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9 Taxation
la) Taxation charge for the year
$ million
1999 1998 1997
Cuirrene tax charge 4,869 3,746 6,273
Deferred tax charge/(credir) . {139) (2,322) 436
‘Taxadion charge of Group companics 4,730 1,424 6,709
Taxation charge of associated companies 966 489 713
5,696 1,913 7,422

Reconciliations of the expected tax charge of Group companies to the acrual tax charge arc as follows:

$ million

1999 1998 1997

Expected tax charge at statutory rates 5,768 1,653 6,922
Adjt of valuation allowance (199) (173) 8)
Adjustments in respect of prior years (79} (135) 87)
Other (760) 79 (118)
Taxation charge of Group companies 4,730 1,424 6,709

The raxation charge of Group companies includes nor only income taxes of general application but also income
taxcs at special rares levied on income from exploration and production actvitics and various additional income
and other taxes to which these acrivities are subject.

{b) Taxes payable
$ million
1999 1998
Taxes on activities of Group companies 2,385 1,535
Salcs taxes, excise duries and similar
levies and social law taxes 2,707 2,518
' 5,092 4,053
{e) Provision for deferred taxation
The provision for deferred taxation comprises the following tax effects of temporary differcnces:
$ million
1999 1998
Tangible and incangible fixed assets 9,813 10,657
Ocher 1tems 2,367 2,161 -
Total deferred tax liabilides 12,180 12,818
Tax losses carried forward (2,820) (3,088)
Provisions
Pensions and similar obligations (681) (764)
De issioning and ion costs (1,275) (1,221)
Environmental and other provisions (365) 453)
Orther items (2,439) (2,658)
Total deferred rax assets (7,580) (8,184)
Asser valuation allowance 2,453 2,521
Net deferred tax assets (5,127) (5,663) ,
Net deferred tax liability 7,053 7,155
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The Group has tax losses carried forward amounting to $6,952 million at December 31, 1999, Of these,
$3,257 million can be carried forward indcfinitcly. The remaining $3,695 million expires in the following years:

. $ million
2000 45
2001 23
2002 . - . - 986
2003 321
2004-2008 1,264
2009-2014 1,056
10 Tangible and intangible fixed assets
’ $ million B
1999 1998
: Tobol Total
Tangible Intangible Growp Geoup
Cost
At January 1 128,408 4,191 132,599 132,734
Capital expenditure 7,170 239 - 7,409 12,859
Sales, redrements and : :
other moverens® (8,891) 47 (8,844) (14,220)
Currency translarion :
differences (4,537) (45) (4,582) 1,226
At December 31 122,150 4,432 126,582 132,599
b P
Atanuary 1 ° 67,631 1,582 69,213 67,166
Depreciation, depletion and
amortisation charge 6,241 279 6,520 9,423
Sales, retirements and '
other movements. (5,489) (50) (5,539) (8,285)
Currency translation
differences (2,831) (20) (2,851) 909
At December 31 65,552 1,791 67,343 69,213
Net- 1999 56,598 2,641 59,239
1998 60,777 2,609 63,386
[ - TR ) Y- 0 2 A

Capital expenditure, together with new investments in associated companies, and the depreciation, depletion and
amortisation charge are shown in Note 23, classified, consistent with oil and gas industry practice, according to
operating activities. Such a classification, rather than one according to type of asset, is given in order to permit a
berter comparison with other companies having similar activities.

The nex balances at December 31 include:

$ million
1999 1998
Capitalised costs in respect of assets not yer used
m Opcﬂnoﬂs
Unproved propertics ‘ 2,232 2,539
Proved properties under development and
other assets in the course of construction 4,940 7.473
7,172 10,012
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Depreciation, depletion and amortisation charges for the year in the table on the previous page arc included
within the following expense headings in the Stacement of Income:

$ million

1999 1998 1997

Cost of sales 5,141 7,969 5,775
Selling and distribution expenses 1,225 1,260 1,370
Administrative expenses 88 100 122
Explaration 12 10 13
R h and develog 54 84 95
6,520 9,423 7,375

Depreciation, depletion and amortisation charges for 1999 indude $147 million (1998: $2,177 million; 1997:
$37 million) relating to the impairment of tangible fixed assets, and nil (1998: $836 million; 1997: nil) relating
to the impairment of intangiblc fixed assets. Such charges are recorded within cost of sales. The 1999
impairment charges relate to assets held for use ($133 million) and to assets held for sale ($14 million). For
1998 the impairments mainly relate to Chemicals, resulting from the decision to dispose of a significant portion
of the portfolio, to a disposal decision relating to certain Downstream Gas assets, due to 2 significant downmurn
in business conditions and a strategic review, and to Exploration and Production, mainly resulting from the
downward rcvision in expectation of long-term sustained oil prices.

Net fixed assets at December 31, 1999 include assets held for sale towlling $2.4 billion (1998: $3.8 billion),
consisting primarily of asscts in the Chemicals and Other industry segments. Operating profits/(losses) included
in the Statement of Income relating ro thesc assers totalled $406 million for 1999 (1998: $46 million; 1997:
$121 million). It is expected thar sales of these assets will occur in 2000.

11 Other long-term assets

Reflecting their non-current nature, deferred charges and prepayments due after one year and other non-current
assets are presented separately as “Other long-term assets”. At December 31, 1999 these include $3,865 million
(1998: $3,623 million) of deferred charges and prepayments, of which $3,082 million (1998: $2,729 million)
relates to prepaid pension costs.

12 inventories

$ million

1999 ' 1998

Inventories of ail, chemicals and coal 6,981 5,111
Inventories of materials 757 865
7,738 5,976

Of the total inventories, $872 million at December 31, 1999 (1998: $908 million) wholly in North America are
valued by the LIFO method. The excess of FIFO cost over the carrying amount of such LIFO inventories was
$334 million (1998: no significant difference berween the FIFO cost and the carrying amount of such LIFO

inventories).

13 Accounts receivable

$ million

1999 1998

Trade receivables 11,535 7.902

Amounts owed by associated companies 2,626 2,015

Other receivables 3,181 2,939
Amounts due from Shell Transport in respect of

UK advance corporation tax - 97

Deferred charges and prepayments 1,261 934

18,603 13,887
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Provisions for doubtful items deducted from accounts receivable amounted to $210 million at December 31,
1999 (1998: $198 million).

14 Investments — securities and short-term securifies

{a) Investments — securities

Investments — securitics mainly comprises a portfolio of equity and debe securities required 1o be held long-term
by the Group insurance companies as security for their insurance acxivities. These securitics are classified as
available for sale. Of these, $580 million at December 31, 1999 (1998: £640 million) are debr securiries, the
masuritics of the greater part of which exceed five years.

(b) Shori-term securities (indluding those classified as cash equivalents)

The rotal carrying amount of short-term securities, including those classified as cash equivalents, is $781 million
at December 31, 1999 (1998: $391 million). Of these, $495 million are of 2 trading nature (1998:

$154 million). The remainder are debt sccurities which are dassified as available for sale.

Short-term securitics at December 31, 1999 amounting to $121 million (1998; $156 million) are listed on

recognised stock exchanges.
15 Debt .
(a) Short-term debt
$ million
1999 1998
Debentures and other loans 4,885 5,406
Amounss due to banks and ather credic
institutions (including long-term debt
due within onc year) 1,991 2,329
6,876 7.735
Capiualised lease obligations 46 43
Short-term debt 6,922 7,778
lexs long-term debr due within one year 1,668 1,405
Short-rerm debe excluding
long-term debe due within one year 5,254 6,373

The following relates only to short-term debe excluding long-term debr duc within one year:

$ million
1999 1998

Maximum amount ourstanding
at the end of any quarter 8,950 8,654
Average amount outstanding 7,131 6,322
Amounts due to banks and other
credit insdrutions 1,536 2,144
Unused lines of short-term credic 7,104 7,294
Approximate average interest rate on:

average amount ourstanding 6% 7%

amount outstanding at December 31 6% 6%
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{b) Long-term debt
) $ million
- 1999 1998
Debentures and other loans 1,963 1,499
Amounts due to banks and
other credit institutions 3,645 4,219
: 5,608 5,718
Capiralised lease obligatons ) 401 314
Long-term debt 6,009 6,032
add long-term debt due within onc year 1,668 1,405
Long-term debt induding
long-term debt due within one year 7,677 7.437

Pledges of assets have been given, mainly in respect of bank loans, to the extenr of $i,594 million ac December
31, 1999 (1998: $1,649 million).

Unused lines of long-term credic amounted to $767 million at December 31, 1999 (1998: $715 million).

The remainder of this note relates to long-term debr including the short-teem part but excluding capitalised
lease obligations.

Long-term debt denominated in dollars amounted to $5,806 million at December 31, 1999 (1998: $5,855
million). The approximate weighted average interest rare in 1999 was 6% for dollar debt and 6% for tocal debe.

The aggregate maturities of long-term debts are:

$ million
2000 1,622
2001 805
2002 1,815
2003 954
2004 466
2005-2009 1,266
2010-2019 1
2020 and after 301

16 Commitments

{a) Leasing arrangements

The future minimum lease payments under operating leases and capital leases, and the present value of net
minimum capital lease payments ac December 31, 1999 were as follows:

$ million
Operating Capial
leases leazes
2000 1,376 58
2001 1,118 170
2002 780 47
2003 607 59
2004 477 42
2005 and afrer 2,285 255
Total minimum payments 6,643 631
Jess executory costs and interest 184
Present value of net minimum capial lease payments 447
.
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In general, the furure minimum operaring lease payments in the table on the previous page arc aalculated on a
time basis. The figures fepresent minimum commitments existing 2t December 31, 1999 and are not 2 forecast
of furure total reneal expense.

