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She” RISK LEVEL:

Subsidiaries: Pennzoil, Jiffy Lube
Locations: United Kingdom (HQ)
Industries: Energy

High Risk

DESCRIPTION:

Shell is High Risk. The company vyields to political activism in shaping corporate governance, potentially alienating
consumers, dividing employees, and harming shareholders. The company implements race and identity-based policies
that replace merit, excellence, and integrity with preferential treatment and outcomes. Shell embraces corporate
initiatives that redirect its central focus from business goals to partisan policies and divisive issues. This approach fails
to safeguard free exercise, free speech, and free enterprise.

Corporate Weaponization

Has canceled customers, suppliers, or vendors due to their political views or religious beliefs OR Medium Risk
corporately boycotts, divests, or sanctions regions, people groups, or industries.

Shell received a score of 100 on the 2025 Corporate Equality Index (CEIl) from the Human Rights Campaign (HRC), a political
stakeholder group. The company recruits employees based on sexual identity issues. The company discriminates against vendors
that do not promote divisive sex and gender policies, indicating it prioritizes sexual issues over merit (1)(2). Shell was a member of
the Global Alliance for Responsible Media, which aims to demonetize advertisements and suppress content that "vilifies" individuals
based on sexual orientation and gender identity, discusses "debated social issues in a negative or partisan context" or spreads "hate
speech" (3)(4)(5). However, Shell has not publicly canceled customers, suppliers, or vendors based on political views or religious
beliefs (6).

Charitable giving (including employee matching programs) policies or practices discriminate High Risk
against charitable organizations based on views or religious beliefs.

Shell's HRC 2025 CEl rating indicates the company will not donate to non-religious charities unless they embrace controversial
sexual identity policies (1)(2). The company does not appear to discriminate against charitable organizations based on views or
beliefs (3).

Employment policies fail to protect against viewpoint or other discrimination and/or are High Risk
ideological in nature.

Shell's HRC 2025 CEl rating indicates the company forces employees to attend multiple, controversial trainings on gender identity,
sexual orientation, transgender issues, and divisive racial ideology. The company provides gender transition guidelines for its
employees and a specific benefits guide with a comprehensive explanation of transgender services funded by the company (1)(2).
Shell's CEO Wael Sawan signed Catalyst's Champions for Change pledge, indicating its support of DEI in its leadership composition
through the establishment of gender and racial targets (3)(4). The company appears to prioritize diversity over merit in its leadership
composition. From its 2024 Annual Report and Accounts and Form: "The purpose of our Board Diversity policy is to ensure diversity
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https://www.hrc.org/resources/corporations/shell-usa-inc.
https://www.hrc.org/resources/corporate-equality-index-criteria
https://web.archive.org/web/20240628142421/https:/www.wfanet.org/about-wfa/our-members/global-brands
https://web.archive.org/web/20231003041543/https://wfanet.org/knowledge/item/2022/06/21/GARM-announces-guidelines-on-misinformation-standards-on-ad-placements-and-expansion-to-cover-the-metaverse
https://web.archive.org/web/20240513122658/https://wfanet.org/l/library/download/urn:uuid:7d484745-41cd-4cce-a1b9-a1b4e30928ea/garm+brand+safety+floor+suitability+framework+23+sept.pdf
https://www.shell.com/who-we-are/our-values/code-of-ethics.html
https://www.hrc.org/resources/corporations/shell-usa-inc.
https://www.hrc.org/resources/corporate-equality-index-criteria
https://www.shell.us/sustainability/request-for-a-grant-from-shell.html
https://www.hrc.org/resources/corporations/shell-usa-inc.
https://www.hrc.org/resources/corporate-equality-index-criteria
https://web.archive.org/web/20240719145959/https://www.catalyst.org/champions/ceo-champions/
https://web.archive.org/web/20240119142020/https://www.catalyst.org/champions/about/
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of our board composition and an inclusive Board environment to cultivate the breadth of perspective and high-quality decision-making
required to support the strategy and overall direction of the Shell" (5). The company appears to prioritize diversity over merit in its
supply chain. From its Powering Progress in Supply Chain: "We believe in the added value that supplier diversity brings to the supply
chain and work with a mix of global and local suppliers" (6). The company appears to prioritize diversity over merit in its business
structure through the establishment of gender and racial targets for its leadership composition. The company is seeking "to maintain
the representation of both men and women at, or above, a minimum of 40%... [and] to achieve 15% ethnic minority group
representation in its Senior Management by 2027" (7). The company does not provide viewpoint protections for its employees (8).

Corporate Governance and Public Policy

Uses corporate reputation to support causes, organizations, or policies hostile to freedom of High Risk
expression.

Shell's HRC 2025 CEl rating indicates the company agrees to allow a controversial stakeholder group focused on sexual identity
issues to dictate marketing or advertising strategy. By doing so, the company risks dividing employees, alienating customers and
harming shareholders (1)(2). The company is committed to net zero emissions by 2050 (3). Shell opposed various state and local
legislation intended to protect parental rights, girls' sports, bathroom facilities, and gendered spaces (4). The company supports ESG
within its business practices. From its Reporting Standards and ESG Ratings page: "We participate in a selection of environmental,
social, and governance (ESG) ratings most often used by our stakeholders" (5). The company supports DEI within its business
practices. From its Global Diversity, Equity and Inclusion page: "Our global vision is to become one of the most diverse and inclusive
organisations in the world" (6).

Uses corporate funds to advance ideological causes, organizations, or policies hostile to freedom High Risk
of expression.

