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deport of nd~pe~~d~nt Regzstercd ~'ublic A~cc~ nt ~b Firm

To the I'1an I'articipar~ts and. the ~1a~7 ~cl~n~~istrato~~ of ~he~l. Provident Fu~~d

~ t

e have audited the accompanying statetnentis of let assets available for benefits of She1I
~'rovident ~~~~xd (the ~'1a~1) a~ of Dece~~iber 31, 2018 and 2017, and t11e related state~neizts o~'changes
in ~~et assets a~~ailabte for be~lefits for the years then ended, and tT~e related ~Zotes (coliec~i~ely
refer~•ed to as the "~rtancial statements"). In our opinion, tl~e ~na~~cial statements present fairy, i~1
~.II mate~:ial respects, the net assets avai~a~le for be~e~ts ~~ the Plan a~t Dec~;mbe~r 31, 2018 and
?" 017, ~~zd the chanties i~z its net assets available for benefits f~~~ the years the~~ ended, in cot~fc~z•znity
with. U.S. gci~e~~~Ily accep~ec~ accounting principles.

~„ ~r ~;:

These financial statements axe tl~e responsibility of the Plan.'s inanageznent, Our responsibility is
~o e~~~ess an opiniol~ oil ~I~e Plan's fil~ancial statements t~~s~d an our audits. V,Tc are a public
accoiil~~ing firm rebistered with the Public Ce~~npa~ly Accounting Over-sigl~t Board (United States}
{PCAOB) and are required to lie independent with respect to the Plan in accordance with the U.S.
fec~cral securities laws ar~d the applicable rules a~ncl regulatio~~s ~f the Securities ar~d Excban~e
Commission and the ~'CA~B.

+Ie conducted our audits iii accordance with the standards cif the PCAQ~3. Those standards require
t~Z~t we plan and ~erfc~rm the audit to obtain reasonable assurance abort whether the financial
statements are free of material misstatement, whether dLie to error or fraud. The Plan is ~zot required
to lave, nor we1~e we el~gaged ~o perform, asp audit of ids izzternal control over financial reporting.
As part of ant audits ~=e are required to obtain ~n ur~derstanciin~ of internal control over financial.
reportitzg biit ~~at for the purpose of ex~aress ng an opi~l ol2 0~1 the effecti~reness of tlae Plan's i~~ternal.
cant~r~l over ~~1~n,cial reporting. Accordingly, ~~e express no such opi~lion.

CJur audits i~~cluded perfonn ng procedures to assess the risi s of material misstatement of the
financial statements, whether due to e~-~-or or fraud, and performing procedures that respond to
those risks. Such procedures included examining, on a test l~aais, evidence regarding the amo~,~~~ts
axed disclosures in the fina~lcial statem~n#s. Our audits also i~~clud~d evaluating the accounti~lg
principles used and significa~~t estimates made by management, as we11 as evaluating the ovei•a11
presentation ot~the financial statelr~ents. W~ believe that our audits provide a reasonable basis for
our opinion.



~r~r~~~ ~ .Y v

The aceon~panyi~i~ suppl~mcntal schedule of assets {held at end. ofyear) as of December 31, 201.8,
Baas been sul~jectecl ~o audit procedures performed in conjunc-tion i~ith t1~e audit of the Plan's
final3cial statements. rI'he n:~~rmat orl in t11e suppleme~~tal schedule is the responsibility of the
Plan's ~natiagez~~ent. C}ur audit procedures t~cludecl determi~it~~ whether tl~e infor-~na~ian
reconciles to the ~zlancial statelnent~ ar the underlyizzg accotn~~ira.~ a~1d other records, as applicable,
ar~d performing procedures to test the completeness and. acc~,u~acy of the information ~resenfied in
the sttpplemen~tal schedule. In forrni~3g e~~ur opl.n~io~n o~n tl~e iniormatian, ~~~ evaluated t~l~ether such
informatit~~~, izacl~zdin~ its form and contel3t, is presentecl in confar~nity with the I?epartme~lt of
Labor's Rules and R.egulafizons for ~~e~oi-ting a~1d Disclosure u17c~er the Ezl~plo~e~ Retirement
~zzct~~.ne Sec~riLy Act of :1974. I~n our c~~?inion, the info~natic~~n is fairly stated, i~~ all rz~aterial
respects, in ~•elatior~ tc~ tl~e ~xaancial state~n~;nis as a ~v}~ole.

~Ie have served as 11~c ~laz~'s auciito~~ since 2016,
Houston, Texas
~~~~ae 5, 2019
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~se~s:
Investments at fair value:

Short-term investments
Common stocklADRs
Common/collective funds
Registered investment company funds
Self-directed brokerage accounts
Total investments afi fair value

Receivables:
interest and other receivables
dotes receivable from participants

Total receivables

To#al assets

~.is~bl~1~IE'S:

,~;eCQUn$S ~}ayabl8

fatal #iabilit es

Ne# assets available for benefits

i~ _ i

6

~ :

90~,4~5,138
670,922,12Q

4,843,257,574
3,15$,131,196
414, 654, 782

-- 9,988,380,810

8,456;618
110:298,228

118, 754, 846
10,107,135,656

5,397,393

5, 397, 393

~ 10,101,738,263

916,536,890
7 5,884,473

5,3fl2,208,729
3,513,853;557
409,857,311

10,898,340;960

T 2,744,954
~ 07,523,721

120,268,675
1 7 ,018,609,635

4,194,100

4,194,1fl0

$ 11,014,415,535



~__~ ~ar~

2~~s ~~~_ _ - .,~:
~~~uestment income
Dividends and interest $ 295,969,277 $ 232,233,742
~1e~ appraciafionl(d~epreciatior~) in fair value of
investments __ L65,554,805Z _ 1,435,266,742

{669,.585,528) '1,667,500,484

Interest income on notes receivables from participants 4,281,348 3,868,118

Contributions
Particpanfi 233,229,510 239,451,267

Employer 199,128,593 211,473,557

Rollover/other 45,208,932 47,998,180

477,567,.035 498,923,004

Total addi~ions {87,737,140 2,~7(3,291,6fl6

3ee~sccic~r~s:

Participant distributions and withdrawals 907,671,039 941,456,424

Administrative expenses 10,262,741 10,33`1,085

Total deductions 917,933,780 951,787,5fl9

Net increase/{decrease} before transfers {1,005,670,925) 1,218,504,097

Other Changes in net assets

Transfers to qualified plan - (464,903:088)

Transfer from qualified plan 92,993,653

Total other changes in net assets 92,993,653 464,903,088

Net increase/(decrease) (912,677,272) 753,601,009

e~ assets available for benefits:
Beginning of year 11,014,495,535 10,260,814,526

End of year $10,101,738,263 $ 11,014,415,535

7
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'~t~e She(1 Provident Fund {"the Dian") is a defined contribution plan subject to the provisions of the
Employee Retirement Income Security Act of 1974 {EF~1SA), as amended, and is described more fully in
the Plan Instrument (the Regulations) and Trust Agreement, which govern the P9an.

Ali ib €its
mp[oyees of Shell Oil Company ("shell") and certain affiliated companies {"Contributing Companies') may

elect to contribute up to 50% of their eligible compensation on a pre-tax basis, up to 50% on an after-tax
Roth 40~ (k) basis and up to 25°/a on a standard after-tax basis (non-Roth 401 {k)) to the Plan, subject to
fiederal tax limitations for ail contributions. All new employees or rehired employees who do not elect
otherwise are automatically enrolled to contribute 3°l0 of their base pay on apre-tax basis. The Contributing
Companies make contributions to each eligible employee's account based on their base and variable pay
immediately upon hire at a rate of 2.5% until the completion of 6 years of accredited service, at a rate of
5.0% after completion of 6 years of accredited service until the completion of 9 years of accredited service;
and at a rate afi 10.0% after completion of 9 years of accredited service. The Plan also allows Roth in-plan
conversions.

Each participant's account is credited with the participant's and company contributions along with
investment returns based on each participant's investment direcfiion. Participants may direct the
investmenf of their account balances infifl various investment options nclud'+ng short-terra investments, a
company stock fund, commonlcollectve funds, registered investment company funds (mufual funds), and
a self-directed brokerage account (`BrokerageLink"). For participants who do not select an investment
election, contributions, as well as rollovers to the Pan, loan repayments, and restored forfeitures are
credited to a BlackRock LifePath Fund (default fund) based on their date of birth.

Investment managers of the investment options invest funds at their discretion, as governed by the Plan
instrument, investment manager agreements and prospectuses. The Brokerage ink account provides
participants access to zero coupon, mortgage-backed, corporate, and government bonds, US Treasuries,
certificates of deposit, equities, and various mutual funds. Investments in the Plan are valued at the end
a€ each business day.

