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Report of Independent Registered Public Accounting Firm

To the Plan Participants and the Plan Administrator of Shell Provident Fund
Opinion on the Financial Statements

We have audited the accompanying statements of net assets available for benefits of Shell
Provident Fund (the Plan) as of December 31, 2021 and 2020, and the related statements of
changes in net assets available for benefits for the years then ended, and the related notes
(collectively referred to as the “financial statements™). In our opinion, the financial statements
present fairly, in all material respects, the net assets available for benefits of the Plan at
December 31, 2021 and 2020, and the changes in its net assets available for benefits for the years
then ended, in conformity with U.S. generally accepted accounting principles.

Basis for Opinion

These financial statements are the responsibility of the Plan’s management. Our responsibility is
to express an opinion on the Plan’s financial statements based on our audits. We are a public
accounting firm registered with the Public Company Accounting Oversight Board (United States)
(PCAOB) and are required to be independent with respect to the Plan in accordance with the U.S.
federal securities laws and the applicable rules and regulations of the Securities and Exchange
Commission and the PCAOB.

We conducted our audits in accordance with the standards of the PCAOB. Those standards require
that we plan and perform the audit to obtain reasonable assurance about whether the financial
statements are free of material misstatement, whether due to error or fraud. The Plan is not required
to have, nor were we engaged to perform, an audit of its internal control over financial reporting,
As part of our audits we are required to obtain an understanding of internal control over financial
reporting but not for the purpose of expressing an opinion on the effectiveness of the Plan’s internal
control over financial reporting. Accordingly, we express no such opinion.

Our audits included performing procedures to assess the risks of material misstatement of the
financial statements, whether due to error or fraud, and performing procedures that respond to
those risks. Such procedures included examining, on a test basis, evidence regarding the amounts
and disclosures in the financial statements. Our audits also included evaluating the accounting
principles used and significant estimates made by management, as well as evaluating the overall
presentation of the financial statements. We believe that our audits provide a reasonable basis for
our opinion.
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Supplemental Schedules Required by ERISA

The accompanying supplemental schedule of assets (held at end of year) as of December 31, 2021
(referred to as the “supplemental schedule™), has been subjected to audit procedures performed in
conjunction with the audit of the Plan’s financial statements. The information in the supplemental
schedule is the responsibility of the Plan’s management. Our audit procedures included
determining whether the information reconciles to the financial statements or the underlying
accounting and other records, as applicable, and performing procedures to test the completeness
and accuracy of the information presented in the supplemental schedule. In forming our opinion
on the information, we evaluated whether such information, including its form and content, is
presented in conformity with the Department of Labor’s Rules and Regulations for Reporting and
Disclosure under the Employee Retirement Income Security Act of 1974. In our opinion, the
information is fairly stated, in all material respects, in relation to the financial statements as a

whole.
St ¥ MLL?

We have served as the Plan’s auditor since 2016.
Houston, Texas
June 2, 2022

2206-4052472 5

A member firm of Ernst & Young Global Limited



Shell Provident Fund
Statements of Net Assets Available for Benefits
December 31, 2021 and 2020

Assets:

Investments at fair value:
Short-term investments
Common stock/ADRs
Common/collective funds
Registered investment company funds
Self-directed brokerage accounts
Total investments at fair value

Receivables:
Interest and other receivables
Notes receivable from participants

Total receivables
Total assets
Liabilities:
Accounts payable
Total liabilities

Net assets available for benefits

2021

$ 559,213,098
294,945,923
8,634,687,100
7,474,976
2,340,334,774

2020

$ 585,967,347
269,672,512
8,305,263,616
6,188,659
2,156,703,012

11,836,655,871

11,323,795,146

1,752,951 16,782,224
91,881,459 99,408,786
93,634,410 115,191,010

11,930,280,281

2,902,863

11,438,986,156

16,870,059

2,902,863

16,870,059

$ 11,927,387,418

$11,422,116,097




Shell Provident Fund

Statements of Changes in Net Assets Available for Benefits

Years Ended 2021 and 2020

Additions:
Investment income
Dividends and interest
Net appreciation in fair value of investments

Interest income on notes receivables from participants
Contributions

Participant

Employer

Rollover/other

Total additions
Deductions:
Participant distributions and withdrawals
Administrative expenses
Total deductions
Net increase/(decrease)
Net assets available for benefits:
Beginning of year
End of year

