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Anthony M. Pepper CA_&Q

Assistant General Counscl
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Law Department
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Danbury, CT 06810-6268
203.837.2264 Dircet Dial
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January 21, 2021

Via E-Mail to: sharcholderproposals(asec.gov

Securities and Exchange Commission
Division of Corporation Finance
Office of Chief Counsel

100 F Street, N.E.

Washington, D.C. 20549

Re:  Linde plec — Request to Omit Shareholder Proposal of John Chevedden

Ladies and Gentlemen:

Pursuant to Rule 14a-8(j) under the Securities Exchange Act of 1934, as amended (the
“Exchange Act™), Linde plc, an Irish puhlic limited company (the “Company™}, hereby gives
notice of its intention to omit froim the proxy statement and form of proxy for the Company’s
2021 Annual General Meeting of Shareholders (together, the “2021 Proxy Materials™}) a
shareholder proposal (including its supporting statement, collectively, the “Proposal™) received
from John Chevedden (the “Proponent™). The full text of the Proposal and other relevant
corrcspondence with the Proponent are attached as Exhihit A.

The Company believes it may properly omit the Proposal from the 2021 Proxy Materials
for the reasons discussed below. The Company respectfully requests confirmation that the Staff
of the Division of Corporation Finance (the “Staff”) of the Securities and Exchange Commission
(the “Commission”) will not recommend enforcement action to the Commission if the Company
excludes the Proposal from the 2021 Proxy Materials.

This letter, including the exhibits hercto, is being submitted electronically to the Staff at
shareholderproposals@sec.gov. Pursuant to Rule 14a-8(j), the Company has filed this letter with
the Commission no later than 80 calendar days before the Company intends to filc its definitive
2021 Proxy Materials with the Commission. A copy of this letter is being sent simultaneousty to
the Proponent as notification of the Company’s intention to omit the Proposal from the 2021
Proxy Materials.

***FISMA & OMB Memorandum M-07-16%**%*
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The Proposal
The Proposal reads, in part, as follows:

Shareholders request that our board of directors take such steps as may be necessary
to permit writien consent by the shareholders entitled to cast the minimum number of
votes that would be necessary to authorize an action at a meeting at which all
shareholders entitled to vote thereon were present and voting. This includes
shareholder ability to initiate any appropriate topic for written consent....

The full text of the Proposal (including the supporting statement included therein) is set
forth in Exhibit A.

Reasons for QOmission

The Company belicves that the Proposal properly may be excluded from the 2021 Proxy
Materials pursuant to:

. Rulc 14a-8(i)(2), because the Proposal would cause the Company to violate
foreign law; and

. Rule 14a-8(i)(1), because the Proposal is not a proper subject for action by
shareholders under the laws of Ireland.

1. The Proposal may be excluded under Rule 14a-8(i)(2), because the Proposal would
cause the Company to violate foreign law.

Rule 14a-8(1)(2) permits a company to exclude a shareholder proposal from its proxy
materials “if the proposal would, if implemented, cause the company to violate any state, federal
or foreign law to which it is subjcct.” As noted above, the Company is an Irish public company,
it is subject to Irish company law and in particular the Companies Act 2014 (the “Act™). For the
reasons set forth in the legal opinion provided by Arthur Cox LLP, the Company’s Irish counsel,
attached hereto as Exbibit B (the “Irish Law Opinion™), wc belicve that the Proposal is
excludable under Rule 14a-8(1)(2) because implementation of the Proposal would causc the
Company to violate the Irish laws to which it is subject.

As the Insh Law Opinion explains, Section 191 of the Act prescribes two thresholds for
matters requiring shareholder approval at a general meeting of a company as follows: (1) an
“Ordinary Resolution” may be passed by a simplc majority of the votes cast by members of a
company as, being entitled to do so, vote in person or by proxy at a general meeting of the
company; and (2) a “Special Resolution” may be passed by not less than 75 per cent of the votes
cast by such members of the company concerned as, being entitled to do so, vote in person or by
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proxy at a general meeting of it. With certain exceptions, the Act permits Ordinary Resclutions
and Special Resolutions to be passed by shareholder written consent in accordance with Sections
193, 194 and 195 of the Act, but none of these provisions would permit the Company’s Board of
Directors to take the action requested by the Proponent,

As described in the Irish Law Opinion, Section 193 of the Act permits the approval of
both Ordinary Resolutions and Special Resolutions by unanimous shareholder written resolution
(i.e. signed by all members (being shareholders of record) of the Company for the time being
entitled fo attend and vote on such resolution at a general meeting). Section 193 is an “optional
provision” within the mcaning of that term prescribed by Section 1007(2) of the Act for puhlic
companies such as the Company and has not been adopted in respect of the Company pursuant to
Article 1 of the Company’s Amended and Restated Public Limited Company Constitution (the
“Company Constitution”). The Proponent requests that the Company’s sharcholders be
permitted to act by written consent by the shareholders entitled to cast the minimum number
of votes that would be necessary to authorize an action at a meeting, as opposed to acting by
unanimous written consent that would be penmissible under Section 193 of the Act if action by
unanimous written consent were otherwise provided for under the Company Constitution,
Because the Proposal would permit action by less than unanimous written consent (something that
the Company Constitution could not permit under Section 193 of the Act), the Proposal is
directly contrary to Section 193 of the Act and even if approved by the Company’s
shareholders, the Proposal could not be implemented by the Company, as it would cause the
Company to violate applicable Irish law.

