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Royal Dutch Shell Reserves Settlement

Following the disclosure in 2004 that Shell had falsely stated its oil and gas reserves, a number of regulatory
and court settlements have emerged. In 2004 there were two separately quoted trading entities - Royal
Dutch Petroleum and Shell Transport & Trading. Today these companies have been combined under a
single entity, Royal Dutch Shell. Shareholders in either Shell Transport & Trading or Royal Dutch Petroleum
may have been contacted in respect of their entitlement to participate in the financial settlement because of
the mis-statement of reserves.

There are three proposed settlements. The first relates to those shareholders who bought shares in the US
(the Class Action Settlement), the second to shareholders who purchased the shares on a non US Stock
Exchange (the Non US Settlement) and the third a settlement in respect of a fine paid by Shell to the US
Securities & Exchange Commission (the SEC Settlement).

We are not aware of any client who will be entitled to participate in the Class Action Settlement. The Non US
Settlement will depend upon a court hearing set for 19th November 2008, after which any non US
shareholder who bought Shell shares on the Stock Exchange outside the United States between April 8th
1999 and March 17th 2004 may be able to make a claim. The SEC Settlement is open to investors who
purchased shares in either Royal Dutch Petroleum or Shell Transport & Trading between 8th April 1999 and
17th March 2004.

Papers have been sent to shareholders whom the authorities believe may be entitled to make a claim under
the Class Action Settlement and the SEC Settlement. The papers relating to the Class Action Settlement

applies only to shareholders who bought their shares in the United States and should be ignored.

The/

Authorised and regulated by the Financial Services Authority
Member of the London Stock Exchange  Speirs & Jeffrey Ltd registered in Scotland No 98335



Speirs&JeffreyStockbrokers

9.

The claim under the SEC Settlement has to be lodged with the Settlement Claims Office by 18th November
2008. The claim has to be made by the shareholder and cannot be made by any nominee on behalf of
shareholders. The form to lodge a claim is very likely to have been sent to shareholders but in any event
can be obtained from the settlement website on www.ShellSECSettlement.com or can be requested from
Royal Dutch/Shell Transport, SEC Settlement, PO Box 6978, Syracuse, New York, 13217-6978. The relevant
pages of the form which require to be completed are pages 2, 6 and 16.

The SEC Settlement involves approximately £60 m. to be divided among all shareholders who are eligible to
claim. Any settlement will be based upon an independent judgement of the extent to which the Shell share
price was inflated due to false statements on the day the shares were purchased or sold. It is impossible
to determine the number of shareholders who will be eligible, who might claim and how much will be
paid in compensation. It might be pennies, it might be pounds - no one can tell, but in our view it is
probable that the sums payable will be very small and it may not be worth the effort of lodging a claim.

You might wish to consider, if you are eligible, if it is a worthwhile exercise - we cannot make a judgement in
your case. During the qualifying period Speirs & Jeffrey purchased a total of 11.5m. shares on behalf of
clients in Royal Dutch Petroleum and Shell Transport & Trading. If we were the only claimant and If the
settlement was allocated to only these shares each would receive approximately £5 per share.  Our
purchases, which represent barely a tenth of a single day's trading in Shell in the 5 year period, will be a
miniscule fraction of the total eligible shares.

If purchases were made via S & J, a copy of our contract note will need to be included. You are also
required to provide proof of your holding at 8th March 1999, 17th March 2004 and 15th June 2004. Original
documentation should not be sent, nor should originals or copies of share certificates. We are unable to
provide verification of holdings if the shares were held outwith our nominee company on the due dates.

Any requests for copy contract notes or assistance in completing the documentation should be directed
towards Arlene Ewing and Catherine Campbell on telephone number 0141 248 4311, emalil
arlene.ewing@speirsjeffrey.co.uk and catherine.campbell@speirsjeffrey.co.uk. =~ Where duplicate contract
notes are requested a charge of £10 per contract will be made. Where your shares were held in our nominee,
including PEPs & ISAs, we can provide a statement to verify holdings and transactions at a cost of £58.75. If
you require this please send your request together with a cheque payable to Speirs & Jeffrey to Arlene Ewing.

Forms and documentation should be returned to the SEC Administrator who will check them and
highlight any deficiencies. You will then be given an opportunity to remedy any deficiencies. Given the
number of possible claims by clients against Royal Dutch Shell, we will not be able to prepare or check
claim forms.

The deadline for submitting a claim is 18th November 2008.

Yours faithfully

(/)W/ M Medhn

Authorised and regulated by the Financial Services Authority
Member of the London Stock Exchange Speirs & Jeffrey Ltd registered in Scotland No 98335


www.ShellSECSettlement.com
mailto:arlene.ewing@speirsjeffrey.co.uk
mailto:catherine.campbell@speirsjeffrey.co.uk.

