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BlackRock

BlackRock do not provide detail of the future steps to be taken in relation to the outcome. Instead, BlackRock's policy on the next steps following the
outcome of votes is as follows:

Generally, BlackRock Investment Stewardship supports the vote recommendations of the board of directors and management. When they determine it
is in their clients’ financial interests to convey concern to companies through voting, they may do so in two forms: they might not support the election of
directors or other management proposals, or they might not support management's voting recommendation on a shareholder proposal. In some cases,
companies may request an engagement after a shareholder meeting to provide additional clarity.

BlackRock Investment Stewardship identifies and prioritizes companies for engagement based on several factors, including but not limited to, identified
or potential material financial risks, aggregate client exposure, corporate developments, changes in regulation, or geopolitical or environmental-related
developments that could impact a company's operations. BlackRock determine engagement would be helpful to further understand a company’s
situation after assessing its disclosures. BlackRock value the opportunity to listen to company leadership, which enhances BlackRock’s understanding
of their business models, ensuring that their proxy voting decisions are based on a comprehensive view on company practices and priorities.

In these conversations, BlackRock do not direct companies on how they should manage their business. That responsibility lies with management, with
input from the board
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Linde is a public limited company formed under the laws of Ireland with its principal offices in the UK and the U.S. Linde is a global industrial gases and
engineering company serving end markets such as chemicals and energy, food and beverages, electronics, healthcare, manufacturing, and metals
and mining.

Engagement

In March 2025, BlackRock Investment Stewardship ('BIS’) engaged with the CEO to understand the company’s business and strategy. During the
engagement, BIS learned more about the company’s approach to risk management as well as its decarbonization strategy. As part of this strategy,
many of Linde's industrial gases products enable its customers to reduce their carbon emissions. These include green and blue hydrogen plants and
similar capital projects.

At the company’s request, BIS engaged with management in June 2025 in advance of the July 2025 AGM. The engagement focused on a shareholder
proposal requesting the company produce an annual report on the alignment of its direct and indirect lobbying activities with its 2050 climate neutrality
goal. The board recommended voting against the proposal as the company’s current public disclosures substantially met the request. These
disclosures include Linde’s annual Sustainable Development Report, its detailed responses to the CDP Climate Change questionnaire, and its climate
transition plan.

Separately, Linde’s disclosures provided detail about how the company was managing financially material climate related risks and opportunities,
including mitigating the climate impacts of the company's operations. In particular, the 2024 Sustainable Development Report discloses that Linde had
achieved its targeted 35% improvement in greenhouse gas (GHG) intensity vs. adjusted EBITDA. The company shared that it was on track to meet its
target of a 35% absolute reduction in scope 1 and 2 GHG emissions by 2035. Additionally, the company shared details on how it had integrated GHG
emissions reduction goals into its executive compensation program, with 20% of the strategic, non-financial performance award tied to the company’s
GHG emissions reduction goals.

Outcome

At the July 2025 AGM, BIS supported management’s recommendation on all proposals, including voting against the aforementioned shareholder
proposal. All management proposals received majority shareholder support. The shareholder proposal was not acted upon by Linde’s shareholders as
neither the proponent nor a representative attended the AGM as required.

Source: BlackRock Annual Stewardship Reporf 2025
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L&G Engagement Case Study: Climate Policy engagement - EU methane regulations

Background

The European Union Methane Regulation (EUMR), effective since August 2024, requires energy sector operators to measure, monitor, report and
verify their methane emissions — and to take concrete steps to reduce them. It applies to oil, natural gas, and coal industries, with impacts for exporting
countries and value chains. As the second most important greenhouse gas, L&G believe action on methane emissions is essential to mitigate climate
risk. It is also considered one of the most cost-effective ways to curb global warming. Regulatory certainty on methane disclosure and reduction helps
investors price emissions risk more accurately, and with a growing number of oil and gas firms already moving in this direction, regulatory clarity
strengthens the business case and provides a clear pathway. Over 150 companies globally have already joined The Oil and Gas Methane Partnership
2.0 (OGMP 2.0)35 and are on track to meet the EU’s monitoring, reporting and verification (MRV) requirements.

Engagement

In June 2025, there was an indication that the EUMR may be included in the EU Energy Omnibus, potentially putting it at risk of repeal, delay, or
dilution. Weakening the rules would jeopardise a key pillar of global efforts to reduce methane emissions — key to GHG reduction efforts. It may also
affect investors’ portfolic decarbonisation efforts. L&G wrote to around a dozen EU Commission members ahead of a key council meeting in June,
emphasising the importance of maintaining the EUMR as adopted — including its timeline and core provisions. In our letter, we encouraged the
Commission and co-legislators to avoid re-opening the regulation via the upcoming Omnibus package and to resist any potential legislative delays to
the phase-in timeline. L&G believed this would introduce unpredictability and undermine companies and investors that are actively working toward
compliance, when what is needed now is coordination and clarity.

Qutcome

L&G received close to a 70% response rate to their letters, including acknowledgement of their concerns, confirmation that their input would be
conveyed to relevant parties, and the reiteration of member countries’ commitment to climate and the green transition. While L&G recognise that the
geopolitical landscape on these issues is complex, L&G were reassured by the message that their contributions play an important part in shaping
dialogue with policymakers. L&G were also pleased with the outcome that no firm call was made for the Commission to include the EUMR in an
Omnibus, thus avoiding the requirement — for now — to reopen the file; issues will instead be addressed in existing technical dialogues.
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In conclusion, L&G regard this as a positive outcome in the current context. While there is still a possibility that the regulation will reopen, it has not
moved for now and key EU policymakers have reiterated their support for implementation without reopening the legislation. As discussions shift toward
technical implementation and guidance concerns remain around feasibility, energy security, and industry costs — making it critical to continue
reinforcing support for the regulation and its objectives. L&G will seek to embrace future opportunities to continue engagement with EU Commission
members.

Source: L&G Active Ownership: 2025
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