As further described in the Irish Law Opinion, Sections 194 and 195 of the Act also
permit the approval of both Ordinary Resolutions and Special Resolutions by written resolution
of shareholders representing more than 50% of the total voting rights, in the case of an Ordinary
Resolution, and representing at least 75% of the total voting rights, in the case of a Special
Resolution. As noted in the Irish Law Opinion, however, Section 194 and 195 are not available
to public limited companies such as the Company. Accordingly, even if approved by the
Company’s sharcholders, the Proposal could not be implemented by the Company, as it would
cause the Company to violate applicable Irish law.

2. The Proposal may be excluded under Rule 14a-8(i)(1), because the Proposal is not a
proper subject for shareholder action under Irish law,

Rule 142-8(i)(1) permits a company to cxclude a shareholder proposal that “is not a
proper subject for action by shareholders under the laws of the jurisdiction of the Company’s
organization.” For the rcasons stated above and in the Irish Law Opinion, the Proposal would, if
implemented, cause the Company to violate Irish law, because it contradicts the express
provisions of the Act. Accordingly, the Proposal also is not a proper subject for shareholder
action and may be excluded pursuant to Rule 14a-8(i)(1).
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The Propenent has cast the Proposal in precatory terms, and the Company recognizes that
such proposals {i.e., those that only recomnmend, but do not require director action), are not
necessarily excludable pursuant to Rule 14a-8(i)}(1) where the same proposal would be excluded
if presented as a binding proposal.' However, the Proposal is not a proper subjcct for shareholder
action even though it is cast in precatory terms. Using a precatory format will save a proposal
from exclusion on this basis only if the action that the proposal recommends that the directors
take 1s in fact a proper matter for director action. Because the Proposal would, if implemented,
cause the Company to violate foreign law, it is not a proper matter for shareholder action and
should be excluded pursuant to Rule 14a-8(i)(1).

In this instance, permitting shareholders to act hy written consent by the sharcholders
entitled to cast the minimum number of votes that would be necessary to authorize an action
at a meeting would violate Irish law and thus the Proposal requesting the Company’s Board of
Directors to take such action as may be necessary to permit such written consent is not a proper
subject for shareholder action. In addition, even if the Proposal did not violate Irish law, as
noted in the Irish Law Opinion, in order to be effective, any matter relating to the alteration of
rights of shareholders would need to be addressed by a specific shareholder proposal passed by
shareholders at a general meeting. Accordingly, the Company’s Board of Directors would not
have the power under applicable Irish law to implement the changes suggested under the
Proposal and an attempt by the Company’s Board of Directors to implement the Proposal would
likely constitute a breach of the Board’s fiduciary duties to the Company’s shareholders.

% * *

For the reasons discussed above, the Company respectfully requests that the Staff concur
that the Proposal may be excluded from the 2021 Proxy Materals.

Should you have any questions or if you would like any additional information regarding
the foregoing, please do not hesitate to contact ime. Thank you for your attention to this matter.

For example, the Statf has determined that 2 stockholder proposal calling for an amendment to the certificate of
incorporation to bar management and other employees from membership on the board of directors may he
excluded from that corporation’s proxy statement, but that such a proposal may not be excluded if it is recast as
a reconunendation or request to the board of directors. See CvtRx Corporation, SEC No-Action Letter {Tune 26,
2018).

2 See, e.g., Pennzoil Corp., SEC No-Action Letter, (Mar. 22, 1993) (stating that the Statf would not recommend
enforcement action apainst Pennzoil for excluding pursuant to Rule 14a-8(i){1) a precatory proposal that asked
directors to adopt a bylaw that could be amended only by the stockholders because under Delaware law “there
is a substantial question as to whether. . . the directors may adopt a by-law provision that specifies that it ;nay be
amended only by shareholders™).
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Attachments

cc: John Chevedden
via email:

Very truly yours,

Anthony M. Pe |1per

Assistant General Counsel & Chief Governance
Officer



Exhibit A



. JOHN CHEVEDDEN sk

Mr. Tony Pepper
Corporate Secretary

Linde ple (LIN)

The Priestley Centre

10 Priestley Road

Surrey Research Park,
Guilford, Surrey, GU27XY
United Kingdom

Dear Mr. Pepper,

This Rule 14a-8 proposal is respectfully submitted in support of the long-term performance of
OUr company.

This Rule 14a-8 proposal is intended as a low-cost inethod to improve company performance —
especially compared to the substantial capitalization of our company.

This proposal is for the next annusal shareholder meeting. Rule 14a-8 requirements will be met
including the continuous ownership of the required stock value until after the date of the
respective shareholder meeting and presentation of the proposal at the annual meeting, This
submitted format, with the shareholder-supplied emphasis, is intended to be used for definitive
proxy puhlication.

I expect to forward a broker letter soon so if you acknowledge this proposal in an email message
it may very well save you from requesting a broker letter from me.

Sincerely,

W Lseca Lo 2020
Date

/fofm Chevedden




[LIN: Rule 14a-8 Proposal, December 1, 2020]
[This line and any line above it — Nor for publication.]
Proposal 4 — Shareholder Right to Act by Written Consent
Sharehoiders request that our board of directors take such steps as may be necessary to permit written
consent by the shareholders entitled to cast the minimum number of votes that would be necessary to
authorize an action at a meeting at which all shareholders entitled to vote thereon were present and voting.
This includes shareholder ability to initiate any appropriate topic for written consent.

