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SHEI.1, INTEKiìATIONAI, FINAXCE i3.V. 

RKPORT I 0  THb; SHAHEHOI,I>ER OF SHELI, INTEKNATIONAL FIXAKCE R.V. 

We herewith submii the Annual Krporì for îhe yem 2006. consisiing of: 

Direciors’ Rcyorì 

0 hnwl Accounts. consisiing of: 

- 

- 

Balnnce sheet ai 31 December 2006; 

Profil and Inss account for the ycar eiidcd 31 Deceinber XKK; 

- Nutes to ihr balnncc shect and pmfit nnd Ioss accounts for thc yrar eiidcd 31 December 
2006. 

9 Oiher inlortriution iiicluditig thc aiidirors’ relion. 

Wc kivc thc hoiiour ti) submit ihe followiiig proposals: 

- (ha1 tlic balmcc shccr a 31 Dccrmkr ?W6. [he pmfit arid 105s accounr f»r rhc year ciidcd 31 
Decrirìber 2006 and ihr riotes I<> [he. bdance sheet aiid prrríit aiid Ioss acc(1ui1is he fiiialised i n  
wconlmce with ihc Annual Accounts enclo.scd: 

co i«ld tlic pnifit atriounting 10 US $277,000 io thc othcr rcscrvcs; 

rhai thc Board o í  Directors be dischargctl of rcsyonsibiliiy in respcct of iis iiinnagcincni during 
the year 2(%. 

- 
. 

On beliiilf of 
thc R o w i  of Directors 



SlIIXL IN'ïIIIINATlONAL PLiVAiVCE B.V. 

BOARD OF DIRECTORS 

M.C.M. Brandjes 

T.P.K. Huijsinga 

Th.J. Keijzzr 

A.W. Longdcii 

K. McCoy (Resigned 09/06/06) 
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SHEI.1, INTERNATIONAL FlNANCE U.V. 

DIREC'ïOHS' KEPORT 

Review of ;icliviiics 

The priticipnl aetirity ofthe Coiiipaiiy is 10 provide fuiiding in oiher rnernbers of rlie Sliell Group 

Tlie Coitipliiiy obtaiiicd iis owii kinding by issuiiig rlebt from two coiniiierci:d popcr prugrriiiitiics 
(tugetlier US S20 biliioii), a Euro Mediuni Tcrm Xute I'rograiiiiiie (US SLO billiun) and a US Sliclí Kling 
(US $ I [ )  billion). Kciyul Duich Shell plc giinrunrox ;i11 de.bí issuaiice prvgniiniiics. 

The Coinpany's i'innncing requireiiient$ i n  2006 w r e  inei by ihc issuancc of US 52.7 billion worth of 
Eurobonds front ihc Euro Mediuni Temi Notc Progmnrne, n US Si billion globril hond froiii thc US Shelf 
I'iling aiid ilic oiigoiiis issuance of coirinicrciul paper. 

Thc Coinpany's fiivancial result for ihe year was a profit of US S277.000 (2005: US S43.000). This was 
priiiiarily dut. to difkrciicïs o n  foreign eschaiige. 

Thc Cornpaiiy employs iio si:iff. This is nor expected in c l inng i n  2007. 

Xo significant change i n  tlie business of the Conipaiiy has inkeii place diiring [he yrar or is expectcd in 
the irnniediately foresccable futtire. 

The reuderio$ of srrviccs by the Service Coinpaiiics of tlie Shell Groiip 10 íhe Conipsny wil1 be continued 
as dreined necessary. 

Tlic Board of Dircciors ctinsiden that thc iiiteriial risk iimiiageineiii ond control system, wliich is dcsigned 
to prwille rcnsonnble but 1101 absolute assurnnce of achieving business objectives, is ndequare and 
appropriatr. 

