the Royal Dutch/Shell
Group of Companies (the “Group”) under Royal Dutch Shell plc (the “Transaction”).

RD and its affiliates have been granted exemptive relief by the SEC to make purchases of RD shares outside the offer that Royal Dutch Shell plc intends to
make for all the outstanding RD shares in connection with the Transaction. Any such purchases of RD shares will be made outside the United States. Further,
any such purchases will comply with applicable Dutch law and the rules of Euronext Amsterdam and will be subject to price limitations based on the market
price of RD shares on Euronext Amsterdam.



 

Effect of buybacks

The funds used to purchase the shares as part of the buyback program will be distributable cash reserves held by ST&T and RD respectively. The buybacks
will not affect RD and ST&T’s “60:40” ownership of the Group.

As a result of any changes in the issued ordinary share capital of ST&T and RD which may result from the buybacks, the number of Royal Dutch Shell plc
shares offered to ST&T shareholders, in exchange for their existing holdings, to implement the Transaction, may differ from the expected exchange ratio
indicated on 28 October 2004. Notwithstanding any change in the expected exchange ratio, RD shareholders will be offered 60 per cent of the ordinary shares
of Royal Dutch Shell plc and ST&T shareholders will be offered 40 per cent.

The definitive exchange ratio will be set out in the documents to be issued to RD and ST&T shareholders containing further details of the Transaction.
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The distribution of this announcement in, into or from any jurisdiction other than The Netherlands, the United Kingdom and the USA may be affected by the
laws of the relevant jurisdiction. Interested persons should inform themselves about and observe all applicable requirements.



 

The proposals relating to the Transaction will not be made, directly or indirectly, in or into or by the use of the mails or any other means or instrumentality
(including, without limitation, facsimile transmission, telex, telephone or internet) of interstate or foreign commerce of, or any such facilities of, a national
securities exchange of, Japan, and will not be capable of acceptance by any such use, means, instrumentality or facilities from or within Japan. The proposals
relating to the Transaction are not being made to residents of Japan or in Japan. The proposals relating to the Transaction may or may not be made to any
person or company in Canada and Australia depending on the availability of exemptions from relevant regulations or the number of shareholders and their
respective shareholdings in those jurisdictions. The decision whether or not to make the proposals relating to the Transaction available in Canada or Australia
is at the sole discretion of Royal Dutch Shell, RD and ST&T. This announcement does not constitute an offer or invitation to subscribe for securities. If the
proposed Transaction referred to in this announcement is ultimately implemented, to the extent that a decision is made to extend proposals relating to the
Transaction, and any attendant offer or invitation to subscribe for securities, to Australian resident security holders of RD or ST&T, any action that might be
taken by such Australian residents in response to that extension will only be permitted to be done in accordance with the terms and instructions detailed in the
formal documentation in respect of the proposed Transaction.

This announcement and other documents related to the proposed Transaction may not be electronically provided to nor accessed by residents of Canada or
Japan. Copies of this announcement and any other documents related to the proposed Transaction are not being and must not be mailed or otherwise
distributed or sent to any person or company in or into or from Canada or Japan. Persons receiving this announcement (including custodians, nominees and
trustees) or other documents related to the proposed Transaction must not distribute or send them to any person or company in, into or from Canada or Japan.

This announcement does not constitute an offer to purchase nor the solicitation of an offer to sell any securities of ST&T or RD. The ST&T shareholders are
urged to read the scheme document and listing particulars and the RD shareholders are urged to read the offer document and the prospectus in the event that
they become available because they will contain important information that shareholders should consider before making any decision regarding the proposed
Transaction. The scheme document, the offer document and the listing particulars/prospectus are expected to be available in May 2005.

The proposed Transaction will be implemented through, among other things, an exchange offer made by Royal Dutch Shell to all ordinary shareholders of
RD. You are urged to carefully review, where applicable,: (i) the RD offer document and the prospectus which will be filed with the Dutch Authority
for the Financial Markets and Euronext Amsterdam by Royal Dutch Shell; or (ii) the registration statement on Form F-4 (including the prospectus)
and other documents relating to the exchange offer that will be filed with, or furnished to, the U.S. Securities and Exchange Commission (the
“SEC”) by Royal Dutch Shell and the related solicitation/recommendation statement on Schedule 14D-9 that will be filed with the SEC by RD
regarding the offer, because each of these documents will contain important information relating to the exchange offer. You may obtain a free copy of
(i) these documents after they are made public in The Netherlands or filed with the SEC and (ii) other documents made public in The Netherlands or filed
with, or furnished to, the SEC by Royal Dutch Shell, RD and ST&T at the SEC’s website at www.sec.gov or the RD website at www.shell.com. These
documents may also be obtained free of charge by contacting Investor Relations, Shell International B.V., FSK Division, PO Box 162, 2501 AN The Hague,
The Netherlands or the Company Secretary, The “Shell” Transport and Trading Company, p.l.c., Shell Centre, London SE1 7NA, United Kingdom. The
documentation referred to above is expected to be made public in May 2005.



 

This announcement contains forward-looking statements that are subject to risk factors associated with the oil, gas, power, chemicals and renewables business
as well as risks related to the proposed Transaction. It is believed that the expectations reflected in these statements are reasonable, but may be affected by a
variety of variables which could cause actual results or trends or reserves replacement to differ materially, including, but not limited to: the failure of the
conditions to the proposed Transaction being satisfied (including the failure of RD and ST&T shareholders to approve the proposed Transaction); the costs
related to the proposed Transaction; the failure of the proposed Transaction to achieve the expected benefits; changes in dividend policy; the development of
the trading market in Royal Dutch Shell shares; the accounting implications of the proposed Transaction; tax treatment of dividends paid to shareholders;
results of the review process for proved reserves; and other factors affecting the Group’s businesses generally, including, but not limited to, price fluctuations,
actual demand, currency fluctuations, drilling and production results, reserve estimates, loss of market, industry competition, environmental risks, physical
risks, risks associated with the identification of suitable potential acquisition properties and targets and the successful negotiation and consummation of such
transactions, the risk of doing business in developing countries, legislative, fiscal and regulatory developments including potential litigation and regulatory
effects arising from the recategorisation of reserves, economic and financial market conditions in various countries and regions, political risks, project delay
or advancement, approvals and cost estimates.

Please refer to the Annual Report on Form 20-F for the year ended December 31, 2003 (as amended) for a description of certain important factors, risks and
uncertainties that may affect the Group’s businesses. None of Royal Dutch Shell, RD and ST&T undertake any obligation to publicly update or revise any of
these forward-looking statements, whether to reflect new information, future events or otherwise.

All investment is subject to risk. The value of the Royal Dutch Shell shares may go down as well as up. Past performance is no guarantee for future returns.
Investors and security holders of RD and ST&T are advised to seek expert financial advice before making any decisions as regards the RD exchange offer or
the ST&T scheme of arrangement.

Terms defined in the announcement dated 28 October 2004 have the same meaning when used in these legal notices, unless otherwise stated.