2021

$ 13,612,620
1,400,038,025

020

—_

$ 67,549,958
1,194,989,259

1,413,650,645

1,262,539,217

3,951,124 4,818,486
214,893,832 242,074,710
163,381,318 188,465,382

50,120,102 55,859,015
428,395,252 486,389,107

1,845,997,021

1,330,931,591

1,7563,756,810

2,056,725,930

9,794,109 10,388,422
1,340,725,700 2,067,114,352
505,271,321 (313,357,542)

11,422,116,097

11,735,473,639

$11,927,387,418

$11,422,116,097




Plan Description

General

The Shell Provident Fund (“the Plan") is a defined contribution plan subject to the provisions of the
Employee Retirement Income Security Act of 1974 (ERISA), as amended, and is described more fully in
the Plan Instrument (the Regulations) and Trust Agreement, which govern the Plan.

Eligibility and Contributions

Employees of Shell USA, Inc. (formerly known as Shell Qil 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 aftertax Roth 401 (k) basis and up to 25% on a standard after-tax basis
(non-Roth 401(k)) to the Plan, subject to federal tax limitations for all contributions. All new employees or
rehired employees who do not elect otherwise are automatically enrolled to contribute 3% of their base pay
on a pre-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 8 years of accredited service, and at a rate of 10.0% after completion of 9 years of accredited
service. The Plan also allows Roth in-plan conversions. Employees may elect to roll over an account from
another qualified retirement plan or IRA into the Plan if certain requirements are met (current Federal law
prevents the Plan from accepting rollovers from Roth IRAS).

Each participant's account is credited with the participant's and company contributions along with
investment returns based on each participant's investment direction. Participants may direct the
investment of their account balances into various investment options including short-term investments, a
company stock fund, common/collective funds, registered investment company funds (mutual funds), and
a self-directed brokerage account (“Brokeragelink”). For participants who do not select an investment
election, contributions, as well as rollovers to the Plan, 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 BrokerageLink 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
of each business day.

Vesting and Withdrawals

Participants are immediately vested in all contributions to their accounts plus actual earnings or losses
thereon. The Plan operationally adopted certain required minimum distribution provisions of the Setting
Every Community Up for Retirement Enhancement Act (“SECURE Act") that were effective beginning with
the 2020 plan year, including not requiring minimum distributions until age 72. Additionally, required
minimum distributions beginning in 2020 were delayed by one year, but may still be received at the request
of a participant. To comply with the SECURE Act, the Plan will be amended on or before December 31,
2022, or such later date as the Secretary of the Treasury may prescribe, to reflect the changes made to
the Plan. Active employees age 59-1/2 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 after-tax contributions (plus any such after-tax contributions converted into Roth amounts)
without any time or limit restriction. Active employees may also withdraw their own Roth 401(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. 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.

An employee may withdraw funds that were rolled into the Plan at any time. The Plan operationally adopted
certain participant loan and withdrawal provisions of the Coronavirus Aid, Relief, and Economic Security
Act ("CARES Act") that were effective for portions of the 2020 Plan Year in order to provide relief to
participants affected by COVID-19. The early withdrawal tax was waived for COVID-19 withdrawals up to
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$100,000 through December 2020. To comply with the CARES Act, the Plan will be amended on or before
December 31, 2022, or such later date as the Secretary of the Treasury may prescribe, to reflect the
changes made to the Plan.

Notes Receivable from 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 interest at a
rate established by the Plan Administrator, generally based upon the Prime Rate.

Forfeiture Account

At December 31, 2021 and 2020, the forfeiture account totaled $57,716 and $296,431 respectively. The
account is used to reduce current and future employer contributions and to pay Plan expenses. Forfeitures
used during 2021 and 2020 were not material.

Plan Expenses

There are investment fees and expenses associated with each Plan investment option. Investment fees
are generally charged directly against assets of the investment option and include such items as the costs
expressed in the expense ratio plus brokerage fees incurred by the fund. Participants wha utilize the Plan's
BrokerageLink investment 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 Plan expenses, under the terms of the Plan, operating and administrative expenses can be
charged directly to participants’ accounts.