Vesting and withdrawals
Participants are immediately vested in all contributions to their aecounts plus actual earnings or losses
thereon. Participants may withdraw their account balances upon termination of service or may delay
distribution until as late as April 1 foNowing the year in which they reach age 70-1 /2. Active employees age
59-1 J2 or older may elect to withdraw their entire account balances or any portion thereof, without incurring
any suspension of contributions. Active employees may withdraw their own standard af#er-tax contributions
{plus any such after-tax contributions converted info Roth amounts) without any time or limit restriction.
Active employees may also withdraw their own Roth 4Q1(k) contributions, former pre-tax contributions that
were converted into Roth amounts and pre-tax contributions in the event that they satisfy the Plan's
financial hardship requirements (employee contributions are suspended for six months following such a
withdrawal). A variable payment option, which provides unlimited monthly, quarterly, semi-annual or
annual drawdowns of a participant's account, is available for certain qualified Plan distributions.

employees may elect to roll over an account from another qualified retirement plan or !RA into the Plan if
certain requirements are met (current Federal law prevents the Plan from accepting rollovers from Roth
f~As). An employee may withdraw funds that were rolled into the Plan at any time.

F~otes Receivable ~rorn Participants
Participants may borrow from their accounts a minimum of $500 up to a maximum equal to the lesser of
$50,000, after considering the highest loan balance during the previous twelve months, or 50% of their
account balance. The loans are secured by the balance in the participant's account and bear in#crest at a
rate established by the Pian Administrator, generally based upon the Prime Rate.



csrfei~~are ~cc~~sn~
At December 31, 2018 ancf 2017, fihe forfeiture account totaled X19,272 and $95 respectively. The account
is used to reduce current and future employer contributions and to pay Plan expenses. In 2018 and 2017,
forfeitures in the amount of X340,134 and $9;768, respectively; were used to reduce Plan expenses.

'tan ~ ~~se~
there are investment fees and expenses assocrated with each Plan investment option. Investmenfi fees
are generaNy charged directly against assets of the investment opfiion and include such items as the costs
expressed in the expense ra io plus brokerage fees incurred by the fund. Par~icipants who utilize the Plan's
rokerage~ nk investmenfi feature are also responsible for brokerage fees and commissions. Participants

that enroll' in the Plan's managed account service will incur a separate fee for that service.

The administrative expenses associated with the Plan include costs for accounting, custodial,
recordkeeping, and other internal or external service providers. While participant accounts have not been
charged for such administrative expenses in recent years due to the application of various credits applied
Towards Pian expenses, under .the terms of the Plan, operating and administrative expenses can be
charged directly to participants' accounts.

iJnder the Plan's recordkeeping agreement, the Pian receives payments {revenue credits) far the amount
that revenue sharing related to the Plan's investment options exceeds specified Plan expenses. The Plan
uses revenue credits to pay for additional cos#s of operating the Plan. In the event that revenue credits
exceed these Plan cons, residual amounts will be allc~catecf ~o participant accounts on a schedule and in
a manner established by the P[an fidministrator. [~ur~ng 2018 and 2.017, the Plan received revenue credit
deposits in the amount of $3,988,757 and $4,824,969 respectively. During 2018 and 2017, the Plan used
revenue credits in the amount of $500,438 and $835,140 respectively to pay direct expenses and allocated
$3,400,000 and X4,000,000 respectively to participants' account. Amounts received on account of litigation
settlements can also be used by the Plan to pay Plan expenses. In the event that Plan expenses exceed
the amounts available as described above, residua! operating expenses wiN be charged to participants'
accounts.

Some Plan service providers are paid directly by Shell on the Plan's behalf. When service providers are
paid by Shell on the Plan's behalfi, Shell is reimbursed by the Plan for such expenses to the extent permitted
by law. Unreimbursed expenses incurred by Shell to be reimbursed by the Pian totaled $118,409 and
$53,523 at December 31, 2018 and 2017, respectively, and are included in accounts payable. Other
indirect costs (including Trustee/Plan Administrator salaries and data processing expenses) are absorbed
by the Contributing Companies.

Effective as of May 1, 2018, the 8G US Services, Inc. Savings and Investment Plan (`BG") merged into
the Plan. The amount transferred into the Plan from BG was $92 million.

T̀he SheCl Provident Fund was amended effective May 1, 2017, to provide for atrust-to-trust transfer of
assets for employees who transferred fo another employer and ceased participation. in the Shell Provident
Fund in connection with the Motiva joint venture separa#ion. The transfer occurred in May of 2017 to a
new qualified defined contribution plan established by the new employer for the trans#erred
employees. The amount transferred au# of the Plan was $464 million.

~lar~ Termination
The Plan is intended to be an ongoing part of the benefit plans of the Contributing Companies. However,
the right is reserved to amend or terminate the Plan. Should the Plan be terminated, participants will
receive payment of their account balances.

2, accounting Policies

The financial statements of the Plan are prepared on the accrual basis of accoun#ing.



The preparation of financial statements in accordance with accounting principles generally accepted in the
United States of America requires management to make estimates and assumptions That affect the
reporked amounts of assets and liabilities and changes therein, and disclosure of contingent assets and
liabilities. Actual resulfis could differ from those estimates.

Investments are reported at fair value. Fair value is tl~e price that. would be received to sell an asset or
paid to transfer a liability in an orderly frar~saciion between markef participants at the measurement date.
The P(an's Investment Committee determines the Plan`s valuation policies utilizing information provided by
the investment advisers, custodians and insurance company. See dote 7 for fair value measurement.

dotes receivable from participants are measured at their unpaid principal balance plus any accrued but
unpaid interest. Interest income is recorded on the accrual basis. Related fees are recorded as
administrative expenses and are expensed when they are incurred. No allowance for credit losses has
been recorded as of December 31, 2018 or 2017.

Brokerage commissions, transfer taxes, and other fees are added to the cost ofi purchases ar deducted
from the proceeds of sales. Purchases and sales and securities are recorded on a trade-date basis.
Interest income is recorded an the accrual basis. Dividends are recorded on the ex-dividend date. Net
appreciation and depreciation includes the Plan's gains and losses on investments bought and sold as we11
as held during the year. Participant distributions or withdrawals are recorded when paid.

In July 2018, the FASB issued ASU 2018-09, Codification Improvements, which, among other things,
amends an illustrative example of a fair value hierarchy disclosure to indicate ihat a ce~tair~ fiype of
investment should not always be considered to be eligible to use the net asset value per share practical
expedient. Also, it further clarifies that an entity should evaluate whether a readily determinable fair value
exists or whether its investments qualify for net asset value per share practical expedient in accordance
with ASC 820, fair Value Measurement. Adoption of the amended guidance, which is to be applied
prospectively, affects the fair value disclosures, but does not change the fair value measurement of the
investments. The ASU is effective for fiscal years beginning after December 15, 2019. Management is
currently assessing any impact that the adoption of this ASU may have on the Plan's financial statements.

In August 2018, the Financial Accounting Standards Board (FASB) issued Accounting Standards Update
(ASU) 2018 13, Fair Value Measurement (Topic 820): Disclosure Framework —Changes to the Disclosure
Requirements for Fair Value Measurement, which eliminates; adds and modifies certain disclosure
requirements for fair value measurements. The amendments are effective for al! entities for fiisca! years
beginning after December 15, 209, but entities are permitted fo early adop# either the entire standard or
only the provisions that eliminate or modify the fair value disclosures. Management is currently assessing
any impact that the adoption of this ASU may have on the Plan's financial statements.

3. dine of Credit of the Ptan

The Thrift Fund and Royal Dutch Shell Stock Fund have an available line of credit to fund redemptions as
needed. At December 3'1, 2018 and 2017 the Shell Provident Fund had no amounts outstanding under
the line of credit.

4~. F~'ss~Cs and llncertai~s~mes

The Plan invests in various investment securities. Investment securities are exposed to various risks such
as interest rate, market and credit risks. Due to the level of risk associated with certain investment
securities, it is at (east reasonably possible that changes in the values o#investment securities will occur in
the near term and that such changes could materially affect the participants' account balances and the
amoun#s reporked in the statement of net assets available for benefits.

10
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The Plan has received a determination letter from the Infernal Revenue Service (1RS) dated December 20,
2016, stating that the Plan is qualifiied under Section 401{a) of the Internal Revenue Cade {the Code) and:
therefore, the related trust is exemp# from taxation. Subsequent to fihis determination by the IRS, the Plan
v as amended and restated. Once qualified, the Plan is required to operate in con€ormity with the Code to
maintain its qualified status. The plan administrator believes the Plan is being operated in compliance with
the applicable requirements of the Code; and, therefore, believes the Plan is qualified and the related trust
is tax-exempt.

Accounting principles generally accepted in the United S#afies of America require Plan management to
evaluate tax positions taken by the Plan and recognize a tax liability {or asset) if the Plan has taken an
uncertain position #hat more likely than not would not be sustained upon examination by the IRS. The
Plan Administrator has analyzed the tax positions taken by the Plan, and has concluded that as of
December 31, 2018, there are no uncertain positions taken or expected to be taken that would require
recognition of a liability (or asset} or disclosure in the financial statements. The Plan is subject to routine
audits by taxing jurisdictions; however, there are currently na audits for the Plan fior any tax periods in
progress.