Total rental expense for all operating leases was as follows:

$ million

1999 1998 1997

Minimurm rentals 1,223 1,615 1,628
Contingent rentals 162 . 167 174
Sub-lease rencals (100) (204) (233)
1,285 1,578 1,569

(b} Long-term purchase obligations
Group companies have unconditional long-term purchase obligations associated with financing arrangements.
The aggregate amount of payments required under such obligations at December 31, 1999 is as follows:

$ million

2000 231
2001 254
2002 255
2003 232
2004 ) 215
2005 and afrer 1,439
2,626

The agreements under which these unconditional purchase obligations arise relate mainly to the purchase of
chemicals fecdstock and of utilities and to the transportation of crude oil and natural gas by pipeline.

Payments under thesc agreements, which include additional sums depending upon actual quanities of supplics,
amounted to $181 million in 1999 (1998: $190 million). )

17 Accounts payable and accrued liabilities

$ million

1999 1998

Trade payahles 9,282 6,452
Amounts due to associated companies 213 1,215
Pensions and similar obligations 192 186
Other payables 3,280 3,134
Accruals and deferred income 4,441 4,888
18,108 15,875

18 Long-term liabilities — Other
These amounts are mainly in respect of environmental and redundancy liabilicies, deposits and deferred credits.
They include $562 million at December 31, 1999 (1998: $526 million) which do not fall due until more than
five years after the respective balance sheet dares.

19 Statement of Cash Flows

This staternent reflects the cash flows arising from the activities of Group companics as measured in their own
currendies, translated to dollars ar quarterly average rates of exchange.

Accordingly, the cash flows recorded in the Statement of Cash Flows exclude both the currency translation
differences which arise as a result of translating the assets and liabilities of non-dollar Group companics to
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dollars at year-end rates of exchange (excepe for thosc arising on cash and cash equivalents) and non-cash
investing and financing activities. These currency translation differences and non-cash investing and financing
activities must therefore be added to the cash flow movements at average rates in order to arrive ar the
movements derived from the Statement of Assets and Liabilities.

1999 $ milion
Movements
Maovements Movements derived from
ariging from from Statement of
y S of Noncosh Assons and
ronslation Cenh Flows movemants Livhilites
g':gible and intangible
assets (1,731) (2,806) 390 (4,147)
Investments - assaciates (209) 675 {466) -
Inventories ’ (308) 2,059 11 1,762 '
Accounts receivable (650) 5,049 317 4,716
Cash and cash equivalents (43) 1,369 - 1,326
Short-term debe 208 92 (11) 1,119
Short-term part of long-
term debt (12) (251) - (263)
Accounts payable and
accrued liabiliies 545 (3,066) 288 (2,233)
Taxes payable 400 (1,260) (179) (1,039)
Long-term debt - 30 (4) 3) 23
Deferred taxadon and
other provisions 376 55 - 431
Other 61 (200) (347) (486)

Adjustment for Parent

Companies’ shares held by Group
companies and other comprehensive
income, excluding cueren:

oy
transladon differences (110) 411 -
(1,443) 2,953 - 1,209

Income taxes paid by Group companics totlled $4.6 billion in 1999 (1998: $4.0 billion; 1997: $7.4 billion).
Interest paid by Group companies was $1.0 billion in 1999 (1998: $1.1 billion; 1997: $1.0 billion).

20 Employee emoluments and numbers
{a) Emoluments

$ million
1999 1998 1097
Remuneradon 4,980 5,260 5,515
Social law raxes 467 476 511
Pensions and similar obligations (Note 21) (10) 245 82
5,437 5,981 6,108

{b) Average numbers
thousands
1999 1998 1997
Exploradion and Production 14 i 16 17
Downstream Gas and Power 1 1 1
Qil Products 57 58 61
Chemicals 18 20 21
Orher 9 7 5
99 102 105

R
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Benefit costs for the year comprise:

$ million
Pansion benefits Other benefits
1999 1998 1997 1999 1998 1997
USA  Other Toal USA Other Total USA  Other Tolol -
Service cost 758 808 663 17 10 27 19 10 29 20 12 32
" Interest cost 1,719 1,938 1,899 54 17 71 57 18 75 59 20 79
Expected return
on plan assets (2,637) (2,695) (2,573)
Net total of other '
componens (32) (6) (88) 3 3 - 3y 4 (27 (37 a1 s
Cost of defined .
bencfit plans (192) 45 (99) 68 30 98 45 32 77 42 21 63
Payments to defined S
conmibuion plans 84 123 118
(108) 168 19 68 30 98 45 32 77 42 21 63

Discount rates, projected rates of remuneration growth and expected rates of return on plan assets vary for the different
plans as they are determined in the light of local conditions. The weighted averages applicable for the principal plans in the

Group ate:
Pension banefin Other benefits
1999 1998 1999 1998
USA Other  USA Other
Discount rate 60% 55% 7.8% 61% 65% 5.6%
Projected rate of remuneradon growth 3.7% 3.7%
Expected rate of return on plan assets 74% 77%
Health care cost trend rate in year after reporting year 6.0% ' 2.7% 6.5% 3.1%
Ultimate health care cost rend rawe 50% 14% 5.0% 1.6%
Year ultimate health care cost wend rate is applicable - 2002 2001 2002 2003

The effect of a onc percentage point increase/(decrease) in the annual rate of increase in the assumed health care cost trend
rates would be to increase/(decrease) annual postretitement benefit cost by approximately $15 million/($12 million) and
the accumulated postretirement benefit obligation by approximately $132 million/($112 million).

22 Decommissioning and restoration costs _

For the purposes of calcularing provisions for decommissioning and restoration costs, estimated total ultimate liabilities of
$3.8 billion at December 31, 1999 (1998: $4.2 billion) were used. Such estimares are subject to various regulatory and
technological developmens.
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23 Information by geographical area and by indusiry segment
{a) Geographical areq

$ million
1999 1998 1997
Net Fixed Net Fixnd Net Fixed

assets  procesds otsels  procesds el

Europe i 51,820 26,336 44,374 20,487 58,989 28,176
Other Eastern Hemisphere 21,068 23,612 17,785 22,255 24,047 20,483
- USA 17,306 19,815 16,603 22426 28,547 23,819
Other Western Hemisph 15,172 8,766 14,930 8,590 16,572 8,629
Total Group 105,366 78,529 93,692 82,758 128,155 81,107

{b} Industry segment .
1999 $ millian

Exploration  Downstreom
Total and  Gos ond on Corporate
Group  Production Power  Producks  Chemicals  and Other
Sales
third partics 105,366 9,474 9,729 72,450 12,886 827
inter-sepment 8,849 295 1,570 748 -
Net proceeds 18,323 10,024 74,020 13,634 827
Operating profit/(loss)
Group companies 12,911 8,510 84 3,646 880 (209)
Group share of associared companies 2,321 1,016 447 619 249 (10)
15,232 9,526 531 4,265 1,129 (219)
Incerest and other income 541 14 172 143 42 170
Interest expense 1,253 240 312 682 284 (265)
Cutrency exchange gains/(losses) 1 (23) {5) 9 - 20
Taxadon 5,696 4,599 139 952 (13) 19
Income applicable to minority intcrests 241 159 (6) 73 15 -
Net income 8,584 4,519 253 2,710 885 217
Total assets at December 31 113,883 36,717 8,743 43,203 17,737 7,483
Investments in associated companies at December 31 16,686 4,222 2,965 6,496 2,828 175
Capital expenditure and new investmens in associated companies 8,433 4,350 840 1,365 1,581 297
Depreciation, depletion and amortisation charge
Impairment 147 78 (69) 44 75 19
Other 6373 3411 155 2,001 682 124
s i =~
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1998

$ million

Bploration  Downstream
Tolal ord  Gasond (o] Corporote
Group  Production Powet Produchs  Chemicols  and Other

Sales
third parties 93,692 8,119 7,796 64,738 12,272 767
inter-segment 7,400 192 1,876 849 -
Net procesds 15,519 7,988 66,614 13,121 767
Operating profit/(loss)
Group companics 3,860 3,583 (688) 2,123 (921) (237)
Group share of associated compani (756)  (1,340) 478 513 121 (28)
. 3,104 1,743 (210) 2,636 (800) (265)
Intcrest and other income 629 104 108 163 44 210
Intcrest expense ) 1,333 256 278 919 325 (445)
Currency exchange gaing/(losses) b (12) 4) 27 3 9)
Taxation 1,913 1,735 (78) 422 (361) 195
Income applicable to minority interests 142 91 43 8 1 (1)
Net income 350 (247) (349) 1,477 (718) 187
Total assets at December 31 . 110,068 37,619 8496 41,637 17,082 5,234
Investments in associated companies af December 31 16,686 3,991 2280 7226 2,99 194
Capitel expenditure and new invesiments in associated companies 14,141 6812 2,125 2,888 2,002 314
Depreciation, deplefion and amorfisation charge
Impairment ’ 3,013 747 755 196 1,315 -
Orher 6,410 3,183 174 2,019 920 114
1997 3§ million
Explorotion  Downtreom
Tobal and Gos and Qil Corporate
Group  Production Power Products  Chemicols  and Other
Sales
third parties 128,155 10,749 913 101,401 14,255 837
inter-segment : 11,822 224 4,011 925 -
Net proceeds 22,571 1,137 105412 15,180 837
Operating profit/(loss) '
Group companies 13,812 9,643 67 2894 1,379 (171)
Group share of associated companics 2,130 885 441 518 278 8
15,942 10,528 508 3412 1,657 (163)
Interese and other income 912 175 106 158 37 436
Interest expense L170 © 211 134 735 328 (238)
Currency exchange gains/(losses) (465) 18 as) @) 16 (37
Taxation - 7,422 5,775 236 845 361 205
Income applicable to minority interests 44 130 (16)  (86) 20 (4)
Net income 7,753 4,569 245 1,797 969 173
Tota! assets at December 31 114,550 38,244 3,864 46,808 18,286 7,348
Inveiments in associated companies ot December 31 . 13,034 6,193 1,850 2,382 2,367 242
Capital expenditure and new investments in associated companies 14,000 6,129 1,014 4,084 2,493 280
Depreciation, depletion and amortisation charge
Impaitment 37 - 6 15 - 16
Other 7,338 3,663 96 2,530 921 128
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24 Oil and gas exploration and production activities

{a) Capitalised costs

The aggregate amount of rangible and intangible fixed assets of Group companies relating to oil and gas
exploration and production activities and the aggregate amount of the related depreciation, depletion and
amortisation at December 31 are shown in the mble below:

$ million
1999 1998 1997
Cost
Proved properties 56,774 58,457 55,824
Unproved propetties 2,559 2,864 2,561
Support equipment and facilities 1,724 1,654 1,723
- 61,057 62,975 60,108
iati .
Proved properties 33,157 33403 32,303
Unproved praperties 189 182 236
Support equipment and facilities 1,036 917 841
‘ 34,382 34,502 33,380
Net copitalised costs 26,675 28,473 26,728
The Group share of Serbend ies’ net corpitolised costs was $3,969 million ot December 31, 1999

(1998: $4,644 million; 1997- $6,188 million).

