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How we voted in 2026

This report reviews our voting activity during the
six months to 30 June 2026 and explores the issues
that shaped our decisions during the 2026 proxy
voting season.

Issued October 2026

Stewardship issues rarely arise in isolation. Executive
pay, climate, shareholder rights and board accountability
often intersect. Across these topics, a central question
informed our assessment: had the board made a
credible case for shareholder support?

During the first half of 2026, we voted on 49,769
proposals at 3,758 company meetings. Most items
received our support, but not all. Where governance
standards were weak, remuneration was poorly aligned,
shareholder protections were at risk, or long-term
sustainability oversight fell short, we used our vote

to express concern and escalate where appropriate.

Voting is a part of our wider stewardship toolkit. Alongside
engagement, research and advocacy, it allows us to support
progress, challenge poor practice and communicate the
standards we expect of companies.

The actions we take may not always apply to any specific
Royal London Asset Management product or strategy as each
will have their own investment objective and make investment
decisions according to this. Please check the product details
forspecific objectives and outcomes.

Exercising our voting rights
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The highlights

Board: Board-related proposals made up the largest part
of the ballot, with 25,813 votes. We voted against 3,641
board-related items, including 2,771 votes against or
abstain on director elections.

Pay: We voted against 1,908 compensation proposals,
with pay accounting for the second-largest number of votes
against after board-related resolutions.

Climate: We voted against directors on climate grounds

at 44 companies, supported 34 climate shareholder
resolutions, and backed 14 Say on Climate votes.
Environment: There were 114 environmental shareholder
proposals, we voted for 46, against 47 and abstained on 21.

Nature: We escalated in at least 70 cases where we felt
biodiversity or nature-related risks were not being suitably
addressed.

Diversity: We voted against over 290 unique proposals
explicitly citing a diversity-related concern.

Human Rights: We supported 9 shareholder proposals
onhuman rights standards.
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How we voted in 2026

A general guide to how we vote

Voting gives us a clear way to express support, raise concerns and hold companies to account. It is not a standalone activity. It forms
part of our wider stewardship approach, alongside engagement, research and advocacy.

At Royal London Asset Management, our approach is pragmatic, proportionate and grounded in context. We apply our own voting
policies alongside local market practice, company circumstances and engagement insights. External research informs our analysis,
but it does not determine our votes. Our decisions reflect our own judgement and, where relevant, the insight we have built

through engagement.

FOR

We support proposals that align
with our voting guidelines, market
practice and shareholders’
long-term interests.

AGAINST

We oppose proposals that fall
shortof our expectations, best
market practice or are not
considered to be in shareholders’
long-term interests.

We abstain where concerns
exist, but a vote against may not
be proportionate. An abstention
can communicate concern while
allowing for further engagement
or escalation.

Voting is closely linked to engagement. It can reinforce support where companies are making progress or provide a clear escalation
route where concerns remain unresolved. We aim to use our vote consistently and thoughtfully, recognising that effective
stewardship requires careful judgement as well as clear principles.

NO
AUTO-VOTING

As part of our active approach,
we analyse every single vote.

We use voting research, data,
internal insights and engagement
to drive the final decision which
is taken in-house.

ABSTAIN
INTENTIONALLY

We are deliberate in how we use
our choice to abstain.

Issues are rarely black and white,
and we use abstentions to send a

signal or invite further engagement.

APPLY LOCAL
BEST PRACTICE

Voting is an opportunity to engage
and suggest improvements.

Our approach goes beyond the
minimum standards and asks
for best practice relative to
each market.

SEEK
CONSENSUS

We vote as a house and seek
input from investment teams.
Therefore, when we vote,
it represents our collective view.

CHANGE
TAKES TIME

Change cannot happen
overnight, and we acknowledge
when companies are in the
process of change.

BE
CONSISTENT

We apply our policies and votes
consistently across companies
and over time but apply judgement
where appropriate.