B--; - o - ~ ~ a a s ~'{i i~'te+z'"-'_'~'~s "~i F"~-~s`~1~'~~-.r~._~~.r^[lItl

The following is a reconciliation ofi the Plan's net assets available for benefits per the financial statements
at December 37 , 2018 and 2017 to Schedule H of Form 5500:

zoos

t~let assets per financial statements
Deemed distribu#ions of participant loans

Net assets available for benefits per Schedule H

X10:101,738,263

2017

$ 11,014,415;b35
(1,808:900) {1,535,046)

$10:099:929,363 $ 11,012,880,489

The fallowing is a reconciliation of total expenses paid per the financial statements for the year ending
December 31, 2018 to Schedule H of dorm 5500:

Total deductions per the financial s#atements $917,933,780
L7eemed distributions of participant loans 595,139
Deemed distributions of participant loans — offiset during plan year {321,285)

Total expenses paid per Schedule N of Form 5500 $918,207,634

Amounts allocated to deemed distributions of participant loans are recorded as notes receivables from
participants in the financial statements and recorded as an expense on Schedule N on Form 5500.

7 fair Value ~easesremen~

ASC 820 establishes a framework. for measuring flair value, That framework. provides a fair value hierarchy
that prioritizes the inputs to valuation techniques used to measure fair value. The hierarchy gives the
highest priority to unadjusted quoted prices in active markets for identical assets or liabilities (Level 1) and
the lowest priority to unobservable inputs (bevel 3). The three levels of the fair value hierarchy under
ASC 820 are described as follows:

Level 1 Inputs to the valuation methodology are unadjusted quoted prices for identical assets or liabilities
in active markets that the Plan has the abili#y to access,

1 1



Level 2 Inputs to the valuation methodalagy include:

quoted prices fior similar assets ar liabilities in active markets;

quoted prices for identical ar similar assets or liabilities in inactive markets;

inputs other than quoted prices that are observable for the assets or liability;

inpu#s that are derived principally from or corroborated by observable market data by
correlation or other means.

(f the asse# or liability has a specifiied (contractual) term, the Level 2 input must be observable
for substantially the full term of the asset or liability.

Leuel3 Inputs to the valuation methodology are unobservable and significant to the flair value
measurement

The assefi or liability's fair value measurement level within the fair value hierarchy is based on fihe lowesf
level of any input that is significant to the fair value measurement. Valuation techniques-maximize the use
of relevant observable inputs and minimize the use of unobservable inputs.

Following is a description of the valua#ion methodologies used for assets measured at fair value. There
have been no changes in methodologies used at December 31, 2018 and 2017.

Car~trrro~ ~~ocks ar~d €~ighfislk~Varranfs
'~lalued at fihe closing price reported on the active market on which the individual securities are traded.

Ce~rpor~te Bonds/flthe~ Fred €s~corr~e Funds
Valued using pricing models maximizing the use of observable inputs far similar securfiies. This includes
basing value on yields currently available on comparable securities of issuers with similar credit ratings.

Registered investment Company Funds { utual Finds)
Valued at the daily closing price as reported by the fund. Mutual funds held by the Plan are open-end
mutual funds that are registered with the Securities and Exchange Commission. These #ands are required
to publish their daily net asset value ("NAV") and to transact at that price. The mutual funds held by the
Plan are deemed to be actively traded.

Common/Collective funds
Valued at the NAV of units of a bank collective trust. The NAV is used as a practical expedient to estimate
fair value. The NAV is based on the fair value of the underlying investments held by the fund less its
liabilities. This practical expedient is not used when it is determined to be probable that the fund will sell
the investment for an amount different than the reported NAV. Participant transactions (purchased and
sales) may occur daily. Were the Plan to initiate a full redemption ofi the collective trust, the inves#merit
adviser reserves the right to temporarily delay withdrawal from the trust in order to ensure that securities
liquidations will be carried out in an orderly business manner.

U.S. Government Securities
Valued using the pricing models maximizing the use of observable inputs for similar securities.

Short-Term Investments
Short-Term investments, including commercial paper having 60 days or less to maturity are recorded at
amortized cost, which approximates fair value.

32



The following sets forth by level, within the fair value hierarchy, the PPan's assets at fair value as of

~3ecember 31, 2018 and 20fi7:

~sse~s at Fa€rl~al~ae as caf ~3ecertaber 31z 2(}18

.eve€ 1 bevel Z 'fc~taf

Common stock

Registered Investment Co Funds

Short-Term Investments

Self-directed brokerage acct:

Common Stock

Registered investment co.

Money market

Rights/warrants

Corporate bonds/other

Short-Term investments

IJS Government securities

$ 670,922,120

3,158,131,196
901,415,138

~ 670,922,120

3,158,131,156

901,416,138

127,383,407

176,189,171

75,350,193

5,033

4,207,981,120

7,008,157

20,652,673

8,066,148

$ 937,142,116

127,383,407

176,189,171

75, 30,193

5,033

7,008, ~ 57

20,652,673

8,066:148

5,145,123,236

lnuestments measured at net asset value:

Common/collective funds

Total rise#s a#fair value

Common stock

Registered Investment Co Funds

Short-Term Investments

Self-directed brokerage acct:

Common Stock

Registered investment co.

Money market

Rights/warrants

Corporate bondslother

Short-Term investments

US Government securities

4,843,257,574

9,988,380,810

Assets of Fair Value as of L3ecember 3'~, 2Q'97

Level 1 Level 2 3otat

$ 755,884;473 ~ $ 755,884,473

3,513,853,557 3,513,853,557

916,536,890 996,536,89fl

146,137, 963

17~, 827, 917

61,15$,712

60.409

~ 4,656,923,031

Investments measured at ne# asset value:

Common/collective funds

Total assets at fair value

6,93$,355

12,599,236

3,134,719

$ 939,209,200

146,137,963

179,827,917

61,158,712

60,409

6,938,355

12,599;236

3,134,719

5,596,132,231

5,302,208,729

~ 10,898,340,960

The methods described above may produce a fair value calculation that may not be indicative of net

realizable value or reflective of future fair values. Furthermore, while the Pian believes its valuation

methods are appropriate and consistent with other market participants, the use of different methodologies

or assumptions to determine the fair value of certain financial instruments could result in a different fair

value measurement at the reporting date.

13



8, f~~la~ed ~ar~y anc F~ar~ies-~-tnferes~ ~"rar~sactiitar~s

Shell, the Trustees, the Plan Administrator and certain other Plan service providers qualify as parties-in-
interest. In addition; the Plan invests in Raya! Dutch Shefl plc American Depository Shares and certain
funds maintained by affiliates of the Pun's record keeper: which qualify as related party and party-in-
inferesf transactions. These transactions qualify for exemptions from the prohibited transaction rules.
Notes receivable from. participants also qualify as party-in-interest transactions.

9, bsecger~f ~eer~fs

Management has evaluated subsequent events through the date on which the financial statements were
issued, and there are no subsequent events that v~ould require adjustment to or disclosure in the
statements.

14
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~'_~_:a €~. tl ~ ~~_
I~eceber 3~~, ~~~E§

{a} { b} {c } {d} {e}

Description of investment

identity of issuer, Borrower, Lessor Par Rate PRaturity Current

or Similar Party Value Percentage Date Cost Value

Thrift Fund

ATLANTIC ASSET CP 2,57 2/ 1,000,000 - 2/1/2019 "` S 997,657

ATLANTIC ASSET CP 2.57 2/ 2,000,000 - 2/4(2019 1,994,857

ATLANTIC ASSET CP 2.64 2/ 1,000,040 - 2/13/2019 "' 996,734

ATLANTIC ASSET CP 2.64 2/ 1,OD0,000 - 2/14)2019 '` 996,656

ATLANTIC ASSET CP 2.64 2! 4,00,000 - 2/14/2019 3,986,625

AUST&N ZEAL BKG G LTD LON 8,000,000 2.450 1/412019 "" 7,999,982

AUS7&N ZEAL 8KG G LTD LON 15,000,000 2.550 1/312019 "* 14,939,975

AU70BAHN FUNDIN CP 2.42 1 2,152,000 - ii2(2019 2,151,706

BANK tv10N7 C YCD 1ML+24 2t H,000,000 2.672 3/1 V2019 "' 5,000,330

BANK MONT CNI BRH Cp PROG 2,000,000 2.550 2/13/2019 `" 2,000,464

BkNK t~~tON7 YCD 1ML+15 3l8! 7,000,000 2.537 318/2019 `° 7,000,553

f3ANKPdpVFSCOTHOUSTONCD 5A00,000 ?_.890 5/212~09~3 °" 4;9')8,790

BANK OF NOVA SCOTIA CPIB 5,000,000 2.519 2!15!2019 "' 5,000,649

BANK Or NOVA SCO i If; ~JCP S i,00Q~r00 2.856 iR3120i B 9~✓9,467
BANK OF NOVA SCOTIA VCP 1 1,000,000 2754 1!9/2019 "' 999,399