{b) Costs incurred

Costs incurred by Group companies during the year in oil and 25 property acquisition, exploration and
development activities, whether capitalised or charged to income currently, are shown in the table below,
Development costs exclude costs of acquiring support equipment and facilitics, but include depreciation

thereon.
1999 $ million
Eastern Hemisphere Wastorn Hemisphere Takal
Evrope Other USA Other
Acquisition of properties
Proved 4 4 - - 8
Unproved 1 41 8 26 76
Exploration 169 468 324 146 L107
Development 1,025 1,542 741 464 3,772
1998 $ million
Eastemn Hemisphare Wastern Hemisphere Tota!
Europe Other UsA Other
Acquisition of properties
Proved 1 - 2 207 210
Unproved 40 133 91 183 447
Exploradon 396 763 553 269 1,981
Dcvclnpm:m 1,756 1,710 1,119 564 5.149
1997 $ million
Eastern Hemisphere Western Hemisphere Torol
_ Evrope Other USA Other
Acquisirion of properties '
Proved - 4 7 25 36
Unproved 5 92 172 44 313
Exploradon 359 475 640 140 1,614
Development 1,683 1.236 1,222 497 4,638
The Group share of Tated panies’ costs i d wos $335 miliion in 1999 {1998: $437 million;
1997: $364 milhon). o ——
ld
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(c) Eamings
Earnings of Group companics from exploration and production activities are given in the table below and on
the next page. These exclude cerrain financing costs and relared tax cffects. In addition, certain purchases of

traded product are nerted into sales.
1999 ) $ million
Eastern Hemisphere Western Homispt Tobal
Europe Other USA Othor
Sales
third pardes 4,637 1,690 1,542 649 8,518
intra-group ‘2,165 4,691 1,491 500 8,847
Net proceeds 6,802 6,381 3,033 1,149 17,365
Production costs* 1,541 2,155 537 295 4,528
Exploration expense 247 446 196 171 1,060
Depreciadion,
depledon and
amortisation 1,648 711 851 279 3,489
Other income/(costs) (226) 12 263 81 130
Earnings before
taxation 3,140 3,081 1,712 485 8,418
Taxation 1,206 - 2,158 516 260 4,140
Eamings from
operadions 1,934 923 1,196 225 4,278
1998 $ million
Eastern Hemisphere Western Hemisphare Toil
Europe Other USA Other
Sales
third parties 4271 1,258 1,221 439 7,189
intra-group 1873 3,602 1448 476 7,399
Net proceeds 6,144 4,860 2,669 915 14,588
Producdon costs* 1,712 2,050 711 294 4,767
Exploradon expense 351 591 361 288 1,591
Depreciadon,
depletion and
amortisation 1,314 715 1,171 730 3,930
Other income/{costs) (375) 209 . (382 (167) (715)
Earnings before
taxagon 2,392 1,713 44 (564) 3,585
Taxation 1,096 1,149 (721) 72 1,596
Eamings from
operations 1,296 564 765 (636) 1,989

Taxation includes benefits relating to impairment charges reflected in associated companies’ carnings.
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1997 $ million
Eastem Hemisph Western Hemisph Total
Evrope Other USA Other
Sales
third parties 5,024 1,361 1,569 935 8.889
intra-group 2,392 6,610 2,295 425 11,722
Net proceeds 7.416 7.971 3,864 1,360 20,611
Production costs® 1,614 2,437 917 334 5,302
Exploration expense 321 388 336 109 1,154
Depreciadon,
depletion and
amortisation 1,299 901 1,117 346 3,663
Other income/(costs) (329) (99) (200) (166) (794) .
Earnings before
taxation 3,853 4,146 1,294 405 9,698
Taxation 1,856 2,830 528 207 5421
Earnings from
operations 1,997 1,316 766 198 4,277

Ynchudes cortain '?rhi“ paid in cuth amounting 1o $1,011 million in 1999 (1998: $814 million;

1997: $1,244 million),
The Group share of Seted companies’ eami
1997: $503 million) after deducting twotion of $541

million in 1999 (1998
These axcluda certain financing tost and reloted tax effec

wurs $475 million in 1999 (1998: $(2,049) million;
: $208 miflion; 1997: $383 millien).

In the USA, comparisons are affected by the alliances Alrura and Acra, which began operations in March and
June 1997 respectively and are accounted for as associated companics.

25 Stock optians and Parent Companies’ shares held by Group companies

Certain Group companies have outstanding stock options granted to executives and other key employees of
those and other Group companies. The options are granted, according to the particular option plan, for periods
of not more than five or ten years at prices not less than the market value ar the date of granting the option.

The Senior Exccudive Stock Option Scheme has been in opcration for over 30 years providing stock options to
the most senior exccutives of the Group from time to time, Beginning in 1995, aptions were granted to a Jatger
group of aver 900 managers. This enlargerent of an otherwise unchanged scheme was part of a mave to
performance-related pay for the wider management cadre of the Group which, by aligning remuneration with
sharcholder interest, is intended ro support the drive for improved business performance.

The following table shows, in respect of thesc plans, the options exercised and options granted during the year,
and the number of shares under option at December 31, 1999,

Exercised Gronted Under optian
Royal Durch ordinary shares 1,163,200 166,500 6,063,190
Shell Transport Ordinary shares 6,264,300 - 34,434,024
Shell Canada common shares 276,999 715,000 2,051,0704

OUnissuad.

In connection with other incentive compensation plans linked 1o the appreciation in value of Royal Dutch
ordinary shares, 2 Group company holds 8,148,600 Royal Dutch ordinary shares in otder to hedge a portion of
these plans’ obligations. The carrying amount of these shares at December 31, 1999 is $487 million.

The Shell Petroleun Company Limited, Shell Petroleun N.V. and Montell U.K. Limited each operate a
savings-related stock option scheme, under which options are granted over shares of Shell Transport at prices not
less than the marker value on a date not more than 30 days before the date of the grant of option and are
normally exercisable afrer completion of a three-year or five-year contractual savings period.
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The following wble shows, in tespect of these plans, the options cxercised and options granted during the year,
and the number of shares under option ar December 31, 1999,

Exercived Gronted Under option
Shell Transport Ordinary sharcs 5026824 3,221,034 26,433,208
Parent Companies’ shares held by Group companies at December 31, 1999 in connection with stock oprion
plans were as follows:
Royal Dutch ordinary shares 5.944,206
Shell Transport Ordinary shares - 60,762,655

In addition, 33,600 shares of Royal Dutch were held by Group companies at December 31, 1999.

The ner cost of these shares ac December 31, 1999 is $624 million (1998: $700 million) and, rogether with the
shares with a carrying amount of $487 million held in connection with other incentive compensation plans, is
reflected as a deduction from cquity. Prior to 1998 such shares were reported as short-term securities.

26 Contingencies and litigation

Two production joint ventures, in which the Group has an interest and which arc based in the Netherlands and
in Germany respectively, have co-dperated to extract gas on an cqual basis from a common border area. In the
process of the final redetermination of gas reserves in the common area it emerged thar the German joint
venture has in good faith received considerable quantities of gas in excess of its entitlement. In 1991 the two
joint ventures reached an agreernent on the quantification of the excess, and this was subsequently approved by
the respective governments. Due to differences of opinion between the parties involved relaring to compensation
in respect of the over-delivery, arbitration proceedings were commenced in Ziirich under the rules of the
Intemational Chamber of Commerce with respect to that issuc. By final award, dated July 2, 1999, preceded by
an interim award in 1996, the arbiwal rribunal escablished the full amount of the compensation for the excess
gas. This amount has now been paid. Meanwhile the Netherlands joint venture is sccking to have the award set
aside and, if successful, the arbitration proceedings will resume,

Apart from the compensation issue, there are other substantve issues which remain oustanding: in particular,
the recovery of royalties paid in respect of the over-delivery and governmental levies on any compensation. At
this time the ultimate cost cannor be established with reasonable certainty.

Certain other contingent liabilities of Group companies, arising mainly from guarantees for customs duties and
third-party indebtedness, amounted to $1.9 billion ar December 31, 1999 (1998: $1.9 billion).