Royal London Asset Management




How we voted in 2026

Spotlight on material topics

We explore the key issues that defined this voting season and influenced our voting outcomes. Drawing on our post-season analysis,
we highlight the trends, challenges and opportunities that will shape our future stewardship approach and areas of focus.

Board elections —
accountability starts
at the top

Boards sit at the heart of corporate
governance. They appoint and oversee
management, approve strategy,
safeguard shareholder rights and

are ultimately responsible for how
companies navigate long-term risks
and opportunities. That is why director
elections are one of the most important
votes shareholders cast.

Director elections are about more than
the individuals standing for re-election.
They are an opportunity to assess
whether boards are providing effective
oversight, managing risks appropriately
and acting in shareholders’ interests.
When those expectations are met, we
are pleased to offer our support. When
they are not, voting against directors can
be one of the clearest signals available to
investors.

So far this year, we have voted on 25,813
board-related proposals. Our votes
against or abstain signalled concerns
relating to oversight, independence,
shareholder rights or where broader
governance standards remained
unresolved.

Accountability starts
at the top. Director
elections are one of the
most important ways
shareholders can hold
boards to account.

Sophie Johnson,
Head of Governance
& Voting

1 https:/www.bbc.co.uk/news/articles/cjrppppwvwlo

We voted against

We voted on We supported or abstained on
17,356 individual 84% of director 2,771 director
director elections elections elections or

escalation.

In some cases, we supported directors because governance structures, oversight
and disclosure gave us confidence that boards were fulfilling their responsibilities.
Inothers, director elections became the route through which concerns were
expressed, with votes cast against those responsible for governance oversight
where progress had fallen short of expectations.

Our approach reflects a straightforward principle: accountability starts at the top.
Where boards demonstrate effective leadership and strong governance, they can
expect our support. Where significant concerns remain, director elections provide
shareholders with an important opportunity to drive change.

Case Study

BP plc

* Theme: Board elections
* Sector: Energy
e Location: UK

BP is one of the world’s largest integrated energy companies, with operations spanning
oil, gas and renewable energy.

Before the Annual General Meeting (AGM) in April, we engaged with BP regarding
several concerns, in particular the revocation of previously approved shareholder
resolutions on climate disclosure, a change to the articles of association and the
decision to exclude a shareholder resolution from the agenda. Our concerns were that
this series of actions had the effect of reducing shareholder influence and undermining
confidence in the company’s approach to climate transparency and accountability.

Given the significance of these issues and the board’s responsibility for overseeing
strategy and shareholder engagement, we decided to vote against the re-election of the
Chair Albert Manifold. While his re-election passed with 81.7% support, a few weeks
after the AGM the Chair was removed from the Board for ‘serious concerns’ over
behaviour and conduct'.

We joined a collaborative engagement effort with the company in August to express
our desire for the appointment of a credible and experienced Chair. The appointment
of a new Chair was announced on the 2nd of September.

How we voted
Elect Albert Manifold — against

Reference to any security in this article is for information purposes only and should not be considered a recommendation
to buy or sell. Portfolio holdings are subject to change without notice.
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Executive pay — making
the case

Executive pay is one of the clearest
signals a board can send about what

it values. When designed well, pay

can support long-term performance,
encourage responsible decision-making
and align management with shareholder
interests. When it falls short, it can
reward results that have not been fully
earned, increase certainty for executives
while shifting risk to shareholders, and
ultimately undermine confidence in

a board’s judgement.

That is why executive pay is more
than a headline issue. It is a core
governance issue. As investors, we
have a responsibility to assess whether
remuneration is proportionate,
transparent and genuinely linked to
long-term value creation. We are not
opposed to higher levels of pay where
a compelling case is made. However,
when companies ask shareholders

to approve larger or more flexible
packages, they need to explain clearly
why those awards are justified and

how they support shareholder outcomes.

This voting season saw continued
upward pressure on executive pay,
with companies increasingly seeking
higher bonuses and more generous
long-term incentive opportunities.