BARCLAYS BANK P YCO 2.69 1,000,000 2.690 1/10/2019 *` 999,330

$fiRCLAYS BK CCP YCP 25 1 1,000,000 - 2!1972019 '" 996:157

BARCLAYS BK CCP YCP 25 1 1,000,000 - 2/2612019 995,583

BARCLAYS 8K CCP YCP 2.5 i 6,900,000 - 7t2f2019 6,900,OOt1

BARCLAYS BK CCP YCP 2.73 3,000,000 - 5/2212019 2,999,841

BHRCLAYS BK CCP YCP 2.78 4,000,000 - 5116!2019 '" 3,999,994

BK MONT CHI YCD 3ML+~ 0 7! 3,000,000 2.913 3!2512019 "' 3,000,087

BK OF h90NT CNI YCD 2.C6 0 4,000,.000 2 ̀gip 2!712019 3,999,433

BlB(UNGTD) YCP 2.53 1102/ 9,500,000 - 1/2/2019 9,498,739

6L8{UNGTD) YCP 2.53 1/03/ 9,000,000 - 1/3/2019 `" 8,998,201

8L8(UNGTDj YCP 2.53 1!04! 3,OD0,000 - 1/4/2019 2,999,197

6LB(UNGTD) YCP 2.6 1102/1 1,000,000 - 1/2!2019 `" 999,887

SLB(UNGTD) YCP 2.9 1/02!1 7,000,000 - 1/2/2019 "` G,999,071

BLB(UNGTD) YCP 3% ZH 1/19 3,000,000 - 2/11/2019 '" 2,990,410

6LH(UNGTD) YCP 3°k 2112119 3:000000 - 2/12/2019 ^" 2,990,164

BMO CHI BRH YCD 1ML+25 1/ 9,000,000 2.633 1/7/2019 '" 9A00,351
BMO CHI BRH YCD 1ML+25 2! o,D00,000 2.650 2/11/2019 6,001,386

QNK MON CHI YCO 3M~+~3 5/ 5,000,000 2.719 5/7/2019 5,000,483

BNK NVA SCT VCP 1ML+p5 1/ 8,000,000 2754 1/24/2019 *" 8,001,472

BPCE CP YCP 2.64% 2/01/19 13,000,000 - 21t12~19 "' 12,971,100

BPCE CP YCP 2.65 % 2106/79 9,000,000 - 2/6/2D19 "" $,976,829

CA CIB NY BRH YCP 2.55 2/ 5,000,000 - 2/1/2019 "" 4,888,778

CA G8 NY BRH YCP 2.56 2/ 2,000,000 - 2/4/2019 1,995,p77

CANADIAN IM BK VCP iML+z5 9,000,000 2.633 8/5/2019 "' 9,000,414

CANADIAN IF.~PERIAL BK OF C 4,000,000 2.605 1/712019 '" 4,000,1bS

CANADIAN IMPERIAL BK OF C 5,000,000 2.709 3!1812019 "" 8,000,336

GBC VCP 3ML+g 01/23/19 9,000,000 2.567 1/23/2019 '" 9,000,117

CREDIT AGRICOLE CIB LDN T 2,000,040 2.520 1/4/2019 "" 1,999,995

CREDIT AGRICO~E CiB LDN T 4,000,000 2,520 1/3/2019 °` 3,999,993

CREDIT AGRICOLE CIB LDN T 4,000,000 2.520 1/2/2019 "` 3,999,995

CS AG NY BR YCP 2.67 2/08 5,000,000 - 2/8!2019 4,9II&,107

CS AG NY BR YCP 2.84 3122 S,000,ODO - 3!22/2099 7,949,905

DZ BK NY YCD 2.45 01/03!1 2,000,000 2.450 1/3/2019 "" 1,999,993

PHLBDNO%OZt15J19 9,000,000 - 2115!2019 8,973,603

FHLBDN 0 % 02/20!19 10,000,000 - 2/20/2019 9,967,330

FNLB~N 0%02/22!19 16,000,000 - 2/22/2019 15,945,600

FIRST RPBC CD CD 2.5 0110 21,650,000 2.500 113/2019 `" 27,680,600

FLAP&L CP 2.77% 1!15119 1,000,000 - 1/15/2019 998,875

FLAP&LCP 2.81 1/11/19 2.000.000 - 1/ti/2019 "" 1,998,368

FLAP&L CP 2.9 % 1/29/19 600,000 - 1729!2019 '" 598,650

fNMDNO%01/02/19 65,000,000 - 1/2/2019 65,000,000

GOTHAtvt FUNDING YCP 2.73 2 1,000,000 - 2/19/2019 '* 998,351

GOTHRM FUNDING YCP 2.73 2 1,000,000 - 2/21/2019 '" 996,200

HESSENTH(UNGTD) YCP 2.45 4,000,000 - 1/2/2019 "" 3,999,468

JPMORG SECS VCP iML+27 1) 10,000,000 2.617 1/4/2019 "' 10,000,250

JPMORGAN SEC VCP 9ML+17 4 5,000,000 2599 4176!2099 4,999,995

5~
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JPMORGAN SEC VCP 1 ML+17 A 5,000,000 2.519 4/16/2019 `" 4,999,915
JPMORGAN SEC VCP 3ML+18 5 3,000,000 2.761 4/3/2019 3,000:021
JPMORGAN SECS LAC VCP 1ML 4,000,000 2.587 4/4/2019 4,000,105
JPMORGAN SECS LLC VCP tML 15,000,OOD 2.655 S/1f2079 "' 15,000,899

JPMORGAN VCP 3ML+1g 4/28/ 3,OOa,000 2.761 4126!2019 3,000,175
KBC BHNK NV LON YECD d 02 70,000,000 - 2!812019 "" 9,972,48
KBC BANK NV LON YECD 0 02 2,000,000 - 2/11/2019 '" 1,994,040
KBC BANK NV LON YECD 0 02 9,000,000 - 2tt 5/2019 "` 8,970,508
IANDESBANK BADE YCD 2.52 S,000,Q00 2.520 ll2t2019 II,000,040
LANDESBANK BADE YCD 2.52 18,462,000 2.520 1!812019 "' 18,462,000
l.HNDGSBANK BADE YCD 27 0 5,000,000 2.700 1!212019 "' 5,000,073
LBBVJ (UNGTD) YCP 2.7 1102 5,000,OOU - 112/2D19 4,98~J,337
LIBEfti-Y ST PPlD6 CP 2.â4 2 2,OD0,600 - 218!2019 °" 1.904 3p?
LIBERTY ST FNOG CP 2.64 2 11,000,000 - 2/11/2019 `" 10,966,582
LIBERTY ST FNDG CP 2.65 2 9,000,00 - 2f12f2d99 59fi,885
MANHATT ASST Fp CP 2.51 1 3,000,000 - 1/1612019 "* 2,996,649
MITS UPJ Tft YCD 1PJIL+fig ~/ 1,000,000 2.656 1/25/2019 "" 1,000,122
MITS UFJ TR YCD 1ML+~6 2/ 4,000,000 2.539 2!5/2019 '" 4,000,544
fi.41TS UFJ TR YCD 1ML+fig 21 1,000,000 2.859 2!21/2019 '" 999,986
6r11TS Ur=J TR YCD 1DAL+18 2! 1,0OO,~Du' 2.n"66 2t25720T9 999,985
MITSU81 UFJ LDN YECD 0 07 2,000,000 - 1/10/2079 '" 1,998,638
~,iITSUBI UFJ LON YECD 2.49 10:000,000 2.490 119!2019 `^ 10,000,065
MITSUBI UFJ LDN YEC~ 2.75 5,000,000 2.750 2!9412019 '" 5,000,718
~~11TSUBISW SING YCP 2.85 500,000 - 1/18/2019 A99,382
iiAITSU81SHl SING YCP 2.66 2,000,000 - 2/7/2 19 "' 1,994,543
W1ITSUBISHI SING YCP 2.86 3,000,000 - 3/20/2019 *' 2,981,534
tJiITSU81SNl SNG CP 2.66 2/ 2,000,000 - 2/4/2019 "" 1,995,007

MITUFTRNYYCD1M1+1511 1,000,000 2.672 1/29/2019 1,000,146
MIZUHO BANK LDN YECD 0 01 1,000,000 - 1!712019 '" 999,528
h91ZUH0 BANK LDN YECD 0 Ot 1,000,000 - 1/16/2019 *' 998,906
MIZUHO BANK LDN YECD 0 Ot 3,000,000 - 117.2/2019 *' 2,995,446

MIZUHO BANK LDN YECD 0 02 5,000,000 - 2/19/2019 "* 4,982,010
MIZUHO BANK LON YECD 0 02 2,000,000 - 2/25/2019 "* 1,999,870
MIZUHO BANK YCD 1ML+15 1/ 4,000,000 2.550 1/11/2019 *" 4,000,128
PAIZUHO BK NY 8R YCD 2.72 6,000,000 2.720 3/1/2019 6,000,&77
MIZUHO BK NY BR YCD 2.75 77,000,000 2.750 2/28/2019 17,002,822

MIZUHO BK NY 8R YCD 2.76 3,000,000 2.760 3/5!2019 3,000,A65
MUFJ TR NY YCD 1 ML+15 011 2,000,000 2.437 1!2412019 *" 2,000,234
MUFJ TR NY YCD 2.67 02106 2,000,000 2.670 2/6!2019 "" 2,000,163
MUFJ TR NY YCD 2.7 02121/ 1,000,000 2.700 2/21/2019 `* 1,000,035

;vfUFJ TR NY YCD 2.7 02122! 2,000,000 2.700 2/22/2019 "' 2,000,057
MUFJ TR NY YCD 2.7 02127( 2,000,000 2.700 2127/2079 1,999,960
~~iU(=J TR NY YCD 2.7 03!01/ 3,000,000 2100 3(1/2019 "' 2,999,884
NATIONAL BANK OF CANADA V 10,000,000 2.657 5!1012019 10,000,410