Group companies are subject to a number of other loss contingencies arising out of litigation and claims
brought by governmental and private parties. In the judgement of the Directors of the Group Holding
Companies no losses, in excess of provisions made, which arc material in relation to the Group financial
position are likely to arise in respect of the foregoing marters, although their occurrence may have a significant
effea on periodic results,

The operations and earnings of Group companies continue, from time to time, to be affected to vatying degrees
by political, legislative, fiscal and regulatory developments, including those relating to environmental protection,
in the countries in which they operate. The industries in which Group companics are engaged are also subject to
physical risks of various types. The nature and frequency of these developments and events, not all of which are
covered by insurance, as well as their effect on future operations and carnings, arc unpredictable,
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27 Financial instruments

Group companics, in the normal course of business, use various types of financial instruments which expose the
Group to market or credit risk. Thesc include those recognised in the Scaremenc of Assets and Liabilities (on-
balance sheet) and derivative financial instruments. To the extent that finandial instruments are used to manage
exposures, estimated fair values of these instrumencs will offset, and be recognised concurrendy with, gains and
losses associated with the underlying transactions. :

Group companies have procedures and policies in place to limic the amount of credit exposure to any
counterparty or market. These procedures and the broad geographical spread of Group companies’ activities
limir the Group's exposure o concentrations of credit or market risk.

In the event of a counterparty defaulting on paymencs due to Group companies the resulting losses, if any,
would be limited to the fair values of the instruments on which the default occurred. The contract/notional
amouns of the financial instruments outstanding give an indication of the extent that these financial
instruments are used but not of the exposure to credit or market risk.

In 1998 the Financial Accounting Standards Board issued Statement of Financial Accounting Sandards 133,
“Accounting for Detivative Instruments and Hedging Activities”. The srandard requires that all derivative
instruments will be recorded in the Statement of Assets and Liabilities at their fair value. In 1999 the effective
date of this standard was deferred; it will be effective for the Group from 2001 and preparations for the
adoption of the standard by the Group ace underway, However, amendments to and interpretations of che
standard are under consideration by the standard-setters. Therefore the exact impacr of the adoption of this
standard is not yer known.

(a} On-balance sheet financial instruments

Financial instruments in the Starement of Assets and Liabilities include fixed assets: investments — securities,
trade receivables, short-term sccurities, cash and cash oquivalents, short-term and long-term debt. The estimated
fair values of these instruments approximare their carrying amounts.

The remainder of this note relates to derivative instruments.

{b) Interest rate risk

Some Group companies, primarily those with specialist treasury operations, use derivatives, such as interest rate
swaps/forward rate agreements and interest race caps, to muanage their exposure to movements in interest rates
and thus to help achieve target levels of interest income or expense. The financing of most Operating
Companies is structured on a floating-rate basis and, except in special cascs, further interest rate risk
management is discouraged. The effect of these derivatives is reflected, as appropriate, in interest expense or
NLErest iIncome.

The total contract/notional amounts and estimated fair values of Group companics’ interest rate swaps/forward
rate agreements and interest rate caps ar December 31 are given in the table below:

$ million
1999 1998
Contract/ Cantract/ )
amaunt ;niy value amount fair valye
Interest rate swaps/forward
rate agreements and
intcrest rate caps 4,435 (54) 6.736 (5)

The 2mount of hedging gains o losses on these instruments which had been deferred at December 31, 1999
and at December 31, 1998 in respect of firm commitments was not significant.
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{¢) Foreign exchange risk .

Foreign exchange derivatives, including forward exchange contracts and currency swaps/options, are used by

some Group companies. Group companies do not trade in these derivatives, bur rather use forward exchange
contracts to maintain an appropriate currency balance for investments of a trading nacure. Group companies
also use these instruments to hedge furure transactions and cash flows. :

The toual conaract/notional amounts and estimated fair values of Group companies’ forward exchange contracrs
:and currency swaps at December 31 are given in the table below:

$ million
1999 1998
Contract/ g | e/ Entmored
amount fair volue amount foirvalve
Forwand exchange contraces 4,583 ) 4,543 28
Currency swaps 1,644 . (29) 625 27

In addition, Group companies held put and call options at December 31, 1999 each with a contract/notional
amount of $0.4 billion (1998: $0.5 billion) and an estimated fair value of $(4) million (1998: $(17) million).

The amount of hedging gains or losses on these instruments which had been deferred at December 31 , 1999
and ar December 31, 1998 in respect of firm commitments was not significant.

(d) Commodities

Some Group companies operate as traders in crude oil, natural gas and oil products. These companies use
commodity swaps and options in the managemenc of their price and timing risks. In addition, some other
Group companies use commodiry swaps and options to hedge the price and tuming risks on underlying business
transactions. The effects of transactions in thesc instruments are reflected in sales and purchase costs.

The total contract/notional amounts and estimated fair valucs of Group companies’ commodity swaps/options
at December 31 are given in the table below:

$ million

1999 1998

. / b A h"tm'/l Fati A

amaunt fair value omount foir value

Trading purposes -

Assets 7,381 478 1,889 180
Lizbilities 6,427 (491) 1,968 (192)
Not for trading purposes 180 6 671 (25)

The average fair values of commodity swaps/options used for trading purposes during 1999 were: assets of
$314 million (1998: $193 million) and liabilities of $308 miltion (1998: $178 million). Trading gains of
$64 million arising on commodity swaps/options were included in 1999 income (1998: gains of $25 million).

Group companies also enter into forward sales and purchase contracts for commoditics which may be serded by
the physical delivery or receipt of the commodity. These contracts are not included in the above amounts.
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SUPPLEMENTARY INFORMATION - OIL AND GAS

Reserves
Net quantities of proved oil and gas reserves are shown in the tables on this

page and pages G-32 and G-33. Proved rescrves are the

estimated quantities of oil and gas which geological and engineering data demonstrate with reasonable certainty to be recoverable in
future years from known resetvoirs under existing economic and operating conditions. Proved developed reserves are thosc reserves

which can be expected to be recovered through existing wells with existing
exclude volumes attributable to oil and gas

equipment and operating methods. The reserves reported
discoveries which are not at present considered proved. Such reserves will be included when

technical, fiscal and other conditions allow therm to be cconormically developed and produced. Proved reserves are shown et of any

quantities of crude oil or narural gas that are expected to be taken by others as royalties in kind but do

do not transfer title of the product to those companies.
O+l and gas reserves cannot be measured
Estimates remain subject to revision,

Crude oil and natural gas liquids

not exclude certzin quantities

exactly since estimation of reserves involves subjective Judgement and arbitrary deverminations.

Group companies’ cstimated net proved reserves of crude oil and natural gas liquids at the end of the year, cheir share of the net proved

rescrves of associated companies at

the end of the year, and the changes in such reserves during the year are set out below and on the

next page.
Proved developed and undeveloped reserves million barrels
1999 1998 1997
Easern Western Eastern Wastern Eastern - Western
Hemisph Hemisph Tord Hemispl Hemisph Yotat Hemisph Hemixph Yolal
Europe Other USA  Other Europe  Ofther USA  Other Europe  Other USA  Other
At January 1 1,515 5,782 940 542 8,779 1,423 5,156 1,034 741 8,354 1,436 4,887 2,035 691 9,049
Revisions and )
ifications 1 430 31) 22 422 268 884 40 (115 1,077 100 568 (35) 49 682
Improved recovery 2 80 - -~ 82 12 22 - - 34 30 . 2 1 - 57
Extcnsions and
discoveries 43 219 63 - 325 28 104 40 2 174 58 59 237 56 4190
Purchases of minerals
i place - - - - - - 30 1 8 39 - - - 13 13
Sales of minerals
in place 4) Q7)) @79 (66 (376 1) (40) 31) @7 (19) - - (28) (15) (43)
Transfers to associared
companies in the USA - - - - - - - (27) - (27) - - (1,043) - (1,043)
Producrion 227) (341) (115)  40) (723) (215) (374) (117) (47)  (753) (201) (384) (133)  (53) (771)
At Decemnber 31 1330 6,143 578 458 8,509 1,515 5,782 940 542 8779 1423 5,1% 1,034 741 8,354
Group share of associated companies
At January | 2 426 824 - 1,252 2 394 931 - 1,327 2 384 - - 386
Revisions and
ifications 1 25 59 83 - 56 (137) - (81) 25 34 59
Improved recovery - 18 17 35 - - - - 4 1 5
Extensions and
discoveries - 12 2 - 14 - 8 - - 8 - 14 - - 14
Purchases of mincrals
in place - 3 1 - 4 - - 77 - 77 - - — - -
Sales of minerals
in place - - a7 - aom - - - - - - - - - ~
Transfers from Grou
companies in the USA - - - - - - - 27 27 - - 942 - 942
Producrion (36) (69) - (105) — (32) (74) - (106) - (33) (46) (79)
Ar December 31 1 448 817 - 1,266 2 426 824 ~ 1,252 2 394 931 -~ 1,327
Total 9,775 10,031 9,681
Minority interests' share of proved reserves of Group companies
Ar December 31 — 63 - 65 128 - 62 - 78 140 - 67 - 85 152
Qil sands millian barrels
Group companies (before deduction of 22,1% minority interest; see page 15)
Ar December 31 - - - 600 600 - - — - — - — — - -
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Proved developed reserves million barrels
1999 1998 1997
Ecgemn Westem Eosiern Westorn Eastern Western
Hemisph Hemisoh Torel _ Homisp! Homisph Tod  Hemisgh Hemisphers Totol
Europe  Other USA  Other Ewope  Other USA  Other Europe  Other USA  Other
Group companies .
Ac January ] 963 2,314 502 271 4,050 794 1,991 513 342 . 3,640 740 1,899 1,318 327 4284
At December 31 916 2,505 340 274 4,035 963 2,314 502 271 4,050 794 1,991 513 342 3,640
Group share of assacioled companies .
At January 1 1 178 673 - 852 1 172 688 - 861 1 181 - - 182
At December 31 1 213 638 - 852 1 178 673 - 852 1 172 688 - 861
Natural gas

Group companics’ estimated net proved reserves of natural gas at the end of the year, their share of the net proved reserves of associated
companies at the end of the year, and the changes in such rescrves during the year are set out below and on the next page.

These quantities have not been adjusted to standard heat content.