Taking action by written consent in place of a meeting is a means shareholders can use to raise important
matters outside the normal annual meeting cycle like the election of a new director.

In 2020 at least 4 Linde directors received a large number of rejection votes. Martin Richenhagen was
rejected by 165 million votes, Victoria Ossadnik was rejected by 40 million votes, Edward Galante, was
rejected by 33 million votes and Nance Dicciani was rejected by 31 million votes. Mr. Galante chaired the
management pay committee and management pay was rejected by 39 million votes in 2020.

This proposal topic won 95%-support at Dover Corporation and 88%-support at AT&T.

The Bank of New York Metlon Corporation (BK) said it adopted written consent in 2019 after 45%-
support for a written consent sharcholder proposal. This proposal could obtain 45% support or more at
our 2021 annual meeting,

A shareholder right to act by written consent still affords LIN management strong protection for a
management holdout mentality for the status quo during the current rapidily changing business
environment. Any action taken by written consent would still need 64% supermajority approval from the
shares that normally cast ballots at the LIN annual meeting to equal the required majority vote from all
LIN shares outstanding,

With the avalanche of bare bones online shareholder meetings in 2020 shareholder engagement and
management transparency have taken a big hit. Shareholders are so restricted in online meetings that
management will never want a return to the much more transparent in-person shareholder meeting format.
This is all the more reason to support this corporate governance enhancement of shareholder written

consent.

Shareholders are restricted in making their views known at online shareholder meetings because all
constructive questions and comments can be screened out by management. For instance the Goodyear
shareholder meeting was spoiled by a trigger-happy management mute button for shareholders. And
AT&T would not even allow shareholders to speak.

The sole content of an online special shareholder meeting can be a few stilted formalities and the
announcement of the vote with an almost total absence of communication, outreach or engagement with
shareholders.

Now more than ever shareholders need to have the option to take action outside of a shareholder meeting
and send a wake-up call to management, if need be, since tightly controlled online shareholder meetings
are the Death Valley of shareholder engagement and management transparency. Plus the LIN shareholder
meeting is conducted in a country foreign to the vast majority of its investors.

- Please vote yes:
Shareholder Right to Act by Written Consent — Proposal 4
[The line above — Is for publication. Please assign the correct proposal number in the 2 places.]



Notes:
This proposal is believed to conform with Staff Legal Bulletin No. 14B (CF), September 15,
2004 including (emphasis added):

Accordingly, going forward, we believe that it would not be appropriate for companies to
exclude supporting statement language and/or an entire proposal in reliance on rule
14a-8(1)(3) in the following circumstances: .

* the company objects to factual assertions because they are not supported,;

« the company objects to factual assertions that, while not materially false or misleading,
may be disputed or countered;. . _

« the company objects to factual assertions because those assertions may be
interpreted by shareholders in a manner that is unfavorable to the company, its
directors, or its officers; and/or

» the company objects to statements because they represent the opinion of the
shareholder proponent or a referenced source, but the statements are not identified
specifically as such.

We believe that it is appropriate under rule 14a-8 for companies to address these
objections in their statements of opposition.

See also: Sun Microsystems, Inc. (July 21, 2005).

The stock supporting this proposal will be held until after the annual meeting and the proposal
will be presented at the annual meeting. Please acknowledge this proposal promptly by email



Tony Pepper

Kk

From: John Chevedden

Sent: Tuesday, December 1, 2020 7:59 PM
To: Tony Pepper

Subject: Rule 14a-8 Proposal (LIN)"
Attachments: 01122020_6.pdf

ALERT: This is an email from an external organization. Use caution,
especially with links and attachments.

Mr. Pepper,
Pleasc see the attached rule 14a-8 proposal to improve corporate governance and cnhance long-term shareholder value
at de minimis up-front cost — especially considering the substantial market capitalization of the company.

[ expect to forward a broker letter soon so if you acknowledge this proposal in an email message it may very well save
you from requesting a broker letter from me.

Sincerely,
John Chevedden



Tony Pepper

From: Tony Pepper

Sent: Wednesday, December 2, 2020 11:15 AM
To: John Chevedden

Subject: RE: Rule 14a-8 Proposal (LIN)™

Mr. Chevedden:

I have received the proposal and kindly request that you provide the required proof of Linde stock ownership as
required under SEC rules. Thanks.

Tony Pepper

Assistant General Counsel,
Assistant Secretary &
Chief Governance Officer
Linde plc

Law Dept., 3N-118

10 Riverview Drive
Danbury, CT 06310-6268
(203) 837-2264 {Office)
{203) 417-2633 (Cell)
(203) 837-2515 (Fax)

*kk

From: John Chevedden

Sent: Tuesday, December 1, 2020 7:59 PM
To: Tany Pepper <Tony.Pepper@linde.com>
Subject: Rule 14a-8 Proposal {(LIN)™

ALERT: This is an email from an external organization. Use caution,
especially with links and attachments.

Please see the attached rule 14a-8 proposal to improve corporate governance and enhance long-term shareholder value
at de minimis up-front cost — especially considering the substantial market capitalization of the company.