Under the Plan's recordkeeping agreement, the Plan receives payments (revenue credits) for 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 costs of operating the Plan. In the event that revenue credits
exceed these Plan costs, residual amounts will be allocated to participant accounts on a schedule and in
a manner established by the Plan Administrator. Revenue credits received and used by the Plan during
2021 and 2020 were not material. 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, residual operating expenses are 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 behalf, 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 Plan totaled $41,445 and
$100,270 at December 31, 2021 and 2020, 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.

Plan 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.

Accounting Policies

The financial statements of the Plan are prepared on the accrual basis of accounting.

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



reported amounts of assets and liabilities and changes therein, and disclosure of contingent assets and
liabilities. Actual results could differ from those estimates.

Investments are reported at fair value. Fair value is the price that would be received to sell an asset or
paid to transfer a liability in an orderly transaction between market participants at the measurement date.
See Note 7 for fair value measurement.

Notes 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, 2021 or 2020.

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

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 were effective for the Plan on January 1,
2020. Adoption of this guidance did not have a material effect on the Plan’s financial statements.

Line of Credit of the Plan

The Thrift Fund and Royal Dutch Shell Stock Fund (now known as the Shell Stock Fund) have an available
line of credit to fund redemptions as needed. At December 31, 2021 and 2020 the Shell Provident Fund
had no amounts outstanding under the line of credit.

Risks and Uncertainties

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 least reasonably possible that changes in the values of investment securities will occur in
the near term and that such changes could materially affect the participants’ account balances and the
amounts reported in the statement of net assets available for benefits.

Federal Income Tax Exemption

The Plan has received a determination letter from the Internal Revenue Service (IRS) dated December 20,
2016, stating that the Plan is qualified under Section 401(a) of the Internal Revenue Code (the Code) and,
therefore, the related trust is exempt from taxation. Subsequent to this determination by the IRS, the Plan
was amended and restated. Once qualified, the Plan is required to operate in conformity 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 States 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 that 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,
2021, there are no uncertain positions taken or expected to be taken that would require recognition of a
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liability (or asset) or disclosure in the financial statements. The Plan is subject to routine audits by taxing
jurisdictions; however, there are currently no audits for the Plan for any tax periods in progress.

Reconciliation of the Financials to Schedule H of Form 5500

The following is a reconciliation of the Plan’s net assets available for benefits per the financial statements
at December 31, 2021 and 2020 to Schedule H of Form 5500:

2021 2020
Net assets per financial statements $11,927,387,418 $11,422,116,097
Deemed distributions of participant loans (2,402,274) (1,920,438)
Net assets available for benefits per Schedule H $11,924,985,144 $ 11,420,195,659

The following is a reconciliation of total expenses paid per the financial statements for the year ending
December 31, 2021 to Schedule H of Form 5500:

Total deductions per the financial statements $1,340,725,700
Deemed distributions of participant loans 968,741
Deemed distributions of participant loans — offset during plan year (486,905)

Total expenses paid per Schedule H of Form 5500 $1,341,207,536

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 H on Form 5500.

Fair Value Measurement

ASC 820 establishes a framework for measuring fair 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 (Level 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 ability to access.

Level 2  Inputs to the valuation methodology include:
e quoted prices for similar assets or liabilities in active markets;
o quoted prices for identical or similar assets or liabilities in inactive markets;
s inputs other than quoted prices that are observable for the assets or liability;

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

If the asset or liability has a specified (contractual) term, the Level 2 input must be observable
for substantially the full term of the asset or liability.

Level 3  Inputs to the valuation methodology are unobservable and significant to the fair value
measurement.



The asset or liability’s fair value measurement level within the fair value hierarchy is based on the lowest
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 unohservable inputs.

Following is a description of the valuation methodologies used for assets measured at fair value. There
have been no changes in methodologies used at December 31, 2021 and 2020.

Common Stocks and Rights/Warrants
Valued at the closing price reported on the active market on which the individual securities are traded.

Corporate Bonds/Other Fixed Income Funds
Valued using pricing models maximizing the use of observable inputs for similar securities. This includes
basing value on yields currently available on comparable securities of issuers with similar credit ratings.

Registered Investment Company Funds (Mutual Funds)

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 funds 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 (purchases and
sales) may occur daily. Were the Plan to initiate a full redemption of the collective trust, the investment
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.