Tlic Coiiipxny. in the norm31 course of the busiiiess. Lises fiiiancial insiruiiicnts of v:irious kinds for ihe 
piirposcc of managing economic exposure ro currcncy ciiid interest m e  inovements. The Conipatiy has u 
ireiisury pulicy coiisistcni wiih [he Ciroup Treasury Guideliiies. Thcsc policics cover finnnciiig siructure: 
foreign exchange and intemt rate risk management US wel1 as tlic tn'asury control ïraiiiework. Thc use of 
Riiaiiciul instruiiienis Tor niuriayiiig econoinic exposures has been effective. in 2006 and [he Conipany wil1 
coiitinue tu use finaiicinl instrurnrnts 10 manage ecoiioinic exposures where rcquircd in 2007. 

I l i  
li) 

On hchalf of 
ihc Bvml oi' Directors 



SHELL INTERNATIONAI, ETNASCE H.V. 

BALANCE SHEET AT 31 DECEMBER 2006 

(Uefore proposed oppropristion of rcsult) 

2006 2005 
Notc US $'O00 US S'OOO 

CURRENT ASSE'L'S 
Accouiiis mccivable 
Cash at bank ;ind in hand 
Accrued inieresi incorne 

LONG TEhM DEBT 

SHAREHOLDEN'S EQUITY 
lssued capital 
Oiher reserves 
Unappropriated prnfit 

LONG TERM »EBT AXD SHAREHOLDER'S EQUI'IY 

4 4.6.10.473 3 , l l  1,392 
2.515 2,31 I 

60.668 6,040 

4.703,71U 3.1 19.743 

5 49 1,424 2.617.285 

4.2 12.292 502,458 

5 4,209.557 500,000 

6 2,633 2.415 
6 (175) 
6 273 43 

2,135 2.458 

4,212,292 502,455 



. , . .. 

Interest inconie and sirnilrv income 

Interest expense 2nd similar expenscs 

Generdl aiid adminisimtivr expcrises 

RESULT BEPORIC TAXATION 

Tnxation on result 

.VET KESULT AFTEK TAXATIOS 

Notc 

7 

8 

9 

2006 20n5 * 
US sim US s n n u  

280.154 4S.6RO 

278.5125 48.115 

950 503 

279 62 

2 I') 

277 4.1 

* Certairi pnur ycar cumpardtives hnvc bcrn reclwsificd 10 provide consistcncy wiili ihe cumni ycar. 
Thrre lias heen no chmge tn retained profit for the ycrv. 
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SIELL LVTERiiATIONAL FINANCE R.V. 

N O ï U  'NI TIIE ACCOUNI'S 

FOR THE YEAR EKDED 31 DECEi\IRER 2006 

I )  Group affitintion niid principal nctivities 

Shell intcmiitioiiai Finaiice BV ('Tie Coiiip~uiy"). statutor). seated in 2Oc)S. is one of thr compmies 
of the Shell Groiip. In this conlcxt the tcrni "conipaniei nf the Shell Group" ("Group compmies") 
iiicans conipunies in whieh Royal Dutch Shell plc, eirher diixctly or indih-ctly. ha? cnntrol either 
through u oujority of the voting rights or the right in cxcrcise a cnntrolling iiiflueiicc ar 10 ohtain the 
miijonty of the bencfiis arid bc exposcd 10 i l ic: nnjority of thc nsks. Compaiiics i n  which Group 
companies have significant influtnee but 1101 cuniil  are classified as "Ass<i&ied conipanies". Rop1 
Dutch Shell plc. u coiirpuny incorporxed in thc Unitcd Kiiigdoiii. is known as {he "Pai.eiit Coiiipaiiy" 
nf the Shell Group. 

Tlic shiircs of thc Coiiipany arc held by Koyal Dutch Shcll plc. esmblished in The Hague. Thr 
Coiiip~iiy's principal nctivity is tn acquire fuiids hy coritracting puhlic or private loans or othen\.isc 
niid 10 rnake such funds avnilahle in rvliatever forni, to coinpanies nnd eiiierprises in wliich conipanies 
of the Royal Dutch Shell Group. have a direct or indircct pmicipation. 