The rationale was often that pay should
better reflect the scale and complexity
of the business, while helping to attract
and retain senior talent in a competitive
global market. Royal London Asset
Management supported proposals where
companies presented a clear strategic
case, demonstrated strong long-term
performance and maintained a robust

link between pay and shareholder returns.

In first half of o We supported

2026 we voted \;\f{e :p P ::egiTsA management

on 5,571 pay pay prop on 85% of pay
globally

proposals proposals

Where we voted against, the issue was rarely the pay level alone. More often,
concernscentred on the quality of the case being made. Limited performance
disclosure, excessive discretion, increased certainty of reward or exit arrangements
that appeared misaligned with shareholder interests all made support harder to justify.

In 2026, higher pay was not automatically a problem, but higher pay needs

stronger evidence.
Case Study

Woodside Energy Group

* Theme: Executive pay
* Sector: Energy
* Location: Australia

Woodside Energy Group is an Australian energy company focused on the exploration,
development and production of oil and gas assets.

We opposed the remuneration report following changes to the company’s executive
pay framework. The company moved from a combined incentive plan to separate bonus
and long-term incentive structures. Positively, this introduced stronger long-term
features, including deferral periods and a new capital-based performance measure.
However, the changes also significantly increased incentive opportunity, with the

CEQ’s maximum award rising from 420% to 570% of fixed pay.

We also reviewed retention awards granted to three executives during the recent CEO
transition. While recruitment awards are sometimes necessary, we oppose the granting
of retention awards in all but the most exceptional of cases. We remained concerned
about the scale of the increases proposed in addition to these one-off awards.

Given the scale of the uplift and insufficient supporting justification, we voted
against the remuneration report.
How we voted

Approval of the remuneration report - against

Reference to any security in this article is for information purposes only and should not be considered a recommendation
to buy or sell. Portfolio holdings are subject to change without notice.
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How we voted in 2026

Shareholder rights -
the balance of power

Shareholder rights help define the
relationship between investors and
boards. They influence how much say
shareholders have on major decisions,
how well their interests are protected,
and how accountable boards remain
between annual meetings. At their heart,
these rights are about balance: ensuring
boards can run companies effectively
while remaining answerable to the
shareholders whose capital they oversee.

In the first half of 2026, this became an
increasingly prominent voting theme.

We voted on 4,310 capital
management proposals

We supported 80% of capital
management proposals

We voted against 616
proposals on share issuances

Share issuances are proposals that

give a company the authority to issue
new shares. The issue is not whether
companies should have the flexibility to
raise capital. In many cases, we support
reasonable authorities where limits

are clear and safeguards are in place.
Flexibility can be valuable, however,
when companies ask for broad powers
without adequate protections, we
believe shareholders should ask tougher
questions. RLAM generally supports
non-pre-emptive issuance up to specified
limits, but will vote against proposals
that exceed these thresholds unless
exceptional circumstances justify them.

Shareholder proposals also picked up on this theme. We voted on 835 shareholder
proposals in the first half of this year, 522 on governance-related topics. We supported
222 and opposed 285, reflecting a case-by-case approach?. Where a proposal would
strengthen shareholder rights, we supported it. Where the company had already
substantially addressed the concern, or the proposal lacked sufficient focus, we
opposed it. Ultimately, it comes down to whether the proposal improves

accountability and supports long-term value.

Shareholder proposals

Environment 46 47 21 14
Social 53 78 17 148
12
Governance | ETT I 522
3
Compensation 10 37 47
Miscellaneous a
0% 20% 40% 60% 80% 100%

Hl For B Against Bl Abstain [l Take No Action?

A We endeavour to vote all meetings but may elect to ‘Take no action’ where share
blocking is in place or in the event of international sanctions.

Case Study

CGlInc

* Theme: Shareholder rights
* Sector: Technology
* Location:  Canada

CGl Inc. is a global IT and business consulting services company, based in Canada, that
provides technology, outsourcing and digital transformation solutions to organisations
across a range of sectors.