Proved developed and undeveloped raserves

thousond million standard cubic foet

X le_ef_t_(nent Requested

1999 1998 1997
Eastern Western Eastern Western Eostern Westem
Memisph Hemisph Totnl Hemisphers Homisphere  Total Hemispt Hemisp} Tabol
Europe Other USA  Other Evropa  Other USA  Other Evrope  Other USA  Other
‘ Group companies .
At January | 24,848 22,139 4,185 3,161 54,333 24,848 17,136 4604 3,177 49,765 25,130 14,830 5260 2,257 47,477
Revisions and
reclassifications 696  (322) 47 711 L132 1,075 3,760 97 (75) 4,857 357 1436 8 221 2,022
Improved recovery 13 65 - - 78 6 1 - - 7 48 361 - - 409
Exteasions and
i ries. 549 392 329 1 1,271 185 107 374 80 746 536 500 592 636 2,664
Purchases of minerals
in place 4 3 - - 7 - L,737 - 217 1,954 27 93 8 339 467
Salcs of minerals i
in placc - 679 (5220 (18) (131) (100 (153) (133) (50) (346) - M (81) (46) (128)
Transfers vo associated
\companies in the USA - - - - - ~ - (139) - (139) - - (582) - (582)
uction (1,282) (517)  (639) (222) (2,660) (1.256) (449) (618) (188) (2,511) (1,250) (483) (601) (230) (2.564)
At Decemnber 31 24,828 21,086 3,400 3,533 52,847 24,848 22,139 4,185 3,161 54,333 24,848 17,136 4,604 3,177 49,765
* Group share of associated companies
! A January 1 44 5605 480 - 6129 34 5793 539 - 6366 34 5516 - - 5550
Revisions and }
reclassifications (1) (396) 151 - (246) 3 (48) (150) - (195 3 63 40 - 106
Improved recovery - - - - - - - - - - - 228 1 - 229
Extensions and .
discaveries 15 56 25 - 96 12 86 - - 98 2 214 i - 217
Purchases of minerals :
in place - - - . - - - 8 - 8 - - - - -
Sales of minerals g
in place - - @ - (4 - - - - - - - o - )
Transfers from Group
companies in the USA - - - - - - - 139 - 139 - - 533 - 533
Production (6) (218) (57) - (281) (5) (226) {56) - (287) (5) (228) (29) - (262)
At December 31 52 5,047 595 - 5,694 44 5,605 480 - 6,129 34 5793 539 - 6366
Toral 58,541 60,462 56,131
Minority interests’ share of praved reserves of Group companies
At December 31 - 242 - 686 928 - 314 - 609 923 - 61 - 669 730
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Proved developed reserves thousand milion stondord cubic feet
1999 1998 1997

Eastern Wastern Eastern Wettern Eastern Weaterm
Hemisp} Hemisghora - Totol Hemisph Hemispt ol Hemisphere Hemisphers  Tohal

‘ Emope  Other  USA  Other Europs  Other  USA  Other Europe  Other USA  Other

Group companies

Ar January 1 14,633 5,142 3117 1,706 24,598 12372 3,712 3,017 1830 20931 11,869 3,727 3272 1,684 20,552

At December 31 13,650 6261 2714 2,725 25350 14,633 5,42 3,117 1706 24598 12,372 3712 3,017 1,830 20931
Group share of associated companies

Ar January 1 42 2,259 398 - L6699 33 2477 380 - 2,89 33 2215 - - 2248
At Decembrer 31 51 1,728 453 - 5,232 42 2259 398 - 2,699 33 247 380 - 2,890

Standardised measure of discounted future cash flows o

United States accounting principles require the disclosure of a standardised measure of discounted fature cash flows, relating to proved
oil and gas reserve quantities and based on pricese and costs at the end of each yeas, currenty enacted rax rates and 2 10% annual
discount factor. The information so calculated does not provide a reliable measure of future cash flows from proved reserves, nor does it
pesmit a realistic comparison to be made of ane entity with another because the assumptions used cannot teflect the varying
circumstances within each entity. In addition a substantial but unknown proportion of future real cash flows from oil and gas
production activitics is expecred to derive from reserves which have already been discovered, but which cannot yet be regarded as
proved. ‘

$ million
1999 1998 1997
Eastern Western Eastern Western Eastern Wesiern
Hemisph Hemisph Tokal Hemisphere Hemisphere Yol Hemisph Hemisph Total
Europe  Other USA  Other Evrope  Ofther USA  Other Europe  Other USA  Other
Furure cash inflows 83,826 155,408 19,957 12,436 271627 70,770 86,910 17.664 9,001 184345 86,265 123.787 27,085 12,183 249,320
Future production .
costs 18126 18101 3,057 2604 41,888 21,340 18115 5,973 2,781 48,209 19410 22450 6577 3,215 51,652
Future development
costs 3,168 16,289 1,25 956 21,669 4551 18864 2,591 1,028 27.034 4,788 12606 2958 1,833 22,185

Furure ax cxpenses 24,928 72218 5580 2,559 105285 17,989 27227 2614 1812 49642 27,088 53650 5380 2,928 89,046

Futurc net cash flows 37,604 48,800 10,064 6,317 102,785 26890 22704 6486 3,380 59460 34,979 35081 12170 4,207 86437
Effcx of discounding 15,920 26,196 3,107 2,763 47,986 12592 12587 2,030 1,582 28,791 15,884 19281 3,859 2,137 41,161

Standardised measure

of discounted future

cash flows 21,684 22,604 6957 3554 54,799 14298 10,117 4456 1,798 30,669 19,095 15,800 8311 2,070 45,276
Group share of

associaeed companics 7,186 1,854 5,208
Minority interests - 337 -~ 500 837 - 106 - 34 430 - 219 - 251 470

Change in standardised measure of discounted future cash flows

$ million

1999 1998 1997

Ar January 1 30,669 45,276 57.439
Net changes in prices and production costs 63,847 (43,260) (23,598)
Extensions, discoveries and improved recovery 3,684 1,628 5,256
Purchases/(Sales) of minerals in place (5,943) 615 (841)
Movements te associated companies in the USA - (146) - (5,207)
Revisions of previous reserve estimatcs (4,994) 6,012 5,194
Development cost related to future production (772) (3,800) (3,739)
Sales and transfers of oil and gas, net of producton costs (12,837) (9,821) (15,309)
Development cost incurred during the year 3,772 5,149 4,638
Aceretion of discount 3,167 8,442 10,060
Net change in income rax ) _ (25,794) 20,574 11,383
At December 31 54,793 30,669 45,276

9The weighted average year-end oil price in 1999 wos $21.13/bhl (1998 $10.68/bbl; 1997:$16.55/bbi) amd the weighted average year-end gas prics in 1999 was $11.06/bbl of ol
equivalont {1998: $10.44/boe; 1997 $12.74/bos).

-
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SUPPLEMENTARY INFORMATION - DERIVATIVES AND OTHER FINANCIAL
INSTRUMENTS AND DERIVATIVE COMMODITY INSTRUMENTS

The following information is provided in accordance with the Securities and Exchange Commission rules issued
in 1997. The contract/notional amounts of the derivative instruments outstanding give an indication of the
extent of the use of thesc instruments but not of the exposure to credit or marker risk. Variable interes races
stated arc spot rates applying as at December 31. Amounts denominated in non-doliar currencies have been
translated using spot exchange rates ar December 31. Associated companies’ data are excluded.

Debt securities held for trading pu
The following two tables give details of debt securities held for trading purposcs by Group companies at
December 31, 1999 and 1998 respectively, at estimated fair value, by year of matutity,

1999 (ali securitias mature in 2000} $ miflion
Totat
Fixed rate US dollar debt sccurides 470
average interest rate : 5.2%
Variable rate European currency debt securities 25
average interest rare 4.1%
495
1998 ] $ million
1999 2000 Total
Fixed ratc US dollar debr securities 74 T 10 84
average interest race 6.5% 8.4%
Fixed rate Eutopean currency debt seaurities 68 - 68
average interest rate 3.4% -
Other fixed rate debt securities 2 - 2
average interest rate 1.5% -
Total 144 10 154

Debt securities held for purposes other than frading :
The following two mables give details of debt securities held for purposes other than trading by Group
companies at December 31, 1999 and 1998 respectively, at estimated fair value, by year of maturicy.

1999 $ million
2000 2001 2002 2003 2004 2005 Tatal
and after
Fixed rate US dollar debt securities - 25 43 25 44 129 266
average interest rare - 7.2% 7.0% 7.2% 7.2% 7-1%
Fixed rare Canadian dollar debr securities 261 5 - - - 11 277
average interest rate 4.7% 7.0% - - - 7.3%
Fixed rate European currency debr securities 25 36 6 14 - 122 203
average interest rate 5.3% 4.9% 5.8% 8.1% - 6.6%
Other fixed rate debr securities : - - 24 - - 96 120
average intercst rate - - 5.6% - - 3.8%
Total 286 66 73 39 44 358 866
1998 $ million
1999 2000 2001 2002 2003 2004 Total
ond after
Fixed rawe US dollar debrt securidies 61 - - 51 - 196 308
average interest rate 6.1% - - 5.7% - 5.8%
Fixed rate Canadian dollar debt securides 229 - 3 - - 18 250
average interest rate 5.2% - 6.3% - - 6.2%
Fixed rate European currency debt seaurities 12 30 32 - 25 116 215
average interest rate 7.8% 7.1% 4.6% - 8.1% 6.4%
Other fixed rate debt securities - - - 34 - 64 98
average interest rate - - - 2.0% - 3.9%
Variable rate debt securities 6 - - - - - 6
average interest rate 4.7% - - - - -
Total 308 30 35 85 25 394 877
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Equity securities held for purposes other than irading

At December 31, 1999, Group companies held cquity securities for purposes other than trading amounting to
$2.211 million (1998: $1,724 million). These principally comprised shares of Royal Dutch and Shell Transport,
amounting to $1,111 million, held in connection with share option plans and other incentive compensartion
plans and a portfolio amounting to $838 million required to be held long-term by the Group insurance
companies as scurity for their insurance activities. The portfolio tracks the Morgan Stanley World Index and
therefore is spread over 22 of the major stock markets according to respective market capitalisation, including
49% in the USA, 13% in Japan, 9% in the UK, 5% in Germany and 5% in France.