2) Bnsis of pres~seriïniiun 

These accounts have been prepared in accordancr with accounting principle generally accepted in 
the Netherlands und ure in coriipliancc wiih b e  prn\isiuiis of thc Netherlunds Civil Cdc., Ijook 2. 
'ïitle 9. 

In conïnrniity with the exemption provisinns of [he Ciuidelines for Annud Reponing in the 
Hethrrliiiids. a c x h  now stateinent is not presentcd. The coiisolidaied accounts of Royal Dutch Shell 
plc fnr ;he yenr ended 3 I December 200h. wliich include a cash flow stntenicnt. have ken filed at the 
Comniercial Registry in  The Hague. The Neihcrlands. 

Thc fiwancial informaii»n of ihr Company is incorporami in the consolidaied financial staiemenis of 
Royal Dutch Shcll plc. These form the Aiiiioal Rcpon and form 20F for thc year ended 31 Decvmber 
2006 and hdve heen deposited at thr office of the Commercial Registry i i i  Tiie Hague. 

3) Accounting pulicics 

Thc principlrs O T  valtxiiion mid deieriiiiiuiion of rccult reirioincd unchnngcd coinpnred to ihe prior 
year. 

u) Historica1 cost 

Thc ;innuui uccounts have ken preparcd undrr ihe historica1 cost convention. 



SHELL INI’ERN.4’llONâI. FlNâNCb: 13.V. 

NOTES TO THE ACCOUNTS 

FOK TIIE YEAR EWDXD 31 IIECEMIBER 2006 (Cnntiiiued) 

3) Accounting policies (Continued) 

I>) Foreign currencies 

fvloiietary assets aid liabilities of the Coinpmy iii foreiyi ciineiicies iue 1rnnsl:ited into the functi«n:il 
currciicy (VSD) at the year-end ratc of exchange. 

Giiiiis aiid losses iii exchange arisiiig as a result iftrdrisactions in curreiicies oiher than ihe functioiial 
currency (USD) are iiicluded in  the profit and loss account fix the year in which they are incurred. 

c)  Asseîs and linbiliiies 

Assets and liabilitics (including finnncial inswincnis) ure s h o w  ut thcir historiwl cosi vnlucs. Iesc 
pruvisioiis where applicahle, excrpt where a diffcreiit b u i s  of valuatioii has been indicaied iii  the 
nnnual accounts. 

d) Financial instninicnis 

Tlic Cuiiipnny’s linaiiciiil instrumeiits, other t h i n  dcrivativcs. coiiiprise borrowings, cash and liquid 
rtxourccs and vwious othcr items iiiat arke direcily fmm i ts  opcratioiis. Ttic m i n  purpose of thcsc 
financinl instrurrients is to mise finance for rlie Gmup’s operations. 

The Company aIw eniers inio dcrivative tranwctions (principily interest rate swaps. cross currency 
interest rate swaps and forward foreign exchange coiitracts). The purpose of such trdnsnctioiis is to 
m:iiiage the interest rate nitd ciirrency nsks arising froiti thz Coiiipany’s operations and its sourccs of 
fin;ince. 

Interest r3te nnd cross currericy iiiterest mie swnps are acqiiired ontl held Tor hcdgiiig piirposcs. 
Iiicoiiie nnd cxpoiise aririiig froin such imns:ictions are accmcul in tbe prolit rtnd IDSS account. 
coiisistcnt with thc hasis npplied 10 the iinderlying irmsactions. Interest rates ?;rvnps are nut revnlued 
In fair value or shoivn in the bnlance sheet at the year end but me discloscd in  rhe fair value tahle in 
note I I .  The foreign currency poniun of thc cross currency interest rdte sw3ps is mdrkcd to iiiarket 
md gains aiid losces are taken tiirough the profit and loss account. 

It is, and ha$ hecn throushout the yenr tn 31 December 2006. thc Coinpany’s policy 1101 10 uildertake 
propriernry trading in  finuiicial iiistrunients. 

The inain risks arising fmm the Company‘s fiiiancial instruinenis are inrercst ratc risk. credit risk aiid 
foreign currciicy risk. ‘ïhcsc risk nrc nianaged os detailcd in note I I .  