At the company’s AGM, shareholders considered a proposal aimed at strengthening
transparency, dialogue and fairness between the board and minority shareholders.
The proposal focused on three areas: disclosing voting outcomes by share class,
introducing an annual say-on-pay vote, and explaining how minority shareholder
concerns influence board decision-making on pay, governance and the balance

of power.

We supported the proposal because CG/l’s dual-class share structure gives its
co-founder and Executive Chair majority voting control through high-vote shares.
While the company complies with current disclosure requirements, greater
transparency would help minority shareholders better understand the
company’s approach to these areas.

How we voted

Shareholder proposal regarding measures to enhance
transparency and dialogue - for

2 In addition there were 3 abstains and 12 votes on which we elected to ‘take no action, this was due to voting restrictions such as shareblocking in the local market.

Reference to any security in this article is for information purposes only and should not be considered a recommendation
to buy or sell. Portfolio holdings are subject to change without notice
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Climate and nature - from
pledges to progress

Climate and nature risks can affect how
companies invest, operate and plan for
the future, with consequences for long-
term value. For companies in high-impact
sectors, investors need confidence that
boards understand those risks and can
explain how they are managing them.

This is where 2026 feels different from
a simple climate ambition story.

The conversation has moved from
setting targets to demonstrating
progress. As attention shifts towards
delivery, voting becomes an important
tool when confidence in implementation,
governance or accountability starts to
weaken. In H1 2026:

We supported
climate
shareholder
resolutions at
26 companies

We voted against
directors on
climate grounds at
44 companies

We supported Say
on Climate votes at
7 companies

That mix of votes matters. Supportive votes show where additional disclosure
or credible plans are helping investors assess progress. Votes against directors
show where concerns remained unresolved.

Nature is becoming part of the same conversation. Companies cannot build long-term
resilience without considering their impact on the natural systems they depend on.
Royal London Asset Management expects companies to identify, acknowledge and
address material negative risks and impacts linked to biodiversity, deforestation and
sensitive ecosystems. Where operations affected biodiversity-sensitive areas, voting
decisions focused on whether oversight, accountability and risk management were
sufficiently robust. Where they were not, we escalated our approach accordingly.

Case Study
Ferrovial
* Theme: Climate
¢ Sector: Infrastructure
* Location: Spain

Ferrovial is a global infrastructure company based in Spain that develops, operates
and maintains transport and urban infrastructure assets.

We welcomed the company’s continued commitment to annual climate strategy
reporting and its Science Based Targets initiative (SBTi)-aligned emissions
reduction targets. The latest disclosure also provided additional information on the
decarbonisation levers available across its operations, demonstrating an ongoing
commitment to improving transparency on climate-related risks and opportunities.

Despite this progress we remained concerned that, in our view, the reporting did

not provide sufficient decision-useful information on how capital expenditure aligns
with the company’s net-zero pathway. In particular, the disclosures did not materially
improve investors’ understanding of how Ferrovial assesses, prioritises and allocates
capital to support its climate ambitions.

As a result, we voted against the proposal to approve the company’s climate strategy
and will continue to monitor future disclosures for evidence of improved alignment
between strategy, capital allocation and net-zero objectives.

How we voted

Advisory vote on climate strategy report — against

Reference to any security in this article is for information purposes only and should not be considered a recommendation
to buy or sell. Portfolio holdings are subject to change without notice.
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Workplace culture -
turning disclosure into
accountability

Workplace culture is not always

visible from the outside, but it can tell
investors a lot about how a company

is run. Issues such as harassment,
bullying, discrimination, whistleblowing
and misconduct are not just internal
HR matters. They can reveal deeper
questions about governance, oversight,
risk management and whether
employees feel able to speak up when
something is wrong. A healthy culture
can support better decision-making,
stronger oversight and long-term
resilience. Conversely, persistent
workplace concerns can be an

early warning sign of wider

governance weaknesses.