I expect to forward a broker letter soon so il you acknowledge this proposal in an email message it may very well save
vou from requesting a broker letter from me.

Sincerely,
John Chevedden



Tony Pepper

*k%k

From: John Chevedden

Sent: Wednesday, December 2, 2020 9:57 PM
To: Tony Pepper

Subject: Rule 14a-8 Proposal {LIN)

ALERT: This is an email from an external organization. Use caution, especially with links and attachments.

Mr. Pepper,

Thank you for acknowledging proposal receipt.
| will forward a broker letter soon.

John Chevedden



Tony Pepper

Kk

From: John Chevedden

Sent; Wednesday, December 9, 2020 6:.20 PM
To: Tony Pepper

Subject: Rule 14a-8 Proposal (LIN) bib
Attachments: 09122020 6.pdf

Follow Up Flag: Follow up

Flag Status: Completed

ALERT: This is an email from an external organization. Use caution,
especially with links and attachments.

Mr. Pepper,

Please see the attached broker letier.
Please confirm receipt.

Sincerely,

John Chevedden



P al Investi P.O. Box 770001 — =
po.ori mans @ DIFTCI@ITEY

I EBRTREENT

December 9, 2020

JOHN R CHEVEDDEN

*k%

To Whom It May Concern:

This letter is provided at the request of Mr. John R. Chevedden, a customer of Fidelity
Investments.

Please accept this letter as confirmation that as of market close on December 8, 2020, Mr.
Chevedden has continnously owned no fewer than the share quantities of the securities
shown in the table below, since September 1, 2019.

" SecprityNamie. - . |- CUSIRS T “Symbol | " Share Qry.’
Linde Ple. G54941103 LIN 40.000
Alaska Air Group Inc. 011659109 ALK 100.000
FiservInc. 337738108 FISV 100.000

These securities are registered in the name of National Financial Services LL.C, a DTC
participant (DTC number: 0226) and Fidelity Investments subsidiary. Please note that this
information is unaudited and not intended to replace your monthly statements or official
tax documents.

I hope this information is helpful. For questions regarding this request please contact the
account owner directly. For any other issues or general inquiries, please call your Private
Client Group at 800-544-5704. Thank you for choosing Fidelity Investrnents.

Sincerely,

<<

Kevin Rohrer
Operations Specialist

Our File: W900142-07DEC20

Page 1 of 1

OSGCSC/OSGFREEFRM
W900142-07DEC20 Fideliry Brokernge Services LLC, Mambers NY'SE, SIPC.



Tony Pepper

From: Tony Pepper

Sent: Tuesday, December 15, 2020 2:36 PM
To: John Chevedden

Subject: RE: Rule 14a-8 Proposal (LIN) blb

Mr. Chevedden:
| have received the broker letter that you sent. Thanks.

Tony Pepper

Assistant General Counsel,
Assistant Secretary &
Ghief Governance Qfficer
Linde plc

Law Dept., 3N-118

10 Riverview Drive
Danbury, CT 06810-6268
{203) 837-2264 (Office)
{203) 417-2633 (Cel))
(203) 837-2515 {Fax)

*kk

From: John Chevedden

Sent: Wednesday, December 9, 2020 6:20 PM
To: Tony Pepper <Tony.Pepper@linde.com>
Subject: Rule 143-8 Proposal (LIN) blb

ALERT: This is an email from an external organization. Use caution,
especially with links and attachments.

Please see the attached broker letter.
Please confirmn receipt,

Sincerely,

John Chevedden



Tony Pepper

From: Tony Pepper

Sent: Friday, January 15, 2021 2:45 PM

To: John Chevedden

Subject: FW: Shareholder Proposal Submitted to Linde Plc

Attachments: Chevedden Shareholder Proposai-Shareholder Written Consent Rights

(12-1-20}.pdf; Arthur Cox Irish Legal Opinien-Chevedden Shareholder Proposal
(1-12-21).pdf

Mr. Chevedden,
l'am just checking to see if you have had a chance to consider my request that | sent below. Thanks.

Tony Pepper

Assistant General Counsel,
Assistant Secretary &
Chief Governance Officer
Linde plc

Law Dept., 3N-118

10 Riverview Drive
Danbury, CT 06810-6268
(203) 837-2264 (Office)
(203) 417-2633 (Cell)
(203} 837-2515 {Fax)

From: Tony Pepper

Sent: Tuesday, January 12, 2021 4:37 PM

To: John Chevedden .

Subject: Shareholder Proposal Submitted to Linde Plc

Dear Mr. Chevedden:
A very happy new year to you with hopes for a better 2021.

We have further reviewed the attached shareholder proposal that you submitted to Linde plc on or about December
1, 2020 {the “Proposal”). The Proposal requests that Linde’s Board take steps to permit written consent hy the
shareholders entitled to cast the minimum number of votes that would be necessary to authorize an action at a
meeting of shareholders...