... .. 

SHELL Ih'TERiYATIONAL FïhXNCE B.V. 

NOi'ES TO THE ACCOUNIS 

FQR THE YEAR ENDED 31 DECEMBER 2006 (Contiiiiied) 

3) Accounting policics (Cuntinued) 

c) Income iind expcnse rccngnitioii 

Grncrd and ridminismitive expenses. interest expense and similar expenses nnd interest inconic aiid 
similar income are accounred for in  ihc period to which ihcy mlare. 

f) 'I'uxntion 

For ihe :isscsciiicnI of Ncilierlmds income ~ U X ,  the Coinpaiiy. tngether wiih Royal Duich Shell plc. 
fornis pan of ii fiscal iiniiy. 

Roylrl Duich Shcll plc charges ihc esriinated corpontinn las relating in tlie suhsidiafles fonning pm 
of the fiscal uniip 10 ihcsc subsidids .  Seiilciiiont of Nctlicrlaiids inconic iax in thc fiscal uniiy is 
based oii kwal remlts. 

g) Impainiient ofa-scti 

Asseis are recietvcd lor impnirniciit whcnevcr tlierc is 3iiy indicatinn tlint iinpninrient niny exist. lí 
inipairmeni does exist. ihen ihe recovenbie niiioiini (i.c. the higher of the ïair \,duo lesr cosi io sell 
or value in use) of thc :IS?IL.I is esiimtcd io determine the amciunt of imprrirmeni loss. 

hì Cosh und cash equivalenîs 

Cash aatl cash equivaleiits include cash in Iiaiid. deposirs held af cal1 with linancial institutions. othrr 
short-rcrm highly liquid investnieiits tvith ongiiial iiiaturities of thrce inoiiths or Iess. and bank 
ovcrdntris. 

i) Fair vduc estimatiun 

Thc csnying :momt of current rcceitublcs :ind payahles an: asrumed io :rpproximatc iheir Fair 
VdIUCS. 
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SHELL Ih'TERh'ATIONAI, FINANCE E.V. 

w r E s  TO T I ~ E  ACCOUNTS 

FOR TIIE YEAR ENDED 31 DECEMREK 2006 (Continued) 

4) ACCOUWI'S RECEIVARLE 

Due ïrom Ciroup conipanies 
Oihcr accounts receivable 

Total 

2006 2005 
Due wiihin Due aïtcr Duf wiihin Due sfter 

i Yeiir i Yesr 1 Year i Yesr 
US S'0OU US soon Lis $'O00 US $ w o  

417.266 4.209.557 2.61 1.392 500.000 
i 3.650 - - - 

430.9 16 4,209,557 2,61 1,392 5OO.OOO 

4640.473 3,111.392 

5) I,IABI1,ITIES CURRENTAXD LOXG I E R M  

2006 2005 
Due wilhin Due d i e r  Diie wiihin Due sfíer 

i Year I Yeur ï e n r  i Yenr 
US $'O00 US SI000 US $'O00 US $wo0 

I'ayriblr 10 bank and credit 433.1 SI 4.209.5jl 2,617.285 500.000 

Paydilc 10 üroup  curiipnnies sx.151 
insiitutioiis 

Taxation nnd sociril security 

Accmals and defcned incnme 71 
chnrgcs 21 - - 

49 I .4zJ 4209,557 2.617.285 500,ooO 

Amounts due dier  n i « x  than five yexs. iis included in long-tem dcbc: 

Othcr bunds arid p r h e  luans: 
Payablc 10 bank and credit instituiions 

2006 2005 
US $'O00 US vaoo 
4.209.557 500.000 

4.209.557 500.000 
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SHELL twrEtwAmcmAL FIXAXCE U.V. 

KOTES TO TIIE ACCOUNTS 

W R  TflE W A K  ESUED 31 DECEMBER 2w5 (Cuntiiiued) 

5) LIABïLï ïES  CURRENT AND LONG TERM (Continucd) 

CHF 
EiJR 
GBP 
usu 

The lollowing weighieù nnnual raes of interest are applicable to he debt. 