NATIXIS NY BRH YCD 2.53 0 10,000,000 2.530 1/31/2019 10,D00,082
NATN~NDE(UGTD YCP 2.6fi 2!0 3,000,000 - 2ri20S 9 `" 2,991,776
NATNWDE(UGTD YCP 2.66 2/1 4,000,000 - 2/12/2019 "' 3,987,516
NATNVJDE(UGTDYCP2.78212 2,000,000 - 2/27!2019 "' 1,991,194

ROYAL BANK OF CANADA VCP 1p,000,000 2.A99 4/18/2019 9,999,920

ROYAL BANK OF CANADA VCP 6,000,000 2.665 3/13!2019 `* 6,000,372
ROYAL BK CDA NY INST CD B 5,000,000 2.582 3/19/2019 "' 5,OOQ215

ROYAL BK CDA NY INST CD B 5,000,000 2.620 3/20/2019 5,000,185
ROYAL BK CDA NY INST CD B 90,000,000 2.620 4/1/2019 "' 9,999,920

RYL BK CDA YCD 1ML+25 ll2 8,000,000 2.754 1/22/2019 "" 8,001,256
SOCGENYCP2A5% 1/02/19 2,000,000 - 1/2!2019 1,999,732
SUM MIT BKYCD 1ML+16 i/2 6,000,000 2.666 1!2&/2019 '° 6,000,828
SUM MIT BKG YCD 1ML+~6 2/ 5,000,000 2.539 2/6/2019 "' 4,999,951
SUM MIT BKG YCD 1ML+~6 2/ 5,000,000 2.539 2/7/2019 4,999,857
SUM MI7TR YCD 1PAL+16112 6,000,000 2.666 1/28/2019 "' 6,000,828
SUMI MIT BKYCD 1ML+151/ 6,000,000 2.A72 1/24/2019 6,000,702
SUMI MIT BKYCD 1M~T161/ 8,000,000 2.666 1/29/2019 8,000,846
SUMI MIT TR YCD 1ML+15 1/ 4,040,000 2.590 1/14l2Q19 4,OOQ216
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SUt~91 TR BK LDN YECD 0 02/ 2,000,000 - 2125!2019 `" 1,991,860

SUhAI TR BK LDN YECD 0 02! 4,000,000 - 2/28!2019 3,982,788

SUhdl 7R BK LDN YECD 2.5 0 2,000,000 2.500 1114/2019 "" 1,999,999

SUMI TR BK lDN YECD 2.5 0 2,000,000 2.500 V15/2019 "' 1,999,997

SUMITOMO BKG YCP 2.74 3!1 8,000,000 - 3115!2019 "' 7,956,406

SUtvfi1TO,A0 NY YCD TMLf15 1I 6,OQ0,000 2.656 112812018 *` 6,000,780

SUMITOPAO T SING YCP 2.51 5,000,000 - 1!15/2019 4,994,813

SUMITOP~iO T SING YCP 2.555 3,000,000 - 1/17/2019 *` 2,996,463

SUMITOMO T SING YCP 2.56 1,000,000 - 1/22/2019 998,464
BUMITOMO T SING YCP 27 2 3,000,000 - 2120!2019 '" 2,988,908

SUMITOtviO TR BK YCP 2.55 1 1,000,000 - 1/17/2019 "' 998,821

SVENSKA HANDE FB CTF DcP 10,000,000 2.635 4/17/2019 *" 9,999,131

SVENSKAYC[J1ML,+2001!041 9,OO~J,OG?4 2.547 114F201~ `" 9,006,153
TOR DOM YCD 3ML+g 01/18/1 12,000,000 2.525 5131!2019 "" 12,000,000

;ORONTG DOPA VCP 7P~dL+25 1,•' 7,000,6Q0 2."050 9/9E/2019 ""' 7,OG0,035

'CORONTO DOMINION BANK VCP 10,000,000 2.629 5/13/2019 '* 9,997,020

TORONTO DOMINION BANK VCP 9,000,000 2.580 3!21/2019 9,000,000

TORONTO YCP 2.44 %2115119 9,000,00 - V1112019 "` 9,000,567

TOYOTA P.~ VCP SOFR+25 1117 8,000,000 2.710 2115!2019 *' 7,973,474

TOYOTA ACC VCP 1ML+25412 10,000,Q00 2.754 1/4712019 "' 9,939,9A6

TOYOTA MOTOR CREDIT CORP 2,000,000 2.769 4124/2019 '' 2,000,18o"

TOYOTA MTR VCP 1 ML+21 01! 3,000,000 2.597 1!7/2019 '" 3,000,096

TOYOTA MTR VCP 1 PdL+Z1 110 2,000,000 2.610 118!7019 2,000,092

TOYOTF, VCP 3/A3 1 f 1L+p5 4/ 2,OOQ000 2.754 4723/2019 "' 2,000,202

UBS AG LON B VCP 3ML+14 5 5,000,000 2.721 517/2019 '° 4,999,970

UBS RG LON BRANCH VCP 1ML 5,000,000 2.635 4/9/2Dt9 '" 4,999,860

UBS HG LON BRANCH VCP iML 6,000,000 2.567 317812019 6,000,836

UBS AG LON VCP 1 ML+18 3/2 8,000,000 2.684 3/25!2019 7,999,832

UBS AG lON VCP 1 Pv1L+18 4!0 5,000,000 2.529 4!312019 "` 5,000:16

UST BILLS 0% 01/22!19 50,000,000 - 1/22/2019 "~ 49,935,141

UST NOTE1.125%OV31/19 9,000,000 1.125 1/31!2019 8,991:391

USTN 1.125%01115119 1,000,000 1.125 1115!2019 999,588

USTN 125% 1!31179 2,000,000 1250 1/31/2019 "" 1,998,282

U9TN 1.5% 01/31tt9 3,000,000 1.500 1731/2019 `~ 2,998,007

Shell Money Market Portfolio - - N1A 1,322,289

Common/Collective Funds

1-3 YR Government Bond Index Comm Fund 25,058,6&4

20+Treasury Bond Index Comm Fund '* 93,589,402

91ackRock EAFE Equity Index Fund F Comtn Fund 362,899,872

Developed Real Estate Index Fund F Comm Fund ^" 11,695,238

Emerging Markets Index Non-Lendable Fund F Comm Fund 89,183,984

'~ Fidelity m Growth Company Commingled Pool Comm Fund "" 62,337,807

Fidelityv Blue Chip Grov✓th Commingled Pool Comm Fund 147,072,899
' Fidelity'J+ ContrafundJ~+ Commingled Pool Comm Fund 240,429,499

' Fidelity'FJ Diversified I~tematio~al Commingled Pooi Gomm Fund '" A7,179,031
FidelityOR Equity-Income Commingled Pool Comm Fund 47,010,972

Fidefity~ ~ov~-Priced Stock Commingled Pooi Comm Fund "" 93,579,136

Fidelityf~ OTC Commingled Pool Comm Fund 99,518,547

' Fidelity+~J Magellan Commingled Pooi Comm Fund 59,453,089

Gov'tlCredit Bond Index Fund Comm Fund 51,542,516

intermediate Government Bond Index Fund Comm Fund '" 35,514,089

LifePathG~ 2020 Fund Class F Comm Fund "' 147,839,283

LifePath'tiJ' 2025 Fund Class F Comm Fund "' 87,339,295

I.ifePath~ 2030 Fund Class F Comm Fund 172,028,146

LifePath~J 2035 Fund Class F Comm Fund 76,080,105

LifePathU 2040 Fund Class F Comm Fund "` 152,356,901

~ifePath~ 2045 Fund Class F Comm Fund 50,858,004

LifePathOO 2050 Fund Class F Comm Fund "' 87,657,933

L.ifePath~ 2055 Fund Class F Comm Fund 28,771,582

tsAid-Cap Equity Index Fund Comm Funtl *" 334,908,879
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Russell 10D0 Growth Index Fund Comm Fund 73,646,500
Russell 1000 Index Fund Comm Fund 128,787,782
Russell 1000 Value Index Fund Comm Fund "" 41,884,570
Russell 2000) Equity Index Fund Comm Fund "` 47,024,438
Russell 2000F3 Grovdh Index Fund Comm Fund °' 29,876,222
Russell 2000C'~ Value Index Fond Comm Fund '° 2G,392,844
U.S. Debt Index Fond Comm Fund 451,3-08,500
U.S. Equity Index Fund Comm Fund ~* 1,133,771,190
U.S. Equity Market Fund Comm Fund *` 136,837,62II
U.S. Treasury Inflation Pratecfed Securities Fund Comm Fund '" 39,959,368

Royal Dutch Shell Stock Futtd

Royal Dutch Shell Stoek Fond StocktkUSs '" 670,g22.12~J
Fideiiiy institutional Cash Portfolio Mutual Funds "' 70,872,411