As you may recall, Linde plc is incorporated in Ireland and therefore subject to the corporate laws of Ireland, and not
to the corporate laws in the U.S., including the State of Delaware. As such, we requested that Arthur Cox, Linde’s
primary Irish corporate legal counsel, provide us with an opinion as to whether the Board could implement your
Proposal if it were included in Linde’s 2021 proxy statement for the Annual General Meeting (“AGM"), submitted to
shareholders for a vate, and the shareholders approved the proposal. Arthur Cox has provided the attached legal
opinion that in summary states:

* The Proposal could not be implemented because Irish law does not permit it. This is because shareholders
acting by less than unanimous written consent (e.g., by a majority of the voting power acting by written
consent) is not permissible for Irish public companies, while it is permissible for non-public companies.

s Shareholders of Irish public companies may act by unanimous written consent, but this is not what your
propasal requests and Linde’s corporate Constitution {(which is similar to a certificate of incorporation for a
U.S. public company) does not permit unanimous written consents.

This Proposal being contrary to Irish law is similar to the proposal that you submitted last year to Linde for inclusion
in the 2000 nroxv statement. It reciiestad that the Roard take action to allow sharehalders ownine 10% or more of



the stock of Linde plc to call special meetings of shareholders. |informed you then, and provided an Arthur Cox legal
opinion, that under applicable Irish corporate law, shareholders of Linde plc owning 5% or more of the ordinary
shares have the right to call special meetings and increasing the threshold to 10% was not permissible under Irish
taw. I requested that you withdraw that proposal, but you declined to do so. Linde therefore sought SEC no-action
relief to exclude your praposal last year on the basis that it was not permissible under irish law, and the SEC staff
granted Linde’s no-action relief,

Mr. Chevedden, your Proposal this year involves a similar conflict with Irish law. | therefore respectfully request that
you withdraw this Proposal in writing so that neither you nor Linde is distracted by spending time with a SEC no-
action request.

['am happy to discuss this matter further with you and look forward to your response.

Tany Pepper

Assistant General Counsel,
Assistant Secretary &
Chief Governance Officer
Linde plc

Law Dept., 3N-118

10 Riverview Drive
Danbury, CT 06810-6268
{203) 837-2264 (Office)
(203) 417-2833 (Cell}
(203) 837-2515 (Fax)



ARTH UR COX Arthur Cax LLP

dublindartaurcox com
dws 27 dubbn

Duklin
Belfast
Lendon

Qur Reference:  3174/L1186/005/ Naw York

San Francisco

archurcox.com

12 January 2021

Board of Directors
Linde plc

The Priestley Centre
10 Priestley Road
Surrey Research Park
Guildford

Surrey

G2 7XY

United Kingdom

Re: Linde ple
Dear Ladies and Gentlenen,

We act as Irish legal counsel to Linde ple (the “Company™).

We refer to the shareholder proposal dated December 1, 2020 submitted by Mr. John Chevedden for
inclusion in the Company’s 2021 annual general meeting proxy statement, a copy of which is attached
as an appendix to this letter (the “Proposal™. In particular, that Proposal secks to grant a right to
shareholders to act by written consent of such number of sharcholders entitled to cast the minimum
number of votes that would be necessary 1o authorisc an action at a meeting at which ail shareholders
entitled to vote thereon were present and voting.

Background

As Linde plc is incorporated as a public limited company (“PLC™) in Treland. it is subject to the
Companies Act 2014 (the principal legislation governing companies and company law in Ireland) (the
“Act”).

Section 191 of the Act prescribes two thresholds for matters requiring shareholder approval as follows:
1. Ordinary Resolution: a resolution passed by a simplc majority of the votes cast by members

of a company as. being entitled to do so, vole in person or hy proxy at a general meeting of the
company {an “Ordinary Resoblution™): and
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2. Special Resolution: resolution is passed by not less than 75 per cent of the votes cast by such
members of the company concerned as, being entitled to do so. vote in person or by proxy at a
general meeting of it {a “Special Resolution™).

The Act permits Ordinary Resolutions and Special Resolutions to be passed by shareholder written
resolution in accordance with Sections 193 and 194 of the Act. save for limited exclusions relating to
the removal of directors and statutory auditors.

Unanimous Written Resolutions

Section 193 permits the approval of both Ordinary Resolutions and Special Resolutions by unanimous
shareholder written resolution {i.e. signed by all members (being shareholders of record) of the
Company for the time being entitled to attend and vote on such resolution at a general meeting) (a
“Unanimous Written Resolution™) and deems a Unanimous Written Resolution to be valid and
effective as if the resolution had been passed at a general meeting of the Company duly convened and
held, Section 193 is an “optional provision™ within the meaning of that term prescribed by Section
1007(2) of the Act for public companies such as the Company and has been dis-applied in respect of
the Company pursuant to Article 1 ot the Company's constitution.

As a public company with multiple thousand members, it is a practical impossibility for shareholders
of the Company to pass a Unanimous Written Resolution as it would require the co-ordination of
signatures by each and every member, hence the provisien is optional for public companies and has
been dis-applied by the Company. Even if this provision was adopted for the Company, we do not
believe that it will achieve the outcome requested in the proposed shareholder proposal, which appears
to be aimed at action by written consent with the same majority as would be required to pass a resolution
at general mesting (i.e. equivalence of an Ordinary Resolution or Special Resolution).

Majority Written Resolutions

Sections 194 and 195 of the Act also permits the approval of both Ordinary Resolutions and Special
Resolutions by majority written resolution.

The requisite majority for:

1. Ordinary Resolutions is a member or members who alone or together, at the time of the signing
of the resolution concerned, represent nore than 50 per cent of the total voting rights of all the
members who, at that time, would have (he right to attend and vote at a general meeting of the
company (or being bodies corporate by their duly appointed representatives); and

2. Special Resolutions is a member or members who alonc or together, at the time of the signing
of the resolution concerned, represent at least 75 per cent of the total voting rights of all the
members who, at that time, would have the right Lo allend and vote at a general meeting of the
company {or being bodies corporate by their duly appointed representatives).