2006 2OO5 
US S'IWO Interest Rnte US S'OOO interest Knte 

2-ls.790 2.0 I 1% 

987.167 3.46% 
1.176.600 5.22% 
I .YOo.rn 5.30% 500,oM) 4.75% 

4209,557 SOO.OO0 

Tticre 3rc no rcpayments duc in rhe following year. 

6) SHAREHOLDER'S EQUITY 

Wie Coinpany's authorised shnrc capital coniprises IO.IMX) orùinary shares of EUR I .O00 each, aiiiounting 
10 o noininal value o f  EUR IO,OOü.U00. ïhis EUK shorc capital has heen rcvalued bnscd o11 tlic yex-end 
raie. wsulting in a Cuniulntiw Cuncticy Translation Difference (CCTD). 

Thc i ~ i o ~ ~ e r n ~ ' n t s  in shueholder's equiiy are cunuiiarised bclow: 

As at I J:inuary 2005 
Issurd on 6 Junr 2005 
Resulr for the yerir 

As ar 31 Deceniber 2005 

As ar I January 2006 
Apprnpriaiion of rcsiili 
Resulr for the year 
CCI'D 

As at 3 I Deceiriber 2006 

lssued 
rapital 

US S'OOO 

hl 
2.354 

- 

2,4 I5 

2.115 

218 

2.633 

Othcr Uiiappruprinied Tutal 
rescrves pruíït 
US S'IJUO US S'OOO US $'OU0 

61 
2.354 

43 43 

43 2,458 

43 2.1% 

277 211 
13 (43 

(218) 

(175) 277 2,735 



SHELL IXTERIIATIONAL FIIVANCE B.V. 

NOTF-s 10 TIib: ACCOUNI'S 

FOR TIE W A R  ENDEI) 31 DECEMBER 2006 (Continucd) 

7) IlrTEKEST INCOME ANI> SIMILAR INCOMIL 

2006 2005 
US S'OOO US S'OOO 

Interest inconie: . Group conipanies 
Interest froin bmks and similar inconie 
Curreacy exchange gains 

223.23s dS,6S0 
56.675 

23 1 

2s0. 154 45.650 

8) IWïEREST EXPENSE 

2oofi 21105 
US S ~ O O O  US S'OOO 

Interest expeiisr: 

Interest from bank$ aiid similar expcnses 
Group coinpanis 56.700 

222,225 48.6 IS 

278.925 48.618 

9) 'ïAXATION 

The cffective tm rate in 2006 is 1.0% in conipuison to ihe nomina1 corporaiion tax rate in ihe Netlierlaiids 
of 29.6% (ZOOS: 3 1.5%). The main reconciling items are: 

1 In 2006. the ennctrd tax rate per I J a n u q  2007 oí29.196 was applicd 10 cdculaie ihe iax ainouni 
i n  tlic iiicome stateniciii as i t  is expected that tlie tax balance wil1 bc sctiled based o11 this tnx ratc. 

In 2006 the tilx charge hw been calculated bnsed on the EUK ttmble result, which includes EUK 
foreign exchange lossec. nol includcd in the USD Icdger. 

. 
10) EMP1,OYEKS AND SALARY COSTS 

Thc Coiiipaiiy empioycd no pcrsoiinel during 2006 or 2005 and thercfore iiicurrcd rio salarj or reI:iicd costs 
of eniplnyinent. 

- 1 3 -  
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SHELL INTEffiVA'ïiOKAI, RNAKCE B.V. 