Debt
The following two tables give detils of debt owed by Group companics at December 31, 1999 and 1998
respectively, by year of maturity. Estimared fair value approximates cartying amount.

1999 $ million
2000 2001 2002 2003 2004 2005 Totol
ond afrer
Fixed rate US dollar debr 1,461 338 759 500 250 609 3,917
average interest rane 6.2% 8.6% 5.9% 5.0% 7.3% 7.8%
Variable rate US dollar debe 1,376 324 690 236 211 929 3,766
average interest rate 4.9% 5.7% 6.0% 6.1% 6.2% 6.4%
Fixed rate European currency debe 982 17 6 192 2 6 1,205
average interest rate 4.3% 6.4% 6.4% 2.6% 5.5% 4.9%
Variable rate European airrency debe 1,862 9 167 8 - - 2,046
average interest rate 3.5% 3.1% 5.3% 7.0% - -
Other fixed rate debe 397 30 12 2 3 13 457
average interest rate 8.2% 7.9% 6.7% 5.5% 4.4% 8.5%
Other variable race debt 798 87 181 16 - 11 1,093
average interest rate 11.7% 5.8% 7:2%  14.0% - 4.9%
Total 6,876 805 1,815 954 466 1,568 12,484

Fixed rate European currency debr expected to marure in 2000 includes $425 million of pounds sterling debr
with an average interest ratc of 5.8% and $317 million of euro debt with an average interest rate of 3.1%.
Variable rate European currency debt expected to mature in 2000 includes $1,256 million of euro debt wich an
averag interest rare of 3.1% and $250 million of Netherlands debt with an average interest race of 3.5%.

Other fixed rate debr expected to mature in 2000 includes $200 million of Malaysian ringgit debt with an
average interest fate of 7.6%. Other variable rate debt axpecred 1o matute in 2000 includes $206 million of
Hong Kong dollar debt with an average interest rate of 6.4%.

1998 $ million

1999 2000 2001 2002 2003 2004 Totol
and after

Fixed rate US dollar debe 3,668 15 479 222 526 859 5,769
average interest rate 5.6% 7.1% 7.8% 6.8% 5.1% 7.7%

Variable rate US dollar debr 1,796 206 393 583 258 1,122 . 4,358
average intcrest rate 5.9% 5.1% 6.5% 6.0% 6.5% 6.7%

Fixed rate European cutrency debe 832 7 6 6 5 11 867
average interest rate 4.2% 6.4% 6.4% 6.6% 6.8% 4.6%

Variable rare European currency debt 581 - 11 136 189 8 9225
average intcrest rate 6.1% - 3.8% 5.7% 3.7% 5.1%

Other fixed race debre 314 256 14 2 = 12 598
average inwerest me 7.4% 7.2% 7.7% 6.0% - 7.6%

Other variable rare debt 544 120 104 150 18 - 936
average interest rare 11.0% 7.8% 8.3% 9.3% 16.5% -

Tatal 7,735 604 1,007 1,099 996 2012 13,453

I — ——— —
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G-36 Royal Dutch/Shell. Group of Companies

Interest rate swaps/forward rate agreements and inferest rate caps

The following two tables give details of interest rate swaps/forwatd rate agreements held by Group companics at
December 31, 1999 and 1998 tespectively, by expected year of maturity. These are held for purposes other than
trading, The variable interest rate component of contracks is gencrally linked to inrer-bank offer rates.

1999 $ miflion
2000 2001 2@2 2003 2004 2005  Yotal coniracs/ Estimated
and after  notional omount  feir vakue
US dollar
Fixed to Variable: contract/notional amount 52 349 775 500 100 520 2,296  (40)
average pay rate 64% 74% 57% 6.0% 6.0% 5.1%
average reonive rate 62% 82% 57% 50% 7.0% 6.8%
Variable to Fixed: contract/notional amount 296 450 58 288 - 200 1,292 3
average pay rate 6.0% 6.1% 67% 6.0% cec 6.9%
average reccive race 6.1% 59% 6.1% 6.2% - 60%
Italian liea
Variable to Fixed: o t/notional 156 - - - - - 156 -
average pay raw 3.7% - - - - -
average receive rate 3.9% - - - - -
UK pound '
Fixed to Variable: contract/nodonal amount - 236 - 8 - - 244 (16)
average pay fate - 78% - 6.0% - -
average receive rate - 6.2% - 7.0% - -
Aunstralian dollar
Variable to Fixed: contract/notional amount 36 49 16 - - - 101 (1)
average pay rate 8.1% 57% 5.8% - - -
average receive rane 5.5% 5.6% 5.4% - - -
euro
Fixed ta Variable: contract/notional amount 302 - - - - - 302 -
average pay rate 3% . - - - - -
average receive rate 3.1% - - - - -
Other currencies
Variable to Fixed: contract/notional amount 44 - - - - - 44 -
average pay rate 9.4% - - - - -
average receive rare 7.8% - - - - -
Total 886 1,084 849 796 100 720 4,435 (54)
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Royal Dutch/Shell Group of Companies ' G-37

1998 $ million
1999 2000 2000 2002 2003 2004 ok contrad/ Esimoted

US dollar .

Fixed to Variable: contract/notional amount 832 75 448 250 500 549 2,654 84
average pay rate 52% 53% 64% 51% 5.2% 5.0%
average receive rate C70% 62% 74% 63% 50% 6.8%

Variable to Fixed: contract/notional amount 1,087 110 175 687 - 240 2,299  (62)
average pay rate 6.1% 57% 60% 6.3% - 69%
average receive rate 50% 5.1% 5.6% 5.1% - 51%

Iralian lira

Variable to Fixed: contract/notional amount 713 130 - - - - 843 (1)
average pay rare 4.0% 3.7% - - - -
average receive rate 33% 3.3% - - - -

UK pound

Fixed w Variable: contract/notional amount - - 242 - 9 - 251 (24)
average pay rate - - 7.8% - 58% -
average receive rate - - 55% - 70% -

Australian dollar .

Fixed to Variable: contract/notional amounr 163 - - - - - 163 5
average pay rate 4.9% - - - - -
average receive rare 8.8% - - = - -

Variable ro Fixed: contract/nodional amount 135 34 31 15 - - 215 ©)
average pay rate 76% 8.1% 5.8% 5.8% - -
average receive rate 48% 4.8% 4.8% 4.8% - -

Other currencies

Fixed o Variable: contract/notional amount 4 - - - - - 4 -
average pay rate 1.5% - - - - -
average reccive rage 0.4% - - - - -

Variable to Fixed: contract/notional amount 134 30 - - . - 164 (1)
average pay rate 7.7%  6.3% - - - -
average receive rate 5.9% 4.7% - - - -

Total 3,068 379 896 952 509 789 6,593 (5

In addition, Group companies held interest rate caps at December 31, 1998 for purposes other than trading
with a total contract/notional amount of $143 million and an estimated fair value of $nil. There were no
interest rate caps held by Group companies ac December 31, 1999.
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G38 Royal Dutch/Shell Group of Companies

Forward exchange contracts

The following two tables give details of forward exchange contracts held by Group companics at December 31,
1999 and 1998 respecrively. These are held for purposes other than wrading. Contract categorics with  contract/
notional amount exceoding $100 million and/or an estimated fair value exceeding $10 million (gain or loss) are

listed separately.

1999 [all contracts mature in 2000) $ million
3 - oy ———
exchonge rate amavnt foir vahe
Buy US dollar/scll euro 0.99 685 16
Buy euro/sell US dollar 1.04 583 a7
Buy UK pound/sell US dollar 1.62 569 2
Buy Canadian dollar/sell UK pound 0.42 410 9
Buy curo/sell UK pound 0.64 215 (8)
Buy Australian dollar/sell US dollar 0.65 203 2
Buy US dollar/sell Philippine peso 40.54 ' 201 (1)
Buy US dollar/sell UK pound 0.62 198 -
Buy Canadian dollar/sell euro 0.66 189 6
Buy Swiss franc/sell US dollar 0.65 175 (5)
Buy Swiss franc/sell UK pound 0.40 145 4) -
Buy US dollar/scll Canadian dollar 1.46 110 1
Other contracts 9500 (1)
Toral 4,583 (2)
1998 {all contracts mature in 1999) $ million
po— i Contract] nofion] Extimated
exchange rate amount fair value
Buy US dollar/sell Netherlands guilder 1.88 842 5
Buy Swiss franc/sell US dollas 0.72 461 5
Buy German mark/sell UK pound 0.36 341 2
Buy US dollar/sell Philippine peso 40.18 266 ©)
Buy French franc/sell Italian lira 295 235 14
Buy Italian lira/scll US dollar 0.0006 212 3
Buy US dollar/sell UK pound 0.60 150 1
Buy Netherland guilder/sell US dollar 0.53 145 -
Buy US dollat/sell Austrian schilling 11.74 131 1
Buy Norwegian krona/sell US dollar 0.13 126 -
Buy US dollar/sell German mark 1.66 117 -
Buy Australian dollar/sell US dollar 0.64 116 )
Buy UK pound/sell US dollar 1.66 107 -
Other contracts 1,294 7
Total 3,543 28
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Royal Dutch/Shell Group of Companies : G-39

Currency swaps/options

The following two tables give details of curtency swaps contracts held by Group corpanies at December 31,
1999 and 1998 respectively, by expected year of maturity. These arc held for purposes other than trading.
Contract categories with a contract/notional amount exceeding $100 million and/or an estimated fair value
exceeding $10 million (gain or loss) are listed scparately.