However, these Sections are expressly dis-applied by Section 1002(3) of the Act in respect of PLCs
such as the Company and are therefore legally unavailable to be adopted by the Company.

¥orm of Proposal

Tu addition, please note that in order to be elfective, any matter relating to the alteration of rights of
shareholders would need to be addressed via a specific shareholder propasal passed by shareholders at
a general meeting as it is outside of the Board of Directors’ power of procurement to implement such
matters as the current proposal supgests.
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Conclusion

It is our opinion that because the Proposal seeks to “permit written consent by the shareholders entitled
to cast the minimum number of votes that would be necessary to authorise an action at a meeting at
which all shareholders entitled to vote thereon were present and voting”™, which is a procedure that is
unavailable to the Company as an Irish public company, it will fail as a result of being legally
ineffective. Assuch. even if the Proposal were adopted by the Company’s shareholders, the Company’s
Board of Directors could not implement the Proposal, as to do so would not be within the Board of
[Directors’ power of procurement on the basis that it is a shareholder matter and would violate applicable
law and therefore also likely constitute a breach of the Board’s fiduciary duties to shareholders.

Yours faithfully

Wit s

ARTHUR COX



ARTHUR COX

APPENDIX

JOHN CHEVEDDRN

Mr. Tony Pepper
Corporete Secrefary

Liride ple (1IN}

The Prisstley Centre

10 Priegiley Road

Surrey Regearch Parl,
Guillord, Sumey, GU7XY
United Kingdom

Dear Mr, Pepper,

This Rule H4a-8 propesn] is respectfully submitted in support af the long-term performance of
WL Company,

This Rute 14a-8 propazsl is intended as a low-cost method 10 improve company perfonmance —
capesially compared 10 the substantial capitalzation of our company.

This proposal i for the next anmual sharebolder meefing. Ruke Tde-8 requirements will be met
inchiding the eantitvow ownership of the required stock value until after the date of the
respective sharebolder mecting and presentaiion of the proposal st the annual meeting. This
submitted format, with the shareholder-supplied cmphasis, is intended to be used for definitive
proxy publication.

I =xpect 1o forsund a broker letter soon so i you scknowledge this praposal in an cmail message
it tay very well save you from requesting a broker letter from me,

Stncerely.

q.‘pmdfaff 222

hn Chevedden Date
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{1IN: Rule 14a-8 Proposal, December §, 2020]
[This linc and any Yine above it = Vo for publicaton,]
Proposat 4 - Shareholder Right te Act by Writtew Conscnt
Shareholders raquest that cur bogrd of directors tdkie such stzps as may be reoessary o permit wrinien
consent by the shareholders entfiied 10 a3t the minimum number of votes w1 would be necassary tn
authorize an action et a mesting at which alf shareholders entitied o voke theraon were present and voting.
This inchudes sharchalder ability 1o initiste any appropriate topic for written consent,

Taking action by written corsent in place of a mesting 13 4 means shareholders can u=e 10 mise imgortant
maATars oilside Uy normsd annual meeting cycle like the election of & new director.

1n 2020 = leazi 4 Linde directors received a larpe number of rejection vates. Martin Richenhagen was
rejectad by 165 midlion votes, Victonia Osexdnlk was rzjected by A0 miilion vewrs, Edward Galame, wos
rejected by 33 million votes and Namce Dicciani was rejecied by 31 million votoe Mr. Galante chaired the
mENagEment pay committee and manapement my way rejested by 39 million vatzs in 2020,

Thiz proposat 1opic won 95%-suppan at Dover Corpomtion and 88%-support st ATAT.

“The Bank of Now York Mellan Corporation {BK) said it edopted written consent it 201 % afler 45%-
support for » wrilten consent sharchalder proposal. This praposal could obtain 45% suppart or more at
ulr 2021 anmuml mecting.

A sharebolder right ro act by written ¢omsent sill affords LIN management strong protoction for a
managemer: holdoun mentality for the siatex quo during the curment rapidly changing busdriess
envitonment. Any action tken by wrillen content would alifl nsed 5% sypermajarity spproval from the
shares thas normally cast halion et the LIN anmial meeting to egual the required majarlty vete from 1]
LIN shares gutsiending.,

With Lhe avalanche of bare bones onfine sharcholder meetings in 2020 sharchodder ergapsmern and
mAAREEMIETE transparency have taken & big hit. Shareholders are 50 renricted in caling mestings that
manapément will never wart & retumm 1o ihe much mare tremsperent in-person sharehalder meeting format
‘This: is all the more reason to support this corporste povernance enhancement of shareholder writien
consent.

Shareholders are restrichd in making their views known at ealine sharcholder meetings because sl
constructive questons and comiments can be screened aux by munegemenl For instamee the Goodyenr
shareholder meeting was spoiled by a wipger-happy mansgement muie butten for sharekolders. And
ATET would not cven allow sharehotders to speak.

The sofe coment of mn online special sharcholder meeting can be a few siflted formaliies end Lhe
gnnowmcement of the vote with im simost {otal shsence of cunmumicalion, outreach or engagement with
sharehd lders.