The voting approach here requires
careful judgement. Better disclosure can
strengthen accountability, but disclosure
alone is not enough. Information needs
to be meaningful, comparable and linked
to how companies manage issues in
practice. Where companies responded
constructively and demonstrated
progress, we continued to engage.
Where concerns persisted or momentum
stalled, abstentions were used to signal
that further action was needed. In the
first half of 2026 we voted on 148

social shareholder proposals.

We supported 53 We opposed 78 ZYE;Z?:;;ed
social shareholder social shareholder

roposals el shareholder
prep prop proposals

We also supported 12 shareholder proposals requesting additional reporting, showing
support where additional workforce diversity or human-capital management related
disclosures could help investors better understand how companies are managing

their people and culture.
Case Study

DHL Group

* Theme: Workplace culture
* Sector: Logistics
* Location: Germany

DHL Group is a world-leading logistics company, providing parcel, express, freight
transport, supply chain management and e-commerce logistics services.

At DHL Group, we abstained on the ratification of Management Board and Supervisory
Board acts. We recognised the company’s continued engagement and the maintenance
of existing workforce culture and misconduct disclosures. However, we wanted clear
progress against our specific engagement asks, including stronger transparency around
misconduct outcomes, more consistent and comparable data on harassment, bullying
and discrimination across the group, and more insight into how these issues

are monitored and addressed over time.

How we voted

Ratification of management board acts -
Ratification of supervisory board acts -

Reference to any security in this article is for information purposes only and should not be considered a recommendation
to buy or sell. Portfolio holdings are subject to change without notice
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Looking ahead

Our voting during the first half of 2026 reflected a consistent expectation: companies should explain clearly how their
governance arrangements, executive remuneration and management of material risks support long-term value. Where companies
demonstrated credible progress, we supported them. Where disclosure, oversight or accountability fell short, we used our votes
to signal concern and, where appropriate, escalated our engagement. These findings will inform our engagement priorities and
the continued development of our voting approach.

2025 voting season overview

12 months to 30 June 2025

Audit/Financials 7255 772

Director elections
Capital management
Company statutes 2264 121
Remuneration | 2 - R

M&A

Meeting Administration 1415 153
Miscellaneous 457 134 87
Shareholder proposals 331 451 41

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

B For M Against M Abstain B Take NoAction® M Mixed* M 1Year™

A We endeavour to vote all meetings but may elect to ‘Take no action’ where share blocking is in place or in the event of international sanctions.

+ Unvoted resolutions are rare but can occur due to the very late arrival of voting positions or when the number of board candidates
exceeds the available seats.

* Mixed votes may include meetings voted by proxy card instead of via the voting platform, client directed voting in segregated accounts
or due to the late settlement of trading.

=1 year refers to a vote specific to remuneration in the US. Royal London Asset Management will vote for remuneration to be put
to a vote every year rather than every 2 or 3 years.

Find out more

Voting guidelines Stewardship and responsible Latest responsible
investment report investment views
Click here Click here Click here

You can also find out more on our website www.rlam.com

Royal London Asset Management 8


https://www.rlam.com/globalassets/media/literature/policies/voting-guidelines.pdf
https://www.rlam.com/uk/institutional-investors/responsible-investment/stewardship-and-responsible-investment-report/
https://www.rlam.com/uk/institutional-investors/our-views/?filtersActive=true&searchModel.page=1&searchModel.itemsPerPage=6&searchModel.capability=Responsible%20investment&searchModel.variantType=1&searchModel.isInvestmentClock=false&searchModel.isContentHub=false&searchModel.isLatestOurViewsRequest=false&searchModel.blockContentReference=1695&searchModel.pageReference=55
http://www.rlam.com
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Contactus

For more information about our range of products and services, please contact us:
Royal London Asset Management, 80 Fenchurch Street, London, EC3M 4BY

UK

For advisers / wealth managers:

bdsupport@rlam.com

For institutional clients:

institutional@rlam.com

Switzerland

For all investors:
john.parkin@rlam.com
+44 (0)20 3272 5912

Germany
For all investors:

immo.gatzweiler@fundrock.com
+49 15154 72 5296

FundRock provide EU
Management Company
services to RLAM.