The following sets forth by level, within the fair value hierarchy, the Plan’s assets at fair value as of
December 31, 2021 and 2020:



Assets at Fair Value as of December 31, 2021

Level1 Level 2 Total
Common stock $ 294,945,023 ) 204,945,923
Registered Investment Co Funds 7,474,976 7,474,976
Short-Term Investments 559,213,098 559,213,098
Self-directed brokerage acct:
Common Stock 437,223,910 437,223,910
Registered investment co. 1,620,233,537 1,620,233,537
Money market 269,471,133 269,471,133
Rights/warrants 391,516 391,516
Corporate bonds/other 4,560,821 4,560,821
Short-Term investments 6,466,669 6,466,669
US Government securities 1,987,188 1,987,188
$ 2,629,740,995 $ 572,227776 3,201,968,771

Investments measured at net asset value:
Common/collective funds
Total assets at 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 bonds/other
Short-Term investments
US Government securities

8,634,687,100

11,836,6565,871

Assets at Fair Value as of December 31, 2020

Level 1

$ 269,672,512
6,188,659

334,133,175
1,447,103,134
357,536,887
200,736

$

Level 2

585,967,347

5,072,695
9,640,363
3,016,032

Total

$ 269,672,512

6,188,659
585,967,347

334,133,175
1,447,103,134
357,536,887
200,736
5,072,695
9,640,353
3,016,032

$ 2,414,835,103

$ 603,696,427

Investments measured at net asset value:
Common/collective funds
Total assets at fair value

3,018,531,530

8,305,263,616

$ 11,323,795,146

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 Plan 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.
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Related Party and Parties-in-Interest Transactions

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



Supplemental Schedule
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Shell Provident Fund
Schedule H, Line 4i - Schedule of Assets (Held at End of Year)
EIN 13-1299890
Plan No. 002
December 31, 2021

@

s

e

{b} {c}
Description of Investment
Identity of Issuer, Borrower, Lessor Par Rate Maturity
or Simllar Party Value Percentage Date
Thrift Fund
FIAM Instifuticnal Cash Commingled Pool
Common/Collective Funds
1-3 Year Gov/Credit Bond Index Fund F Comm Fund
20 Plus Treasury Bond Fund F Comm Fund
EAFE Equily Index Fund F Comm Fund
Developed Real Eslate Index Fund F Comm Fund
Emerging Markels Index Non-Lendable Fund F Comm Fund
LifePath® Index 2025 Fund F Comm Fund
LifePalh® Index 2030 Fund F Comm Fund
LifePath® Index 2035 Fund F Comm Fund
LifePath® Index 2040 Fund F Comm Fund
LifePalh® Index 2045 Fund F Comm Fund
LifePalh® Index 2050 Fund F Comm Fund
LifePath® Index 2055 Fund F Comm Fund
LifePath® Index 2080 Fund F Comm Fund
LifePalh® Index 2065 Fund F Comm Fund
LifePalh® Index Retirement Fund F Comm Fund
Mid Capital Equity Index Fund F Comm Fund
Russell 20008 Index Fund F Comm Fund
U.S. Debt Index Fund F Comm Fund
U.S. Equity Index Fund Comm Fund
Royal Dutch Shell Stock Fund (now known as the Shell Stock
Fund)
Royal Dutch Shell Stock Fund {(now known as the Shell Stock Fund) Slock/ADSSs
Fidelity Institutional Cash Portfolio Mutual Funds

BrokerageLink

Pariicipant Loans
TOTAL

Party-in-interest

Cost information is net required for participant-direcled accounts and, therefore, is not presented.

Varying maturity dates

16

Various Invesiment Options

Loan 3.25% - 9.50%***

{d)

Cost

H

P32rrorororoz

{e}

Current
Value

559,213,098

72,335,554
274,397,369
570,933,385

30,846,824
217,453,454
561,521,537
706,414,561
557,186,647
538,714,862
312,584,000
250,831,317
112,225,930

28,812,008

10,876,018

1,209,500,512
529,748,927
162,499,926
599,058,061
1,888,648,118

294,945,923
7,474,976

2,340,334,774

11,836,655,871

89,479,185
11,826,135,056




Consent of Independent Registered Public Accounting Firm

We consent to the incorporation by reference in the Registration Statement (Form S-8 No. 333-
262396) pertaining to the Shell Provident Fund of Shell plc of our reports dated June 2, 2022, with
respect to the financial statements and schedule of the Shell Provident Fund included in this Annual

Report (Form 11-K) for the year ended December 31, 2021.
é/vmt ¥ MLLP

Houston, Texas
June 2, 2022
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