Now more than ever sharcholders aeed w have the option to take action ouside of a sharehalder mesting
end send 8 wake-tip call 10 management, i€ need be, aince 1ightly comtralied emtine shareholder meotings
afe the Death Valtey of shareholder engapemem and mamgement transparency. Flus the LIN shereholder
meeding is canductad in a coumry foreign w Lhe vast majority of its mvestors.

. Please vote yes:
Shareholder Right to Act by Weilten Coasent ~ Propaval 4
[The line above — Js for publication. Phense s2aign the cormect proposal numbrer in the 2 places ]
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Notes:
This proposal is befieved to conform with SiafF Legal Bulletin No, 14B (CF), September 15,
2004 including (emphasis added):

Accordingly, going forwand, we bafieva that it would not be appropriate for companias o
exciude supparting statemnent language sridlor an entine proposa’ In tefiancs oh rule
14a-8{N(3) i the following crcumstances;

= the company objects to factual assedions because they are not supparted;
+ the company objects to factual assertions that. while not materiafly faise or misleading,
may ba dispuiad or counberad;
« the company objects to factirel asserlions because thosa asserlions may be
intarpreted by shareholders in a manner that is unfavorabie fo the company, is

! directom, or its officars; and/or
« the company objbcta to staternents because they represant the opinon of the
sharehoider proponent or a referenced sourcs, but the strtements sre not dentified
spacifically =g such.

Wo belisve that i i= appropriate under rule 14a-8 for companies to addrees thess
olfjections n their statements of oppostiion.

See also: Sum Microsystoms, e, (July 21, 2005).

The stock supporting this propoes] will be beld until after the annual meeting and the proposal
will be preseqted at the annual meeting. Plense nrknowledge this proposal promptly by email
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ARTHUR COX Arthur Cox LLP

Dualin 2

cublingdat o com
dw: 2 dublin

Duklin
Balfast
London

Our Reference:  3174/L1186/005/ Mew York
San Fran<isco

arthurcex.cam

12 Jamuary 2021

Board of Directors
Linde ple

The Priestley Centre
10 Pricstley Road
Surrcy Research Park
Guildford

Surrey -

GU2 7XY

United Kingdoin

Re: Linde ple
Dcar [.adies and Gentlemen,
We act as Irish legal counsel te Linde plc (the “Company™).

We refer to the shareholder proposal dated December 1, 2020 submitted by Mr. John Chevedden for
inclusion in the Company’s 2021 annual peneral meeting proxy statcment, a copy of which is attached
as an appendix to this letter (the “Proposal™). In particular, that Proposal seeks to grant a right to
shareholders to act by written consent of such number of shareholders entitled to cast the minimuin
numbcr of votes that would be necessary to authorise an action at a meeting at which all shareholders
cntitled to vote thereon were present and voting,

Background

As Linde ple is incorporated as a public limited company (“PLC™) in Ireland, it is subject to the
Companies Act 2014 (the principal legislation governing companies and company law in Ireland) (the
“Act™).

Section 191 of the Act prescribes two thresholds for matters requiring shareholder approval as follows:

1. Ordinary Resolution: a resolution passed by a simple majority of the votes cast by members
of a company as. being entitled to do so, vote in person or by proxy at a general meeating of the
company (an “Ordinary Resolution™); and
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IS

Special Resolution: resolution is passed by not less than 75 per cent of the voles cast by such
members of the company concerned as, being entitled to do so, vote in person or by proxy at a
general meeting of it {a “Special Resolution™).

The Act permits Ordinary Resolutions and Special Resolutions to be passed by shareholder written
resolution in accordance with Sections 193 and 194 of the Act, save for limited exclusions relating to
the removal of directors and statutory auditors.

Unanimous Written Resolutions

Section 193 permits the approval of both Ordinary Resolutions and Special Resolutions by unanimous
shareholder written resolution (i.e. signed by all members {being shareholders of record) of the
Company for the time being entitled to attend and vote on such resolution at a general meeting) (a
“Unanimous Written Resolution™) and deems a Unanimous Written Resolution to be valid and
effective as if the resolution had been passed at a peneral meeting of the Company duly convened and
held. Section 193 is an “optional provision™ within the meaning of that term preseribed by Section
1007(2} of the Act for public companies such as the Company and has been dis-applied in respect of
the Company pursuant to Article 1 of the Company’s constitution.

As a public company with multiple thousand members, it is a practical impossibility for shareholders
of the Company to pass a UJnanimous Written Resolution as it would require the co-ordination of
signatures by each and every member, hence the provision is optional for public companies and has
been dis-applied by the Company. Fven if this provision was adopted for the Company, we do not
believe that it will achieve the outcome requested in the proposed shareholder proposal, which appears
to be aimed at action by written consent with the same majority as would be required to pass a resolution
at general meeting (i.e. equivalence of an Ordinary Resolution or Special Resolution).

Majority Written Resolutions

Sections 194 and 195 of the Act also permits the approval of both Ordinary Resolutions and Special
Resolutions by majority written resolution,

The requisite majority [or:

1. Ordinary Resolutions is a member or members who alone or together, at the time of the signin i
of the resolution concerned, represent more than 50 per cent of the total voting rights of all the
members who, at that time, would have the right to attend and vote at a general meeting of the
company {or being bodies corperate by their duly appointed representatives); and

2. Special Resolutions is a member or members who alone or together, at the time of the signing
of the resolution concerned, represent at least 75 per cent of the total voting rights of all the
members who, at that time. would have the right to attend and vote at a general meeting of the
company (or being bodies corporate by their duly appointed representatives).