Registered Investrnent Company Shares

AB Discovery Value Fund ClassZ Mutual Funds 1,314,975
Aberdeen Global Unconstrained Fixed Income Fund Institution2l Class Mutual Funds '" 614,549
Alger Capital Appreciation Fund Class Z N1ut~al Funds °' 20,523,645
Alger Mid Cap Grativkh Portfolio Class I-2 tt4utuai Funds '" 3,314,859
Alger Small Cap Growth Portfolio Class I-2 Mutual Funds `~ 3,216,180
AllianzGl NFJ Small-Cap Value Fund Class R6 Mutual Funds "" 11,024,825
American Beacon Balanced Fund Institutional Class Mu[uai Funds 996,422
Americzn Beacon international Equity Fund Institutional Class Pduival Funds 1,755,6fi9
American Beacon Large Cap Value Fund Insfitutional Class Mutual Funds '" 12,377,986
American Century Large Company Value Fwid R6 Class Mutual Funds "" 3,511,234
American Century Small Company Fund I Class Mutual Funds '" 712,287
American Century Ultras Fund R6 Class Mutval Funds "" 3,910,059
AP~iG Managers Cadence Mid Cap Fund - Gass Z Mutual Funds "` 590:841
AMG Managers Loomis Sayles Bond Fund Class i Mutual Funds "" 14,530,316
AMG Managers Special Equity Fund Class I Mutual Funds '" 766,403
Ariel Appreciation Fund Institotionai Gass Mutual Funds =` 2,953,805
Ariel Fund Institutional Class Mutual Funds "* 4,976,209
Artisan international Fund Institutfonai Gass Mutual Funds 12,391,809
Artisan Mid Cap Fund Institutional Class Mutual Funds `" 11,886,075
Artisan Mid Cap Value Fund institutional Class Mutual Funds *' 6,106,231
Baron Asset Fund Institutional Class W9ut~al Funds 5,28D,945
Baron Growth Fund 6istitutionai Shares Mutual Funds 14,704,317
Baron Small Cap Fund Institutional Class Mutual Funds *' 1,842,19&
Calvert Balanced Fund Class i Mutual Funds "' 430,087
Calvert Bond Fund Class I A9utuai Funds "" 2,12II,1S7
Calvert Equity Fund Class I Mutual Funds 1,903,529
Calvert International Equity Fund Class I Mutual Funds '* A63,82n"
Calvert Mid-Cap Fund Class I PAutual Funds "' 394,319
ClearBridge Aggressive Grovrth Fund Class IS Mutual Funds 4,323,748
ClearBridge Large Cap Grov✓th Fund Class IS t~7utual Funds 22,728,720
ClearBridge Value Trust Class I Mutual Funds 938,f322
Columbia Acorn Seleet Pund insfitufional 3 Class Mutual Funds `" 2,116,762
GRM Mid Cap Value Fund Class Institutional Mutual Funds 3,358,974
Domioi Impact Equity Fund Institutional Shares P~tutual Funds 502,441
DWS Core Equity Fund -Class R6 Mutual Funds "= 2,515,956
pW5 CROCI Equity Dividend Fund -Class R6 Mutual Funds "~ 2,503,019
DWS CROCI International Fund -Class R6 Pdutuai Funds 494,106
D~fJS Giobai Small Cap Fund -Gass R6 tl~utual Funds 635,306
Fidelity Asset Manager'~7 20'/o Muluai Funds "' 5,429,616
Fidelity Asset Manager; 30 % 64utual Funds "* 1,118,698
Fidelity Assei Managers AO % Mutaal Funds '" 1,274,437
Fidelity Asset Manager) 50! Mutual Funds *` 3,484,552
Fidelity Asset ManageN 60 % Mutual Funds '* 3,322,526
Fidelity Asset Managert~ 70 % Mutual Funds *" 4,449,429

` Fidelity Asset Managers 85 % Mutual Funds "` 3,830,259
` fidelity Freedom) 2005 Fund -Class K6 h~iutual Funds "* 758,421
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Fidelity Freedor~> 2010 Fund -Gass K6 Mutual Funds *' 10,330,~A3

Fidelity FreedomE; 2015 Fund - Ciass K6 Mutuai Funds "" 10,024,492

'" i~idelity Freedorr~J 202D Fund - Ciass K6 Mutual Funds "° 49,451,133

Fdelity Freedorre~ 2025 Fund - Ciass K6 Mutval Funds `" 34,092,460

~̀  Fidelity Freedom) 2030 Fund -Class K6 Mutuai Funds '° 47,031,535

Fidelity Freedorrru 2035 Fund -Class K6 NiuWai Funds "' 26,996,138

Fidelity Freedorr~ 2040 Fund -Class K6 Mutual Funds 32,989,OSA

Fidelity Freedoms 20A5 Fund -Class K6 h✓~utual Funds '" i 0",133,997

Fidelity Freedom 2050 Fund -Class K6 Mutual Funds 10,972,136

Fidelity Freedorr~ 2055 Fund -Class K6 Mutual Funds `"' 4,368,050

Fidelity Freedorrr~ 2060 Fund - Ciass K6 Mutual Funds 758,555

Fidelity Fre~dorr~: Income Fund -Class Ko Mutual Funds 8,392,032

Fidelity Preedorr~ finder. 2015 Pund -roves{or "lass Mutnal Funds °` 33,230

' Fidelity Freedorrn~ Index 2020 Fund -Investor Ciass Mutual Funds `" 65,455

Fideiity Freedorrn~' trdex 2025 Fund - Irr~lestor Ciass ~~.M1u.ual Funds °" 175,247

'" Fidelity Freedorr~^J Index 2035 Fund -Investor Class Mutual Funds '" 213,837

Fidelity Freedom9 Index 2040 Pend -Investor Class Mutual Funds "' 232,608

FideliCy Freedorr~J Index 2045 Fund - Investor Ciass Mutual Funds "" 13,035

Fidelity FreadomOlndex 2055 Fund - Investor Ciass Mutual Funds 15,789

Fidelity Freednm~7 Index 2060 Fund -Investor G2ss fifiufual hands '" 4b~i

~idelityOO 500 Index Fund Mutual Funds `* 109,216,387

FidelityOH 6ala~cad Fund - Class K Mutual Funds 37,012,639

Fidelity Blue Chip Value Fund Mutual Funds 6,739,624

' Fidelity~}Canada Fund RQufual Funds 6,133,727

Fidelity Capital &Income Fund ~,iutual Funds "" 59,896,414

Fidelity Capital Appreciafion Fund - Class K Mutual Funds "' 10,519,038

Fidelity China Region Fund Mutual Funds 12,752,426

Fideliry~ Conservative Income Bond Fund - Institution2l Class Mutual Funds =` 52,851,450

Fidelity Convertible Securities Furd Mutual Funds '" 4,641,635

' Fidelity') Corporate Bond Fund Mutual Funds "' 9,303,981

' Fidelity0 Disciplined Equity Fund - Class K Mutual Funds 1,388,684

Fidelityv Dividend Growth Fund - Class K t~iutual Funds '" 36,998,970

' Fidelityu Emerging Asia Fund FAutuai Funds '* 8,623,778

Fidelityb Emerging Europe, Middle East, Africa (EMEH) Fund Mutual Funds "' 1,83D,470

Fidelity~J Emerging Markets Discovery Fund Mutual Funds 4,358,691

` Fidelity') Emerging Markets Fund - Class K Mutual Funds "' 17,507,069

Pidelify"~ Emerging Markets Index Fund Mutual Funds "' A7,353,9fi8

Fidelityfl Equity Dividend Income Fund - Class K Mutual Funds "' 5,038,753

~̀  Fidelity~+i Europe Fund Mutual Funds A,165,309

' Pidelity~ Event Driven Opportunities Fund Mutual Funds 717,029

Fidelity Export and h,~ultinational Fund - Class K PJ~utu21 Funds "" 5,250,574

~̀  Fidelity E~ended Market index Fund Mutual Funds "' 15,444,15fi

Fidelity Floating Rate Fiigh Income Fund Mutual Funds 59,272,004

Fidelity) Focused High Income Fund Mutual Funds 1,262,856

Fidelityt~ Focused Stock Fund Mutual Funds "° 13,539,29A

' FidelityU Four-in-One Index Fund PJutuai Funds 3,784,103

FidelityC~i Fund - Class K Pdotuai Funds "" 3,968,432

Pidelity@iGiobal Commodity Stock Fund Mutual Funds 1,818,117

Fidelity Global Credit Fund Mutual Funds 359,004

' Fidelity Global Equity Incotre Fund Mutual Funds "` 1,253,274

` Fidelityc~ Global ex U.S, index Fund Mutual Funds "' 7,947,813

Fitlelity~ Global High Income Fund Mutual Funds "' 1,765,209

Fidelity GNMA Fund Mutual Funds 8,629,085

Fidelity) Government Income Fund Fvlutual Funds '' 5,133,383

FidelityC7 Growth &Income Portfolio - Class K Mutual Funds "` 31,519,314

FidelityOO Grov~th Discovery Fund - Class K Mutual Funds "" 8,171,807

Fidelity3~ Growth Strategies K6 Fund PJ~utual Funds 7,942,527

' Fidelity) High Income Fund Mutual Funds '" 21,978,554

' Pidelity~ Independence Fund - Class K Muivai Funds *' 3,998,384

Fidelity';7lnflation-Protected Bond Index Fund Mutual Funds 6,583,146

Fidelityfl Mtermediate Bond Fand Mutual Funds "` 6,240,210

' Fidelity Intermediate Government Income Fund Pdutuai Funds "* 3,675,013
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Fidelity Intermediate Treasury Bond Index Fund Matual Funds "" 5,384,228

Fidelity.+ International Capital Appreciation K6 Fund f tutual Funds "' 12,089,495

FidelityF~`J Iniemational Discovery Fund - Gass K Mutual Finds "` 8,819,682

" Fideliry'C~ international Enhanced Index Fund Mutual Funds "" 3,910,207

Fidelity) international Growth Fund t~iutual Funds "" 6,200,449

FideliYy~ International Index Fund tviutuai Funds 933,666,255

PitlelityOO International Real Estate Fund t~Autuai Funds '" 3,457,208

Fidelity Int~maitonai Smail Cap Fund Mutual Funds 26,872,47?.

