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THE FOLLOWING SLIDES WERE USED IN PRESENTATIONS MADE TO
INVESTORS BEGINNING ON OCTOBER 29, 2004.

One Company
One Board
One Chief Executive

Royal Dutch Shell plc




Mot for release, publication or distnibution in whale orin part into Canada or Japan. Terms defined
in the press release dated 28 Cotober 2004 have the same meaning when used in this notice.

Legal Notice

IFPCRTAMT LEGAL IMFORMATICH

The progored Trome e tion will be impls mented throsgh, ameng cther things, an sachange dfer mode by Royd Duch Shell 1o all ardinary « hashelders of
RO, ¥ou ore urped o corefully revies: (§ the RO offer document and the pros pectus which will be Fled the Dutch Authority for the Finoncia Morkets and
Eurcrexl Amslerdam by Ru}'d [rutch Shall: (i the raggs katicn s katemant an Farm F AI:hcbdhg s proapachn ) and other decumant NH'rq I this
anchange dfer thatwell ks filed with, or furnb had te, the LS. Securties ond Exchonga Camerti s lan (ks “SEC) by Rayal Duteh Shal: anel [§) the rekead
solickation fecammendation s tatement on Schedule 140-% that wil be filedwith the SEC by B D regording the offer, becos e eoch o thes e documents wil
canlain imperlont mfarmatien relating 1o the exchange $fer. ¥ eu may chiain ofres copy o (1] thes e dozoments alter iy are mada poble in The
bktherdoncs orfled with the SEC and (& cther documents mode puble in The Betherdands or Fledwith, ar Fumis hed to, the SEC by Ropal Cutch Shel, RD
and 5TAT of the SEC's weksite of wew 2e0 gov. These documents may ok o be obtoined free of charge by conbacting s tor Relations . Shel nternabicnal
BW_, FSK Diviion, PO Bax 142, 2501 AMThe Hogue, The Metherlands ar the Compary Secretory, The “Shell Trans port ond Troding Comparny, Shel
Cenire, Londan SE1 74, United Kingeam.

Tha dozurartatian refemed ho abeve b axpocted 1o ba mode puble I March 2005,

Al rwasbrmnt i rubeet b k. The wolus of the Royel Dulch Shall shoras mey go down o wal o up. Penb padormeoncs & no gearenbes for Fubsre reburm
It hom el s eeurly haldars of RD ond STET are advbad ba 5 aek aopant Finene bl ech ko befere seking oy dechibrs as regard the BD axcherge dfar
or the STAT s cheme of arongement.

CALTIONARY STATEME NTS COMNCER MING FORWARD LOCK NG STATEMEMTS

This pres entotion contains Fosward-keoking s fobements thot are subject to riskfacton o sccigted with the o, ges | power, chemicos and renow oldes
Buniness arwallan riks rekebed ko the mopared Trors cetian. 1is balieved that Ihl--u:r.-chﬁ:nl rellacind in thes e o ledemanks cre receanable, bub may be
affected by avoniety of voriables which could cous e eotua resubs o trenck o difer materiaby, inchuding, but not limited toc the Feilore of the condiions ro the
proposed Tranzackion being »afisfied [incleding the Foilure of ED and 5T AT s hareholders bo opprove the poposed Trors aclion); the cois reloted o the
prapedad Tramaebien the falure o the gepas ed Trons celian ta schisve e opectod barsfi; cherges in deidard peliey; the develepern of tha kading
rrewkeet in Rowal Dutch Shel s hares ; the accounting implecfions of the propes ed Trans achion; bax recterent of dvidends paid to s horeholder and ather
fecten :ﬂ-u:!i-g the Growp's businessen gﬂnwh,ﬁ!:lu:"ﬂg. but ral mded 1, price b e, achaal o | :urrurl:;rf' i ,:th:nd
production resubs , res erve extimobes, boss of morket, indus iy coenpetbion, environmenol ris ks, physicalris ks | e risk of doing business in developing
courknes, legislotive, Fiscal ond regeleary developerents including patendial ltigotion ond regelctary effeck arsingfrom recohegors ofion of reseve,
weonamic and Finanial merkel condiions in varicus courkim and regions, pellicel ks, preject deloy or edvancamant, epprovol and co e emcbes
Fleare refer bo the Annual Report on Form 20-F For the yeor ended December 31, 2003 (o amended) for a descripiion of cerioin imporiant facton , ris ke and

wncartaintbia that may dfef the Grevp's bus assm, Moo of tha Repel Duleh Shall, RD and STAT unclertake avy cldigation ra pubdiely vpdite e ravha
any o hsuhwuﬂ-lnnkhg shefements , whether to reflect rew information, Future evenis or atherwiz e