Spain

For all investors:
mrona@altamarcam.com
+34 91290 07 28

Proud to partner with Altamar
Capital to serve clients in Spain.

The Nordics / Baltics

For all investors:
intervalor@intervalor.com
+46 8 6608040

(Sweden and the Baltics)

+46 7350 87186 (Denmark)
+47 934 032 73 (Norway)
+35 850 324 44 30 (Finland)

Proud to partner with
Intervalor to serve clients
in The Nordics / Baltics.

All other EEA investors
For all investors:
arnaud.gerard@fundrock.com
+352 691992 088

FundRock provide EU
Management Company
services to RLAM.

Australia
For all investors:

kevin.haran@rlam.com
+61(0)413 138 055

Royal London Asset Management



Investment risks

Past performance is not a guide to future performance. The value of investments can go up as well as down. Capital at risk.

Important information

For professional clients only, not suitable for retail investors. This is a financial promotion and is not investment
advice. Capital at risk. The views expressed are those of Royal London Asset Management at the date of publication
unless otherwise indicated, which are subject to change, and is not investment advice.

All Royal London Asset Management funds and strategies will each have a different investment objective and
make investment decisions according to this. Portfolio holdings and characteristics should not be considered
a recommendation to buy or sell. Please check the prospectus for details on specific fund-level objectives.

This document is private and confidential and only for use by “permitted clients” in Canada. This document is
for information purposes only and is not intended as an offer or solicitation to invest. This document does not
constitute investment advice and should not be relied upon as such. Royal London Asset Management Limited

is authorized to provide investment services in Canada under the International Adviser Exemption. Royal London
Asset Management’s principal place for business is in the United Kingdom, and it is not registered as a manager
in the provinces of Alberta, British Columbia, Ontario, and Québec.

Issued in September 2026 within Europe (ex-Switzerland and UK) by FundRock Distribution S.A. (“FRD”)

the EU distributor for Royal London Asset Management Limited. FRD is a public limited company, incorporated
under the laws of the Grand Duchy of Luxembourg, registered office at Airport Center Luxembourg, Level 2,

5 Heienhaff, L-1736 Senningerberg, Luxembourg, and registered with the Luxembourg trade and companies
register under number B253257. FRD is authorized as distributor of shares/units of UCls without making or
accepting payments (within the meaning of Article 24-7 of the 1993 Law), as updated from time to time. FRD is
authorised and regulated by the Commission de Surveillance du Secteur Financier (CSSF). Portfolio management
activities and services are undertaken by Royal London Asset Management Limited, 80 Fenchurch Street,
London, EC3M 4BY, UK. Authorised and regulated by the Financial Conduct Authority in the UK, firm reference
number 141665. A subsidiary of The Royal London Mutual Insurance Society Limited.

For Australia: Royal London Asset Management Limited is exempt from the requirement to hold an Australian
financial services licence under the Corporations Act (as a result of the operation of ASIC Class Order 03/1099
as amended by the ASIC Corporations (Repeal and Transitional) Instrument 2016,/396 and extended by ASIC
Corporations (Amendment) Instrument 2020/200) in respect of the financial services it provides to wholesale
clients in Australia and is regulated by the Financial Conduct Authority under UK laws which differ from
Australian laws.

Issued in September 2026 within Switzerland and the UK by Royal London Asset Management Limited,
80 Fenchurch Street, London, EC3M 4BY. Authorised and regulated by the Financial Conduct Authority,
firm reference number 141665. A subsidiary of The Royal London Mutual Insurance Society Limited.

Ref: ART2609008
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