Shell's HRC 2025 CEl rating indicates the company covers transgender related costs for its employees and their children, including
paid short-term leave, puberty blockers, cross-sex hormones, chest surgeries, genital surgeries, medical visits and lab monitoring,
travel and lodging. Additionally, the company has pledged philanthropic support of at least one organization or event that promotes
sex and gender ideology. By allowing a political stakeholder group to dictate operations, the company increases health care costs and
risks dividing employees, alienating customers and harming shareholders (1)(2). Shell was a member of the Global Alliance for
Responsible Media (3)(4)(5). The company is a bronze sponsor of the HRC and a corporate partner of the NGLCC (6)(7). Shell is a
member of the MCCA, indicating its focus on recruiting, retaining, and promoting employees based on race (8)(9). The company is a
member of Community Business, an organization that is committed to promoting diversity, equity and inclusion in companies across
Asia (10).

Uses corporate political actions and/or financial contributions for ideological, non-business High Risk
purposes.

Shell's HRC 2025 CEl rating indicates the company publicly advocated for controversial sex and gender ideology through local, state
or federal legislation or initiatives. By allowing a political stakeholder group to dictate operations, the company risks dividing
employees, alienating customers and harming shareholders (1)(2). Shell has not used its PAC donations for ideological purposes (3)(
4). In 2021, 2022, the company lobbied for CLEAN Future Act (5)(6). In 2021, 2022, the company lobbied for Clean Energy for
America Act (7). In 2021, the company lobbied for Save Our Future Act (8).
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https://www.shell.com/investors/environmental-social-and-governance/_jcr_content/root/main/section/simple_913716519/list_1995953506/list_item_copy_2015655046.multi.stream/1712738624960/bf38cbd678f721e8d171fdb8bfe50e1c2ecb6c0b/board-dec-twenty-three-board-diversity-policy-final-updated-01-march-2023.pdf
https://www.shell.com/business-customers/powering-progress-in-supply-chain.html
https://www.shell.com/investors/results-and-reporting/annual-report/_jcr_content/root/main/section_2113846431/link_list/links/item0.stream/1742873115632/6c20b8111738b9a590ba145f0d1c4fa0e530dae0/shell-annual-report-2024.pdf
http://shell.us/sustainability/request-for-funding-from-shell.html
https://www.hrc.org/resources/corporations/shell-usa-inc.
https://www.hrc.org/resources/corporate-equality-index-criteria
https://www.shell.com/what-we-do/our-strategy.html
https://www.hrc.org/resources/business-statement-on-anti-lgbtq-state-legislation
https://www.shell.com/investors/environmental-social-and-governance.html
https://www.shell.com/who-we-are/diversity-equity-and-inclusion.html#iframe=L2RlaS8=
https://www.hrc.org/resources/corporations/shell-usa-inc.
https://www.hrc.org/resources/corporate-equality-index-criteria
https://web.archive.org/web/20240628142421/https:/www.wfanet.org/about-wfa/our-members/global-brands
https://web.archive.org/web/20231003041543/https://wfanet.org/knowledge/item/2022/06/21/GARM-announces-guidelines-on-misinformation-standards-on-ad-placements-and-expansion-to-cover-the-metaverse
https://web.archive.org/web/20240513122658/https://wfanet.org/l/library/download/urn:uuid:7d484745-41cd-4cce-a1b9-a1b4e30928ea/garm+brand+safety+floor+suitability+framework+23+sept.pdf
https://www.hrc.org/about/corporate-partners
https://web.archive.org/web/20250113103612/https://nglcc.org/corporate-partners/
https://mcca.com/membership/
https://mcca.com/membership/corporate-members-membership-list/
https://www.shell.com/who-we-are/diversity-equity-and-inclusion/lgbt-plus.html
https://www.hrc.org/resources/corporations/shell-usa-inc.
https://www.hrc.org/resources/corporate-equality-index-criteria
https://www.opensecrets.org/political-action-committees-pacs/shell-usa/C00039503/pac-to-pac/2022
https://www.fec.gov/data/disbursements/?data_type=processed&committee_id=C00039503&min_date=01%2F01%2F2018&max_date=12%2F31%2F2030
https://www.opensecrets.org/orgs/shell-plc/lobbying?id=D000042525&lobbillscycle=2021
https://www.opensecrets.org/orgs/shell-plc/lobbying?id=D000042525&lobbillscycle=2022
https://www.opensecrets.org/orgs/shell-plc/lobbying?id=D000042525&lobbillscycle=2021
https://www.opensecrets.org/orgs/shell-plc/lobbying?id=D000042525&lobbillscycle=2021
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The contents of this website and related resources (collectively, the "materials") are general in nature and intended for educational use only. Nothing in
the materials or any other 1792 Exchange content constitutes legal or professional advice for any specific matter. Anyone seeking legal or professional
advice should obtain such advice from competent counsel. Since individual circumstances vary, anyone reviewing the materials and/or any other 1792
Exchange content is strongly urged to obtain specific legal and/or other professional advice before acting or refraining from acting based on such
materials or other 1792 Exchange content. 1792 Exchange accepts no responsibility for any loss or damage, howsoever incurred, which may result
from accessing or relying on the materials or any other 1792 Exchange content. Further, 1792 Exchange disclaims, to the fullest extent permitted by

law, all liability for any acts or omissions based on the materials or any other 1792 Exchange content.

USER AGREEMENT: Company reports and other resources are intended only for the private educational use of the registered user. Republishing and

distributing reports and resources is strictly prohibited. By downloading reports and resources, the user accepts these conditions.
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