Aad Jacobs
Chairman, Royal Dutch Petroleum

Ron Oxburgh
Chairman, Shell Transport & Trading




Governance and Structure Review

e Objectives

- Simplify Board and Group management structures
- Improve decision making process and accountability

- Enhance effective leadership

e Wide-ranging and thorough consultation process

e Proposals enhance

- Corporate governance
- Management effectiveness
- Corporate structure




One Board, One Chief Executive

v Single tier board
v One Non Executive Chairman
v One Chief Executive

v Reduced Board size

- 5 Executive Directors: the new Executive Committee
- 10 Non Executive Directors (majority independent)

v 5 new non-execs within three years

v Best practice corporate governance




One Company: Royal Dutch Shell

e UK Incorporated

Shareholders e Tax Resident in Netherlands

‘ Royal Dutch Shell plc ‘ » Single HQ in Netherlands
(replaces of existing split

corporate centre)

e Substantial UK presence

RD ST&T (operations and certain corporate
| | activities)
|
operating companies » London Listing and FTSE
inclusion

e Other Listings: Amsterdam, New

York




Unlocking One Company

e A and B shares but all with same rights:

- Voting: one share one vote
- Dividend declared and other capital rights

e Royal Dutch shareholders to receive A shares

- Dutch sourced dividends

e STT shareholders to receive B shares
- UK sourced dividends™

e Preserves current shareholder tax treatment on dividends
- An innovative solution

* assuming sufficient reserves @




Chief Executive

Jeroen van der Veer




Leadership to Drive Strategy

shareholders

f

Royal Dutch Shell pic

Board
10 independent, 5 executive

.

Group Chief Executive

Executive Directors

e Clarity

e Simplicity

o Efficiency

o Accountability

Delivery

@




Clarity: Leadership and Goals

e Clear set of strategic priorities
- More upstream and profitable downstream
- Raising the performance bar
- Enterprise First culture and organisation

e From consensus culture to decision culture

e Power to make strategy happen across Shell businesses

- Operational excellence
- Project delivery
- Standardized practices

e Stronger platform to drive competitive returns

e One face to governments / regulators / markets

@




Simplicity: Less is More

e One board, smaller board
e One corporate headquarters

o Administrative tasks eliminated

- One Annual report
- One AGM

¢ In line with global business models

G&P: Implemented
Chemicals: Implemented
OP: On-going

EP: On-going




Efficiency: Time, Resources, Focus

e Greater CEO power to force focus on “best outcomes”

- Divestments

- Partnerships

- Portfolio

- Resources allocation

e CMD abolished

e End duplicate board and central office processes

W

e Moving faster to capture opportunities




Accountability : Delivery, Responsibility

» One Board and one Chief Executive accountable to one group of

shareholders
» Clear reporting lines
» CFO role enhanced and expanded

» Improved controls and risk assessment




Dividends

» Move to quarterly dividends
- First quarterly dividend expected to be paid in June 2005

» Dividends to be declared in Euros
- But paidin £ on B shares and US$ on ADRs

» Overall dividend policy unchanged
- Intent to continue to increase dividends at least in line with inflation over time

@




Implementation

* Royal Dutch Shell to make public tender offer for Royal Dutch

- Scheme of arrangement for STT

« Share exchange terms
— RD shareholders offered 60% of Royal Dutch Shell
— STT shareholders offered 40% of Royal Dutch Shell

* Translates into

— 2 Royal Dutch Shell A shares for each RD share
— 0.2874 Royal Dutch Shell B shares for each STT share

» Tax treatment for shareholders
— No capital gains tax payable for the vast majority of shareholders
— Mechanism to preserve current tax treatment of dividends




Proposed Timetable

» Regulatory and consultation process starts
» Documents posted to shareholders

» RD tender offer opens for acceptance

e AGMs/Shareholder meetings

« Completion (estimated)

November 2004
March 2005
March 2005
April 2005

May 2005

O




One Company
One Board
One Chief Executive

O

Royal Dutch Shell plc




Legal Notice

The distribution of 1his resentation in, mlo of Trom any jurediction other than The Nethernds, the Unied Kingdomand the USA may be alfesled by the ews of
the relevand jurisdclion, Inferested persars should inform therssbes about and obsernve all applicable requirements.