Fidelity) Intematipnai Smafl Cap Opportunities Fund Mutual Funds `" 5,027,372

Fidelityv International Sustainabiliry Index Fund P~iutual Funds *" 26,158

Fidelityu International Value Fund Mutual Funds `' 1,Og0,403

Fidelity'~~ Investment Grade Bond Fund Mutual Funds 3,745,518

~̀  Pideliry~ Investments hdoneyNiarket - t~1M Portfiolia - Institufiona! Class Pv➢utaa4 Funds '" 86,996,30+

Fidelity~J Investments MPd Government Portfolio -Institutional Class Mutual Funds 38,607,741

Fidelityk"~ irruas9mer~fs htt~ Treasury Gniq- lrfstiCuficnat Ciass Mutual Funds "" 5,~Q5,803

FideGryJ Investments MM Treasury Portfolio -Institutional Class Mutual Funds "" 2,292,629

FidelityC~7Japan Fund Mutual Funds "' 1,592,099

FideliryC7Japa~ Smaller Companies Fund Mutual Funds 2,A46,105

M Fidelityo Large Cap Core Enhanced Index Fund Mutual Funds 3,657,315

PidelityE7 Large Gap Crowih Enhanced I~~iex Fund t~utuaf Funds "" 2,943,704

FideliryC~ Large Cap Growth Index Fund Mutual Funds '* 609,577

Fidelity Large Cap Stock K6 Fund Mutual Funds "' 7,858,601

Fidelifi,~~ Large Cap Value Enhanced Index Fund Mutual Funds "" 15,018,OS2

' ~idelity~ Large Cap Value Index Fund N~utual Funds "" 46,626

Fidelityt9 Latin America Pund Niufual Funds 5,974,011

' FidelityOO Leveraged Company Stock Fund - Class K Mutual Funds 19,329,483

Fidelity +limited Term Bond Fund Mutual Funds "" 4,704,652

FidelityOO Limited Term Government Fund tviutuai Funds '" 2,808,88A

FideliryJ Long-Term Treasury Bond Index Fund Mutual Funds 18,882,632

' Fideliry~ Mega Cap Stock. Fund Mutual Funds '" 3,537,191

' Fidelity 'Mid Cap Enhanced Index Fund Mutual Funds "' 8,670,982

Fidelity Mid Cap Index Fund Mutual Funds "" 6,880,735

Pidelity~ Mid Cap Value K6 Fund Mutual Funds "` 5,534,303

Pidelity~ Mid-Cap Stock Fund - Class K Rqutual Funds *` 17,154,587

Fidelity) Mortgage Securities Fund Pdutual Funds '" t,g10,348

FidelityOO Nasdaq Composite Index Fund Mutual Funds 23,544,233

Fidelity New Markets Income Fund Mutual Funds "' 22,572,752

'" Fidelityt~J New Millennium Fund PA~tual Funds 2,643,288

' Fidelity4~ Nordic Fund Mutual Funds 2,924,907

Fidelity') Overseas Fund - Class K Mutual Funds 32,550,680

Fidelityfl Pacific Basin fund Mutual Funds 3,23i,~1

Pideliry~ PuritarKR7 Fund - Class K Mutual Funds "` 13~J,475,791

Fidelity} Real Estate Income Fund Mutual Funds "' 9,596,779

FidelityOO Real Estate Index Fund Mutual Funds "' 4,617,753

Fidelity Real Estate Investment Portfolio Mutuei Funds 18,338,642

Fidelity Select Air Transportation Poritolio Mutual Funds *' 3,231;204

Fidelityt~i Seleet Automati~3e Portfolia h~Autual Funds 881,748

Fidelity Select Banking Portfolio Mutual Fands '* 5,840,899

Fidelity Select B(otechnology Portfolio Mutual Funds '" 44,278,511

Fidelity) Select Brokerage and investment Management Portfolio Mutual Funds "' 9&0,258

Fidelity) Select Chemicals Portfolio Pl~utual Funds `" 13,494,820

Fidelity<3 Select Communication Services Portfolio Mutual Funds 3,169,007

' Fidelity0~ Select Communications Equipment Portfolio t~iutual Funds 397,909

Fidelity Select Computers Portfolio Mutual Funds "` 2,256,768

FidelityG~ Select Construction and Housing Portfolio Mutual Funds 3,231,724

Fidelity Select Consumer Discretionary Portfolio Mutual Funds '* 4,263,685

FidelityO Select Consumer Finance Portfolio Mutual Funds "" 820,131

Fidelity Select Consumer Staples Portfolio Mutual Funds *" 6,586,426

" Fidelity'Jk Select Defense and Aerospace Portfolio Mutual Funds "" 22,517,261

FidelityOO Select Energy Portfolio Mutual Funds "" 16,758,045

Fidelity Select Energy Service Portfolio Mutual Funds "" 5,265,258

Fidelityc~ Select Environment and Alternatiue Energy Portfolio Mutual Funds 1,325,Q27

~~
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FidelityC~7 Select Financial Services Portfolio Mufual Funds '" 8,054,937

` Fidelity Salect Gold Portfolio Mutual Funds 19J69,684

Fidelityv Select Neaith Care Portfolio tilutual Funds 46,662,240

Fidelity:~~ Select Health Care Services Portrolio Mutual Funds "' 11,513,493

Pideliry~ Select Indastriais Portfolio Mutual Funds 4,607,938

Fidelity~75elect Insurance Portfolio Mutual Funds 1,695,028

Fidelityu Select IT Services Portfolio Mutual Funds "' 26,04A,033

Fidality~ Select Leisure Porttolio Mutual Punds "" 3,152,586

Fidelity Select Materials Portfolio Mutual Funds '" 3,247,1A3

FidelityCJ Select Medical Technology and Devices Portfolio FvSutual Funds 34,689,288