NOTES TO THE ACCOIJNIS 

FOK ï I I E  YEAK ENI)ED 31 DECEMBER 2001; (Continuedj 

11) FINAKCIAL INSTRUMENTS 

The Cornpan)'. in the nomd course of business, uscs vaflous types of financial instruinmts. which 
expusr the Cornpniiy to iiiarket or credit risk. These include those recoLpised in the balance sheet ("on- 
halance sheet") nn<l derivatiw financial insüuments rccognised outside of the b:ilance sheet ("off balance 
sheet"). Details of IIic mie ihat financial insuumcnu have iii Creating or ch;inging risks fuced by the 
Conip:iny iiicluding its ubjcctives and policirs in using lïnancial iiistiuinenis io iiian;igr risks :in: deiailcd 
in notr: 3 (ü). 

Thc Coi~ip~ii)' has procedures and policies in place to limit die arnount of credit exposure to any 
couiiterpnny or iaarket. These procedures limit rhe Company's exposure to concentmions of credit or 
markei risk. The Cunipany als« has procedures and policics in  place to l imit  thc nniount of exposure on 
üSD denoniinaited bahnces. These promdures limit rhe Coinpany's liscal exposure. 

a) On-httlnnn. shwt financini instruments 

Financial instrumeiits in  die Balance Sheet include accounts reeeivables and liabiliiies. The estimited íuir 
vultics of ihcsc insrrunicnts npproniniarc rheir carrying aiiiouiits. 

Tlic rcniainder of this notc nelarcs to derivative instrunieiits. 

U) Interest mte risk 

ïhe  Cornpany USES denvaiives, such US intcresi mtc swaps to manage and inatcli intercst ratcs on iis dcbt 
and lending activity. Subsianiiully u11 interest rutc cxpusurc is iiiatchcd with dcrivativcs md asscts o11 ihc 
same basis. Receipts and payrnents on the interest rak instniriients ure recugnised on an accrual b s i s  
over the life. of the instrunient. 

Ttie tuk\ contr.WiiutionaI aiiiounts und esiimaird fair values of ihe Compaily's interest rate swaps at 31 
Deccnibcr are @ven in ihe tahle helow: 

2006 2005 
ConirncU Esiimnied Contract/ Estimnted 

nolionai fair nutionul fair 
m o u n t  wlue umouni valuc 

US s w n  US %'OU0 US smo IJS S'Olìiì 

Intere>t mie swrps 3.600.000 2.907 1 .(i00 

At 31 December 200.5 thc swaps were of a back-to-h;ick nature with the [air v31urs beiiig cqual iind 
opposiie :ind lience the net fair viilire k repoiied is nil. 

P.' 
F.." 

. 14- 



SIIELL IKTERiYATIOXâL FIKAXCE B.V. 

NOTES TO THE ACCOUNTS 

FOR Tiik: YKAH E:NDk:D 31 DECEMBER ZOOG (Continued) 

11) FINt\hY.X44L IKSTKUMEKïS (Continued) 

c )  E’orcipn exchange risk 

Thc Coiiipany IISCS forcigii cxchangr: dcrivntiww iiicludiiig cmss cuncncy swaps. Substniitially ;iII 

îoreiign exchangc exposure is iii:itchcd wiili dmivaiives and assets on thc saine basis. 

Cross currency interest r m  swaps are acquired nnd held tor hedging purposes. They ;M valued at 
historicnl cosi. consistent wiih ihe basis applied to the undrrlying iransactions. Aiiiouiits receivable aiid 
payable are rerognised on an accrual basis over [he l i k  of the instrument. The Coinpany does not trade in 
these denvatives for speculative purposes. 

Tlie io(31 contract/notioml mounts aiid estirnnted fair values of tlie Conipaiiy’s cumency swaps 31 3 I 
December are g i w i  in thc t:ihle helow: 

ZOO6 ZOO5 
C o n l r u d  Ektimated Contract/ Estimotcd 

norional fair notional fair 
iimounl sulue miount vulue 

US $‘O00 US S’OOO US snoo US S’OOO 

Currency swvups 4.659.838 2.589 

12) CON’I‘IXCEN’~ l ~ l A l 3 i i . ï l ï b S  

For the asxssrnent of Xetherlands income ial. tlie Coiiipany. togsiher with Royal Duich Shdi plc md 
most of its subsidiaies cstabliqhed i n  ihc X’ctherlands. forms purt of u fiscal uniiy. Punuant to the 
applicahle legal stipulations. each company is jointly and sevcrnlly liable for ihe income t3x to be pnid by 
thc compaiiies involved in the fiscal uniiy. 