The propesals will not ba made, directly or indirectly, in or infe or by the usa of the mails or any other means of instrumantalty (inchding, withaut imgation,
facsimik transmission, talax, telephone or intarnat) of inferstate or forsign commerae of, or any facilties of a national securties exchange of, Japan, andwil not
be capable of Boceplance by any SUCh USe, MEENS, Instrumentalty of facifias of fromar within Japan. The proposats are not Being made 1o residents of Japan.
The propasals may of may not be made io 8y person o oapany in Canada and Alstraka depending on the avalabily of exemplions freom relevan
reguistions of e aumber of sharebaklers and their respestive shareholdings in thase jursdistions, The decision whether or ol bo maks the proposal availabie
in Carada or Auskalia is af the sole discrefian of Royal Dulch Shel, RDand STET. This preseniation does not comstitube an affer or inditabion ta subsarioe for
sacurities,  the propesals descrbed in this announcement are utimate by impls mented, i the exbent that a decision & made io extend ihe proposak., and any
attendant offer or mvitation to suktscribe for securties, to Ausiralan resident securly holdars of RDor STET, any action that might ba taken by such Austalan
residents in response fo that edension will only be permithed to be dans In accondancew ith the terms and instructions detalied in the formal propasal
dacurmentatian.

This presentation amd olber decurments relaled to the proposals may nol be ekelienieally provided to nor aceeseed by residents of Canada o Japan, Cophes af
liis presentstion and any other dosuments related to the propasal, are not being and must nol be mailed or ctheny e distibuted or sent foany pesan ar
campary in ar inta ar from Canada or Japan. Persons receiving this presentation (nchuding custodians, nomineas and trustess) or ofher decumants ralated to
the proposak must not distrioute ar send & o any pasan ar company in, inta or from Canada or Japan,

This praserdation dose notconstiube an affer to purchass nor the selckabien of an offer to sall any securbies of STETor RO The ST T eharehoklers are urged
b read the seheme docurnent and kaling particulare and the RD sharshoklers ane urged 1o read the ofer documant and e prospectusshen (hay besame
available becavse they wil contain important infarmation that shareholders. should consider befare making any decision regarding the Transaction. The scheme
dacument, the affer document and the ksting parficulars prospectus will be avalable in due course,




Q3 2004 results presentation

Peter Voser

28 October 2004




Overall performance
9 months9 months

2004 2003 Q3 2004 Q3 2003 Change
$ billion $ billion $ billion  $ billion %
14.1 10.6 Net income 5.4 2.5 120
12.5 11.1 CCS Earnings 4.4 2.6 70
18.9 17.3  Cash from operations 6.2 5.2 21
20.9 16.5 DACF 7.7 4.8 61
2.8 3.4 Divestment proceeds 0.8 1.1
9.8 9.8 Capital investment (100%) 3.5 3.6 -4
ROACE (Net income basis) 17.4% 15.6%

DACF = Debt adjusted cash flow @




Business restults

9 months9 months
2004 2003
3 billion § billion

71 71 Exploration & Production
1.1 2.0 Gas & Power

4.2 29 Qil Products

1.1 0.1 Chemicals

(11) | (1.0)  Other

125 | 114  CCSEamings

Q3 2004 Q3 2003 Change

F billion

2.4
0.3
1.6
0.6

(0.4)

4.4

¥ billion
2.0

0.1
0.9
0.0

(0.4)
2.6

%
18

318
77

1,823

70




More upstream, profitable downstream

9 month Capital Investment $9.8 billion 9 month divestment proceeds $2.8 billion

$ billion $ billion
8- 1.4-
1.2
6 1.0-
081 —
4
0.6 -
. 0.4-
’7 0.2-
D T T T 1 D.D T T T 1
EP GP OoP CH EP GP OP Other

Continuing to shape the portfolio @




Cash cycle

- YTD 2004
$ billion @$25/bbl @$36/bbl
Cash In;

DACF 20.0 20.9
Divestments 3.0-40 2.8
Working capital (1.6)
23.0-24.0 221

Cash Out:
Capital Investment* 15.0 8.8
Dividends 7.5 7.4
Buybacks™* 1.1
Option hedging** 0.5 0.7
Debt repayment 3.2
Other 0.2
23.0 21.4
+ Growp s‘haref.';:as..h surplus $0-1.0 $0.7

“*Paid to parent companies




Questions and Answers

28 October 2004