~idelityJ Select Natural Gas Portfolio Mutual Funds "` 3,483,047

` Fidelity) Select Natural Resources Portfolio Mutual Funds "" 3,584,971

Fidelity Select Pharmaceuticals Portrolio tNutual Funds '" 8,278,?02

Fidelity) Select Retailing Portfolio Mutual Funds `" 25,457,333

fideli[yd Setec~ Semicanductors S'ortFo(io F~Au4ual Funds °' 4&,~rfl3,940

Fidelity Select SofN~are and IT Services Portfolio Mutual Funds "' 26,901,7 7

Fidelity~J Select Technology Portfolio Mutual Funds '" 40,380:983

Fidelity) Select Telecommunications Portfolio P~lutual Funds "" 727,902

ridelityU Select Transportation Portfolio Mutual Funds 5,195,621

~̀  Fideliry~ Select Utilities Portfolio Mutual Funds ~° 5,509,834

Fidelityn Select Wireless Portfolio Mutual Funds "" 2,373,036

Fidelity Short Duration High Income Fund Mutual Funds 3,670,116

Fidelity Short-Tenn Bond Fund Mutual Funds '" 9,420,463

Fidelityt~ Shorf-Term Bond Index Fund Mutual Funds *" 26,777

FidelityC> Short-Term Treasury Bond Index Fund Muival Funds `* 2,7~J1,723

' Fidelity) Small Cap Discovery Fund Mutual Funds 23,564,155

' Fidelity<RJ Small Cap Enhanced Index Fund Mutual Funds "' 2,952,311

Fideliry~ Small Cap Growth K6 Fund Mutual Funds '" 19,050,834

Pidelitync Smalf Cap Index Fund P~tutual Funds "" 7,663,800

Fidelitym Small Cap Stock K6 Fund Mutual Funds 7,758,245

' Fidelity+ Small Cap Value Fund Mutaai Funds *" 6,418,498

Fidelity) Stock Selector All Cap Fund - Class K Mutual Funds `" 1,890,992

Fidelity0 Stock Selector Large Cap Value Fund Mutual Funds `" 2,358,509

Fidelity) Stock Selector Mid Cap Fund Mutual Funds 106,413

Fidelity'J'~ Stock Selector SmaII Cap Fund Mutual Funds '" 1,9T1,416

PidelityQ Strategic Dividend & IncomeFJ Fund Mutual Funds "" 10,817,695

Fidelity') Strategic Income Fund Mutual Funds 839,372

` Fidelity Strategic Real Return Fund Mutual Funds '" 782,211

" Pidelity~ Sustainability Bond Index Fund tvtutual Funds '" 1,507

Fidelity Telecom and Utilities Fund Mutual Funds "" 2,137,049

Fidelity Total Bond K6 Fund Miaival Funds "" 22,442,734

Fide~ityJ Total Emerging Markets Fund MuWal Funds "" 3,594,758

Fidelity Total international Equity Fund Mutual Funds 290,366

FideGty;"~ Total International Index Fund Mutual Funds "` 12,034,078

Fide(ity~w Total Market Index Fund Mutual Punds "` 48,307,517

Ftdelity~Trend Fund tlutuai Funds "' 2,820,800

" Fidelity) U.S. Bond Index Fund Mutua3 Funds "" 76,867,296

' Fidelityv U.S. Sustainabiliry Index Fund Mutual Funds '" 120,478

Fidelity0 Value Discovery K6 Fund AAutual Funds "' 7,909,56&

Fidelity) Value Fund - Class K Mutual Funds 42,750,385

' Fidelity) Value Strategies Fund - Class K P,hutuai Funds "' 1,785,664

' Fidelity(9 Worldwide Fund Mutual Funds 6,917,805

PPA Descent Fund Mutual Funds 21,411,702

Franklin hlatual Giobai Discovery Fund Class R6 Mutual Wnds 14,010,708

Franklin Mutual Shares Fund Class R6 Mutual Funds '* 7,387,597

Franklin Small-Mid Cap GrovAh Fund Class R6 Mutual Funds '* 2,242,791

Hartford International Growth Fund Cl2ss Y Mutual Funds 3,475,858

Hartford Small Cap Growth Fund Class R6 Mutual Funds '" 6,392,804

Invesco Equity and Income Fund Class R6 Mutual Funds "' 2,511,931

lovesco Global Small &Mid Cap Growth Fund Class RS Mutual Funds "' '1,049,869

Invesco Grov~ih and Income Fund Class R6 Mutual Funds '* 8,259,763

Invesco Mid Cap Core Equity Fund Class R6 Mutual Funds *" 1,815,155
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Janus Henderson Balanced Fund Class N Mutual Funds "" 8,952,887

Janus Henderson Enterprise Fund Class N Mutual Funds 28,561,428

Janus Henderson Flexible Bond Fund Class N P,Autual Funds "` 9,538,216

Janus Henderson Global Research Pund Class N Mutual Funds "` 4,265,167

Janus Henderson Research Fund Class N Mutual Funds 10,812,381

Lnomis Sayles Growth Wnd Class N Mutual Funds '" 6,068, 27

Loomis Sayler Small Cap Value Fund Class N M~tuai Funds "' 2,170,907

Lord AbbettAffiliated Fund Class R6 PAutual Fwids "` 5,170,959

Lord Abbeti Mid Cap Stock Fund Class R6 Mutual Funds "" 1,901,895

M1JiSIF Trust Core Plus Fixed Income Portfolio Class Institutio~ai Mutual Funds '" 10,904,761

PviSIF Trust Discovery Portfolio Class IS Mutual Funds 10,138,115

t,ASIF Trust Global Strategist Portfolio Class Institutional ~J~utuzl Funds 592,290

S9SIF Inc. Ac#ive International Allocation Portiotio Class I t~rtutoal Funds 80,657

Fi51F Ina Emerging Markets Portfolio Class IS (viutual Funds 3,651,022

fJ~organ Stanley ins4itutional Fund, Sec. Grcarfh Portfolio Class !S PAu?uei Funds 27,7E37,h39

Morgan Stanley Institutional Fund, Inc. Inception Portfolio Class IS Mutual Funds 1,680,G27

MSfF Inc. International Epuity Portfolio Class IS Mutual Funds 2J87,070

Neu6arger Berman Care Bond Fund institutional Class Motuai Funds "` 482,090

Neuberger Berman Focus Fund Insiit~tionai Class Mutual Funds 380,286

Neuherger E3erman Genasis Fund Class R6 MuYuai Funds 17,048,359

Neuberger Berman Guardian Fund Class Institutional Pdutual Funds "" 655,480

Neuberger Berman High Income Bond Fund Class R6 MUYuaI Funds '" 2,581,122

Neuberger Berman International Equity Fund Class Ro Motuai Funds "' ?,314,707

Neuberger Berman Lame Cap Value Fund Institutional Class Mutual Funds 2,650,347

Neuberger Berman Mid Cap Grov~th Fund Class R6 Mutual Funds `" 9A7,192

Neuberger Berman Mid Cap Intrinsic Value Fund Institat(onal Class Mutual Funds '" 432,987

Neuberger Berman Sustainable Equity Fund Class Ft6 Mutual Funds `" 1,&74,958

Oakmark Equity and Income Fund Class institutional Mutual Funds 26,443,363

Oakmark Fund Institutional Class Mutual Funds "" 25,318,878

gakmark Select Fund Class Institu5onal Mutual Funds "` 6,61D,715

PIMCO Global Bond Opportunities Fund (Unhedged) lost Class Mutual Funds `" 4,689,037

PItJ~CO High Yie(d Fund Institutional Class Mutual Funds "* 13,028,952

PIMCO long-Term U.S. Government Fund Institudonai Gass Mutual Funds 11,964,209

PIMCO Low Duration Fund Institutional Class Mutual Funds 20,028,841

PIMCO Reai Return Fund institutional Class Mutual Funds 10,954,805

PIMCO Total Return Fund institutional Class Mutual Funds "" A5,026,148

Rice Hall James Micro Cap Portfolio lostitutional Class Pdutaal Funds '" 1,923,758

Royce lo~v-Paced Stock Fund Investment Class Motaai Funds "' 2,124,227

Royce Opportunity Fund Institutional Class Motuai Funds 1,182,134

Royce Smaller-Companies GrovRh Fund InstiCutionai Class Mutual Funds *" 2,129,076

Royce Total Return Fund Institutional Class Mutual Funds 488,231

TCW Select Equities Fund Class i Mutual Funds "' 2,257,174

Templeton Developing Markets Trust Class R6 Mutual Funds "' 3,441,034

Templeton Foreign Fund Class R6 Mutua! Finds '* 3,398,884

Templeton Global Bond Fund Class R6 Mutual Funds '* 3Q830,102

Templeton Growth Fund, Inc. Class P.6 hilutual Funds 2,119,347

Templeton 4Vodd Fund Class R6 Mutual Funds '* 891,560

Touchstone Sands Capital Select Grov✓th Fund Class Y Mutual Funds 5,19 ,858

USAA Cornerstone Moderately Aggressive Fund N~utuai Funds 23 ,661

USru1. Emerging tifarkets Fund Insiitationai Shares P.lutual Funds "` 1,463,455

USAA Government Securities Fund R6 Shares Mutual Funds 1,333,650

USAA Growth Fund Institutional Shares Mutual Funds '* 1,803,322

USAA Income Fund RG Shares Mutual Funds 12,374,390

3JSAA Income Stock Fund R6 Shares Mutual Funds 6,028,556

USAA International Fund Institutional Shares Mutual Funds "" 3,768,494

Victory RS Partners Fund Class Y Mutual Funds "` 2,653,752

Victory RS Small Cap Grov~th Fund Class Y Mutual Funds 5,406,723

Victory RS Value Fund Class Y Mutual Funds "' 7,581,617

Virtus KAR Small-Cap Core Fund Class R& tJ~u[ual Funds "` 13,952,675

Wells Fargo C&B Mid Cap Value Fund -Class Insf Mutual Funds 673,159

YJe{~s Fargo Common Stock Fund -Class R6 Mutual Funds 1,297,047

Wells Fargo Discovery Fund -Class R6 Mutual Funds "' 4,204,349
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,Nelis Fargo Government Securities Fund -Class lost Mutual Funds "' 1,604,110

N/el~s Fargo GroµRh Fund -Class R6 Mutual Funds ~" 13,328,06

Wells Fargo Large Cap Grovrth Fund -Class RG Mutual Funds "' 2,093,249

Wells Fargo Opportunity Fund -Class (nst Mutual Funds 2,194,444

Wells Fargo Short Term Bond Pu~id -Class lost Mutual Funds ^° 7,534,230

Wells Fargo Small Cap Value Fund -Class ft6 Mutual Funds '" 2,00 i,S&0

Wells Fargo Small Company Value Fund Class R6 ~~iutual Funds 362,G48

Vdeils Fargo Special Mid Cap Value Fund -Class R6 tviutual Funds d,382,70d

VVelis Fargo Ultra Short-7erm Income Fund -Class lost Mutual Funds "* 6,307,479

jNestern Asset Core Bond Fund Class IS PAutual Funds "" 9,165,880

Western Asset Core Plas Band Fund Class IS Mutual Funds 20,088,671

BrokerageLink Various Invest~rtent Opfions "' 41d 654,782

9.988,380.~'FO

PartiGpant Loans Loan 3.25aG - 9.a0 ~;i 108,489,328

TOTAL 10,096,8J0,138

Party-in-interest

'" Cost inforrnation is not required far participant-direc#ed accounts end, therefore, is not presented.
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e corlsen~ to the incorpr~rat on ley refe~et~ce i~l the F~ebist~-~fiion ~~at~n3ents {Ft~rn S-8
Na 333-'17'l 2t}b and No. 333-222 13) pert~~ining to t~~e shell P~r~vident Fund of Royal I3t~~tch S17e11
plc of our repo~•t dated. June 5, 201.9, with respect to the Cnancial statements and sc~~edule of tl~e

Shell. Provident Fund. included in this Antaual Repo~~t (~o~-m 11-K} :for tl~e yeas ended I3ece~~l~er 31,
201.$.
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