- 1 s -  
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S1,IELL INTERNATIONAL FINANCE R.V. 

For sigiiaturc of thc Aiinu31 Accouiits as pnisenied on pages 2 up to nnd iiicludirig IS: 

Thc Directors 



SAELL IiVt'ERNATION'AL FINANCE U.!'. 

OI'HER INFORMATION 

Statuiory rul6 as 10 aypropriníion of profit 

Punuanr 10 Anicle 10. paragnph 3 of the Company's Articics of Assuciation. profits are al Ihc 
disposition of h e  Genera1 Meeting of Sharcholdcn. 

I'ropused uppropniiiion of resull 

'ro add the profil aniounting co US 5277.000 fo othcr reserves 

- 1 7 -  
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To the Board of Directors of Shell International Finance B.V. 

Reterence: FK/sO007308 

Auditor's report 

P ~ a i e r h O U ~ ~ p e r s  
Accwnimls N.V. 
Prins@ Mawielplentaaen 45 
2595 BR ThO HagW 
P.O. Ba* S715 
2500 GS -n>e iiague 
me ~ernaroid~ 
Tdephme +31 (70) 342 61 11 
Facsimile +3l(m) 342 84 M 
WW.pwC.Comml 

Report on the flnancial statements 

We have audited the accompanying financial statements 2006 of Shell International 
Finance 6.V. rïhe Company"), The Hague, as set out on pages 5 to 17 which comprise 
!he balance sheet as at 31 December 2006, the profit and loss account for the period !hen 
ended and !he notes. 

The management's responsibiliîy 
The management of the Company is responsible for !he preparation and fair presentation 
of the financial statements and for the preparation of the management report. both in 
accordance with Part 9 of Book 2 of the Netherlands CiiI Code. Thic responsibility 
inciudes: designing, implementing and maintaining internal control relevant to the 
preparation and fair presentation of the íinancial statements that are free trom material 
misstatement, whethsr due to fraud or error; selecting and applying appropriate 
accounting policies; and making accounting estimates that are reasonable in the 
circumstances. 

Our responsibility is to express an opinion on the financial statements based on our audit. 
We conducted our audit in accordance with Duích law. This law requires that we comply 
with ethica1 requirements and plan and perform the audit to obtain reasonable assurance 
whether !he financiat statements are free from material misstatement. 

An audi involves performing procedures to obtain audit evidence about the amounts and 
disclosures in the financial statements, The procedures selected depend on the auditor's 
judgment, including the assessment of the risks of material misstatement of the financial 
statements, whether due 10 fraud or error. In making those risk assessments, the audlor 
considers internal control relevant to the Company's preparation and fair presentation of 
the financial statements in order to design audit procedures that are appropriate in the 
circumstances, but not for the purpose of expressing an opinion on the effecliveness of 
the Company's internal control. An audit also includes evaluating the appropriateness of 
accounting policies used and the reasonableness of accounting estimates made by the 
management, as wel1 as evaluating the overall presentation of the financial statements. 

We believe that the audit evidence we have obtained is suííïcient and appropriale 10 
provide a basis for our audit opinion. 

Auditor's responsibility 



Opinion 
In our opinion, the financial statements give a true and fair view of the financial position of 
Shell International Finance B.V. as at 31 December 2006, and of its result for the period 
then ended in accordance with Part 9 of Book 2, of the Netherlands Civil Code. 

Report on other legal and regulatory requlrements 

Pursuant to !he legal requirement under 2:393 sub 5 pari e of the Netheriands Civil Code, 
we report, to the extent of our competence, that the management reporl is consistent wlth 
the financial statements as required by 2:391 sub 4 of the Netherlands Civil Code. 

The Hague, 6 June 2007 
PricewaterhouseCoopers Accountants N.V. 

I 
F.J. Konings RA 
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