1999 $ million
Average 2000 2001 2002 2003 Total comtract/  Estimated
contractul notional ameunt  fair value

hange rate
Buy US dollar/sell euro 0.97 361 - - - 361 (11)
Buy UK pound/sell euro 1.54 319 - - - 319 (16)
Buy US dollar/sell Australian dollar 1.52 70 100 49 - 50 269 4
Buy US dollar/sell Swiss franc 1.50 - - - 200 200 (16)
Buy US dollar/sell Brazilian real 1.79 143 - - - 143 “@)
Buy US dollar/sell Canadian dollar 1.43 113 16 13 - 142 1
Other contracts 118 61 31 - 210 13
Tohl 1,124 177 93 250 1,644 (29)
1998 : $ miflion
Average 199¢ 2000 2000 2002 Total comtrod/  Estimated
contactugl norongl amoutt  Fair value

exchange rote
Buy Canadian dollar/sell US doliar 0.72 155 - - B 155 (12)
Buy UK pound/sell Spanish pesera 191 87 - - - 87 17
Other contracts 102 94 123 64 383 22
Yotal 344 53 123 64 625 27

In conjunction with narural gas marketing activities, Group companies held put and call oprions to buy
Canadian dollars and sell US dollars at December 31, 1999 cach with a contract/notional amount of

$0.4 billion (1998: $0.5 billion) and an estimated fair value of $(4) million (1998: $(17) million) and expected
maturity dates in 2000-2002 (1999-2000).

Commedity derivatives

The tables on the following pages give derails of commodity swaps, options and futures contracts held by Group
companies at December 31, 1999 and 1998 respectively, by expected year of maturity. Variable prices are linked
to indexed or dated commodiries.
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G-40 Royal Dutch/Shell Group of Companies

Commodity swaps held for trading purposes

1999 $ million
2000 2001 Toto! cmdract/ Estimated
notional amount foir volve
Crude oil swaps
(2) Variable price to variable price contracts: ’
contract/notional amount ($ million) 1,024 92 . L116 5
volume (million barrels ‘m bbI?) 44 5
average pay/receive price ($ per barrel ‘S/bbI)  23.1/23.2 18.5/18.6
(b) Buy fixed price/sell variable price contracts
contract/notional amount ($ million) 184 16 200 .
volume (m bbi) 8 1
average pay/receive price ($/bbl) 22.6/22.5 17.9/179
(c) Buy variable price/sell fixed price contracts: C e
contract/notional amount ($ million) 191 8 199 -
volume (m bbl) ' 9 -
average pay/receive price ($/bbl) 22.4/22.5 18.0/16.7

Oil products swaps
(a) Variable price to variable price contraces:

contract/notional amount ($ million) 9 - 9 -
volume (m bbl) * -
average pay/receive price ($/bbl) 28.8/30.3 -
(b) Buy fixed price/sell variable price contracts:
contract/notional amount ($ million) 365 15 380 21
volume (m bbl) 20 1
average pay/receive price ($/bbl) 18.9/19.8 17.4/19.9
{¢) Buy variable price/scll fixed pricc conmacrs: :
contract/notional amount (§ million) 436 14 450 (16)
volume (m bbl) 24 1
average pay/receive price ($/bbl) 19.6/19.0 16.4/16.3
Natural gas swaps®
(2) Buy fixed price/sell varizble price contracts:
contract/notional amount ($ million) 1,672 388 2,194 60
volume (thousand million cubic feet ‘bef) 569 142
average pay/receive price ($/thousand o) 2.8/2.9 2.712.7
(b)Buy variable/scll fixed price contraces:
contract/notional amount ($ million) 1,767 366 2,342 (76)
volume (bef) 593 136
average pay/receive price ($/thousand of) 3.0/2.8 2.7/2.8
Total 6,890 (©)
*leas them one million bormels
“Natyral gos swaps (maturity in 2002 ond ofier) 2002 2003 2004 2005
and aher
(a) Buy fixed price/sell variable price contraces:
contract/notional amount ($ million) 93 31 7 3
volume (bef) 35 12 2 1
average pay/reczive price ($/thousand of) 29127 2.9/2.7 3.8/3.6 2.9/2.7
(b) Buy variable/sell fixed price contracts:
contract/notional amounc ($ million) 105 48 17 39
volume (bef) 38 17 5 14
average pay/receive price ($/thousand of) 2.8/2.9 2.8/2.9 3.1/3.3 2.8/2.9
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Rayal Dutch/Shell Group of Companies : G-41
1998 , $ million
1999 2000 Total contract/ Estimated
notional amount fuir volue
Crude oil swaps
{a) Variable price to variable price contracts:
contract/narional amount ($ million) 422 - 422 2
volume (m bbl) 39 -
average pay/receive price ($/bbl) 10.9/10.9 -
(b) Buy fixed price/sell variable price contracrs:
/notional ($ million) 84 - 84 )
volume (m bbl) 7 -
average pay/receive price ($/bbl) 11.7/11.0 -
(¢) Buy variable price/sell fixed price contracts:
contract/notional amount ($ million) 67 - o 67 6
volume (m bbl) 5 -
average pay/receive price ($/bbl) 11.1712.9 -

Qil products swaps
(a) Variable price to variable price conmracts:

contract/notional amount ($ million) 6 . 6 -
volume (m bbl) 1 -
average pay/receive price ($/bbl) 11.1/11.3 -
(b) Buy fixed price/scll variable price concracts:
contract/notional amount (§ million) 297 - 297 (35)
volume (m bbl) 24 -
average pay/reccive price ($/bbl) 12.3/10.9 -
{c) Buy variable price/sell fixed price contracrs:
contract/nodonal amount ($ million) 293 2 295 40
volume (m bbl) 20 - ’
average pay/reccive price ($/bbl) 12.5/14.5 13.9/13.4
Natural gas swaps9
(2) Buy fixed price/sell variable price contraces:
contract/nodonal amount ($ million) 812 272 1,398 (96)
volume (bdf) 362 120
average pay/receive price ($/thousand of) 2.3/2.0 2.3/2.2
(b) Buy variable/sell fixed price contraces:
contract/notional amount ($ million) 683 167 1,013 71
volume (bef) 305 74
average pay/reccive price ($/thousand of) 2.0/2.2 2.212.3
3,582 (14)
“hass than one million barrels
“Notural gas swaps {maturiy in 2001 and aher] 2001 2002 2003 2004
and after
(a) Buy fixed price/sell variable pricc conmraces:
contract/notional amount ($ million) 201 48 39 26
volume (bof) 88 22 17 14
average pay/receive price ($/thousand cf) 23122 2322 22023 2223
(b) Buy variable/sell fixed price contracts:
contract/notional amount ($ million) 102 31 24 6
volume (bcf) 47 14 11 2
average pay/receive price ($/thousand cf) 2.1/2.2 2.9/2.2 2.3/2.2 2.2/2.5

Group companics also held chemical product swaps at December 31, 1999 with a contract/notional amount of
$19 million (1998: $21 million) and 2 fair value of $nil (1998: $nil) and expected maturity within onc year.
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G-42 Royal Dutch/Shell Group of Companies

Commodity options held for trading purposes

1999 $ million

2000 2001 2002 2003 Totol comrot/  Estimated
nofional amount  fair volue

Crude oil and oil products buy options :
@ /notional am ($ million) 343 21 - - 364 20

volume (m bbl) 21 1 - -
average strike price ($/bbl) 16,0 18.9 - -
Crude oil and eil producs sell options
conwact/national amount ($ million) 277 14 - - 291 (33)
“volume (m bbl) 15 1 - -
a strike price ($/bbl) 18.6 16.7 - -
Natural gas buy options
[- /notional ($ million) 2,980 261 20 -8 3,269 151
volume (bef) 986 85 6 3
average strike price ($/thousand «f) 3.0 3.1 3.3 24
Nawnl gas sell oprions
contract/notonal amount ($ million) 2,744 191 23 8 2,966 (144)
volume (bef) 901 70 10 3
average strike price ($/thousand of) 3.1 28 24 24
Total 6,890 (6)
1998 (all contracts mature in 1999) $ million
Estimoted
. foir volue
Crude oil and oil products buy options .
conrract/notional amount ($ million) 17 1
volume {m bbl) 1
average strike price ($/bbl) 16.8
Crude oil and oil products sell options
contract/notional amount ($ million) 29 -
volume (m bbl) 2
average strike price ($/bbl) 17.8
Natural gas buy options
contract/notional amount ($ million) 140 : 1
volume (bcf) 78
average swike price ($/thousand cf) 1.8
Natural gas sell options
contract/notional amount ($ million) : 41 -
volume (bef) 21
average strike price ($/thousand of) 1.9
Totul contract/notional {$ milkion) 227
Total estimated fair value 2

Group companies also held chemical product options at December 31, 1999 with a contract/notional amount
of $9 million (1998: $27 million) and an estimated fair value of $(1) million (1998: $nil) and expected
maturity within one year.

- . - Treatment BEE{QS‘EC’




Case 3:04-cv-00374-JAP-JJH Document 348-4 Filed 10/10/07 Page 29 of 50 PagelD: 22972

Royal Dutch/Shell Group of Companies ' G-43

Commodity futures held for trading purposes

1999 . $ million
2000 2001 Totol controct/ Esfimated
nolional amount fuir volue
IPE Brent futures
(2) Shorr contracs: :
t/notional 1t (s million) 146 - 146 (46)
volume (m bbl) 6 -
weighted average price ($/bbl) 234 -
(b) Long contracts: :
contract/notional amount ($ million) 199 4 203 8
volume (m bbl) 9 i
weighted average price ($/bbf) 23.0 17.7
IPE Gasoil futures
(a) Short contraces:
contract/notional amount ($ million) 84 - B84 (14)
volume (m bbl) 3 -
weighted average price ($/bbl) 29.2 -
(b) Long conuracts:
contract/nodonal amount ($ million) 22 - 22 2
volume (m bbl) 1 -
weighted average price ($/bbl) 25.9 -

Nymex erude oil futures
(a) Short contracts:

contract/notonal amount ($ million) 98 6 104 (11)
volume (m bbl) 4 *
weighted average ptice ($/bbl) 21.8 16.1

(b) Long contraces: .
contract/notional amount (§ million) 93 7 100 9
volume (m bbf) 4 *
weighted average priee ($/bbl) 21.3 15.9

Nymex oil product futures
(a) Short contracrs:

contract/notional amount ($ million) 35 13 48 )
volume (m bbl) 1 1
weighted average price ($/bbl) 24.0 239

(b) Long contraces:
contract/notional amount ($ million) 44 1 45 1
volume (m bbl) 2 *
weighted average price ($/bbl) 27.8 25.0

Nymex natural gas futures

(a) Short contracts:
contract/notional amount ($ million) 853 124 977 56
volume (bcf) 305 44
weighred average price ($/thousand of) 2.8 2.8

(b) Long contracts:
conwract/notional amount ($ million) 948 74 1,022 (69)
volume (bcf) 339 27
weighted average price ($/thousand cf) 2.8 2.8

Total 2,751 (68)

*less thon 1 million barrals
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G-44 Royal Dutch/Shell Group of Companies
1998 ) . $ million
1999 2000 2001 Total contract/ Estimated
. honal amount foir volue
IPE Brent futures
(a) Shart coneracts:
o t/notional ($ million) 159 - - 159 13
volume (m bhf) 14 - -
weighted average price ($/bbl) 10.9 - -
(b) Long contracts:
conuact/notional amount ($ million) 6 - - 6 (1)
volume (m bbl) 1 - -
weighted average price ($/bbl) 11,7 - .
IPE Gasoil funures
(a) Short contraces: -
contract/notional amount (§ million) 28 - - 28 -
volume (m bbl) 2 - -
weighted average price ($/bbl) 14,1 - -
(b) Long contracts:
contract/notional amount ($ million) 16 - - 16 -
volume (m bbl) 1 -
weighred averape price ($/bbl) 13.8 - -
Nymex crude oil futures
(a) Short contracts:
contract/notional amount ($ million) 18 - - 18 -
volume (m bbl) 1 - -
weighted average price ($/bbl) 15.1 - -
(b)Long conmacxs:
conrract/norional amount ($ million) 29 - - 29 -
volume (m bbl) 2 - .
weigheed average price ($/bbl) 13.2 - -
Nymex oil product futires
(a) Shorr contracrs:
contract/notional amount ($ million) 44 - - 44 2
volume (m bbl) 3 - -
weighted average price ($/bbl) 16.5 - -
{b) Long contracts:
contract/notional amount ($ million) 41 - - 41 2
volume (m bbl) 3 - .
weighted average price ($/bbl) 16.0 - -
Nymex natural gas futures
(a) Short coneracrs:
contract/notional amount ($ million) 358 8 4 370 43
volume (bcf) 161 4 2
weiphted average price ($/thousand cf) 2.2 2.4 2.4
{b)Long contracrs:
contract/notional amount ($ million) 398 21 10 429 (54)
volume (bcf) 177 9 4
weighted average price ($/thousand of) 2.2 2.4 2.4
Total 1,140 1

Futures contracts shown above represent unmatched positions. The total contract/notional amount of short
contracts represents an aggregation of Group companies’ positions where, at December 31, 1999 and 1998
respectively, sales contracts exceed the purchase contracts with the same maturity date. The toral
contract/national amount of long contracts represents an apgregation of Group companies’ positions where, at
December 31, 1999 and 1998 respectively, purchase conrracts exceed the sales contracts with the same maturity
date.
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Royal Dutch/Shell Group of Companies : G-45

Commodity swaps contracts held for purposes other than frading :

At December 31, 1999 Group companies held crude oil, natural gas and oil product commodity swaps for
putposes other than trading with a contract/notional amount of $180 million (1998: $671 million) and an
estimated fair valuc of $6 million (1997: $(25) million).

Commodity futures contracts held for purposes other than trading '
The following two tables give details of commodity fatures contracrs held for purposcs other than trading by
Group companics ar December 31, 1999 and 1998 respectively by expected year of matutity.

1999 $ million
2000 2001 Yol contrace/ Exfimated
) honal amount ferir vakue
IPE Gasoil futures
Shorr contracts: -
contract/notional amount ($ million) 28 - 28 -
volume (m bbl) 1 -
weighted average price ($/bbl) 27.7 -
Nymex natural gas furares
(a) Short contracts:
contract/notional amount ($ million) 149 10 159 9
volume (bef) 54 4
weighted average price ($/thousand of) 2.8 27
(b) Long contraces:
conrract/national amount ($ million) 126 13 139 (8)
volume (bef) 46 5
weighted average price ($/thousand of) 2.8 2.6
Total 326 1
1998 ‘ $ million

1999 ’ 2000 2001 Toh! contradt/ Estimated
ional omount foir vake

IPE Gasoil futures
Short contraces:

contract/notional amount ($ millian) 6 - - 6 1
volume (m bbl) - . .
weighted average price ($/bbl) 12.8 - -

Nymex natural gas futures
(a) Shorr contracts:

contract/notional amount ($ million) 191 77 4 272 24
volume (bef) 84 36 1
weighted average price ($/thousand cf) 23 22 2.4

(b) Long contracrs:
contract/notional amounr ($ million) 112 26 5 143 3)
volume (bef) 58 11 2
weighted average price ($/thousand of) 1.9 23 2.2

Total 421 22

* lass than one millien barrels

Futures contracts shown above represent unmatched positions. The total contract/notional amount of short
contracts represents an aggregation of Group companics’ positions whete, at December 31, 1999 and 1998
respectively, sales contracts exceed the purchase contracts with the same maturirty date. The total
contract/notional amount of long contracts represents an aggregation of Group companies’ positions where, at

December 31, 1999 and 1998 respectively, purchase contracrs exceed the sales contracts with the same maturity
date.
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G-46 Royal Dutch/Shell Group of Companies
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EXHIBITS

Exhibit 23.1

Consent of independent accountants

We hercby consent to the incorporation by reference in the Registration Statement on Form $-8 (No. 333-
7590) of Royal Dutch Petroleum Company and The “Shell” Transport and Trading Company, Public Limited
Company of our report dated March 8, 2000, rlating to the Financial Statements of Royal Dutch Petroleum
Company which are incorporated in this 1999 Annual Report on Form 20-F

KPMG Accountants N.V

KPMG Accountants N.V,, The Hague

April 10, 2000

N
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E2 . Exhibits

Exchibit 23,2
%;m;en;: of independent accountants

¢ hercby consent to the incorporation by reference in the Registration Statement on Form 5-8 (No 333-7590
of Royal Dutch Petrolcum Company and The “Shell” Transport and Trading Company, Public Limi(::d )
Company of our report dated March 9, 2000, relating to the Financial Statements of The “Shell” Transport and
Trading Company, Public Limited Company which are incorporated in this 1999 Annual Report on Form 20-E

PricewatethouseCoopers

PricewaterhouseCoopers, London

April 10, 2000
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Exhibits : E-3

Exhibit 23,3

Consent of independent accountants

We hereby consent to the incorporation by reference in the Registration Statement on Form S-8 (Neo. 333-
7590) of Royal Dutch Petroleum Company and The “Shell® Transport and Trading Company, Public Limited
Company of our report dared March 8, 2000, relating to the Financial Statements of the Royal Dutch/Shell
Group of Companics which are incorporated in this 1999 Annual Report on Form 20-E

KPMG Accountants N.V.

KPMG Accountanes N.V,, The Hague

Pricewaterhouse Coopers

" Pricewaterhousc Coopers, London

April 10, 2000

FOIA Confidential RJW00102116
Treatment Requested




Case 3:04-cv-00374-JAP-JJH Document 348-4 Filed 10/10/07 Page 36 of 50 PagelD: 22979™

£ . Exhibits

Exhibit 23.4

Consent of independent accountants

We hereby consent to the incorporation by reference in the Registration Statements on Form §.8 (Nos. 333-
7410, 333-7412 and 333-11022) of Royal Dutch Petroleum Company of our report dared March 8, 2000,
relating ro the Financial Statements of Royal Dutch Petroleurn Company which arc incorporated in this 1999
Annual Report on Form 20-E

KPMG Accountants N.V

KPMG Accountants N.V,, The Hague

Apiil 10, 2000
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Exhibits ' E-5

Exhibit 23.5

Consent of independent accountants

We hereby consent to the incorporation by reference in the Registration Statements on Form S-8 (Nos. 333-
7410, 333-7412 and 333-11022) of Royal Dutch Petroletim Company of our report dated March 8, 2000,
relating to the Financial Statements of the Royal Dutch/Shell Group of Companies which are incorporated in
this 1999 Annual Report on Form 20-F

KPMG Accouncants NV,

KPMG Accountants N.V., The Hague

PricewaterhouseCoopers

PricewaterhouseCoopers, London

April 10, 2000
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NN

Unknown

From: McKay, Aidan A SIEP-EPB-P

Sent: 02 October 2001 17:02

To: Platenkamp, Roelof RJ SIEP

Subject: FW: Roelof_career_ender.ppt : 26th June 2000 Excom Presentation - State of the Portfolio

we humourously agreed to call it the career ender given the likely
response you would recieve. In hindsigbt, it was Freudian in the
extreme.

Aidan

L
@)
Roelof_career_end

er.ppt
Roelof,

as promised, its funny in a way as at the time (if you remember)

DB 07471

EXHIBIT (347
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