However, these Sections are cxpressly dis-applied by Section 1002(3) of the Act in respect of PLCs
such as the Company and are therefore legally unavailable to be adopted by the Company.

Form of Proposal

In addition, please note that in arder to be effective, any matter relating to the alteration of rights of
shareholders would need to be addressed via a specific shareholder proposal passed by shareholders at
a general meeting as it is outside of the Board of Directors’ power of procurement to impleinent such
matters as the current proposal suggests.
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Conclusion

It is our opinion that because the Proposal seeks to “permit writien consent by the sharcholders entitled
to cast the minimum number of votes that would be necessary to authorise an action af « meeting at
which all shareholders entitled to vote thereon were present and voting™, which is a procedurc that is
unavailable to the Company as an Irish public company, it will fail as a result of being legally
incffective. Assuch, even if the Proposal were adopted by the Company’s shareholders. the Company’s
Board of Directors could not implement the Proposal, as to do s¢ would not be within the Board of
Directors™ power of procurement on the basis that it is a shareholder matter and would violatc applicable
law and therefore also likely constitute a breach of the Board’s fiduciary duties to sharchalders.

Yours faithfully

Wit 2sp

ARTIIUR COX



ARTHUR COX

APPENDIX

bl JOHN CHEYEDDEN ok

Mr. Tony Pepper
Corpomte Secretary

Linde ple (LIN)

The Possiley Cenere

10 Priestley Road

Surrey Resenrch Park,
Guillord, Surrey, GU2TXY
United Kingdom

Dear Mr. Peppor,

This Rule [4a-3 proposal is respectfully subrmiticd in support of ihe Inng-term performance of
R COTHANY

‘This Rule 14a-8 proposal is intended as a low-cost methed to improve company performance -
esperially compared in the substuntia? capitalization of our company.

This proposal is for the next annual shareholder meeting. Rule 142-8 requirernents will be met
including the contimuom awnership of tie required ok value umtif afier the date of the
respective shareholder mecting and presertation of e proposal at the onnual meeting. This
submitted format, with the shareholder-supplied emphasis, is intended to be veed for definitive
poxy publication.

I expeet to forward a broker letter soon go iff you acknowtedge thiz proposat in an email message
il may very well save you from requesting a broker fefter from me.

Sinrerely,

Y RRRTERS

ﬂahn Cheveddon Date:
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[1.IN: Rule 14a-8 Proposal, Eecember |, 2020}
Fihis T and any Yioe sbove it~ Nov fot pablicaton.}
Proposal 4 - Shareholder Right fo Act by Writics Consent
Sharehokers request thal our board of directors teke such sizps a3 may be necissary o permit wrilen
cons=nt by the tharcholders entitled te cast Lhe minimum number of vates that wonld be necessary ko
anthnrizz s ection st @ mecling af which olf shareholders entfiled o vote thereon were preseat and voling.
This inclodas sharebokder ability 10 inftiate any appropdate topic or written consent,

Taking action by written consent in place pf « meeting is & meang shareholders can use 10 mise Jispertan
matrery nuiside tha normal annusl meeting eyele like the election of & new director.

1n 2020 2t {ensi 4 Linde directors received a larpe number of rejection vetes, Manin Richonhagen wes
rejected by 165 million votes, Victoria Ossadnik was rejecied hy 40 miltion votes, Edward Gatante, wes
rejected by 33 million votes and Nawee Diceisni was rejected by 31 miltion voles. Mr. Galanie chaired the
MENAgEMam pay committec and management gy was rejoeled by 39 million vows in 2020,

This proposal wpkc wen 953-supporr at Dover Corporation end BE¥-support 1t AT&T,

The Bank of New Yoek Metlon Corporation (BK) sald 7t edopicd wiritten consent in 2019 afler 45%-
supnor for a writien consent sharchalder propesal, Thig proposs] could obtain 43% sopport or mone s
our 202 | anmal meeting.

A, sharehnlder right to act by urftten consem still AfFords LIN management stronig pretection For a
menagement holdous mentality for the siatus quo during the cusrent repidly changing business
envirpement. Any action cxken By written consent would still need 54% supermajority spproval From the
shares that normatly cast badlots st the LIN enmmt meeting (o equsl the required mejoriny vote from afl
LM shakes outanding.

\With the avalanche of bare bones online shareholder mestings in 2020 shareholder engapement and
manapement fransparency huva taken a hig hit. Shareholders are <o reriricied in oatine meetings that
managemem will aever wait & reium (e the much more tremsparend in-person shereholder meeting format.
This is al} tha mare reason ta suppont this corparate governance smharcement af shareholder wrltien
consent,

Sharcheiders are restricted [n making vheir views known at ontine shareholder mestings because afl
constroctive questions and comments can be screencd ot by mamagemend, For instance the Goodyear
shareholder meetltg wea spoiled by a iigycr-happy management mute button [or shareholders, And
ATET would not cven allow sharehotders 1o apesk,

The sote content of n ondine specisl shareholder meating can be a few stiited formaliics end the
anncumcement of the vote with ar almost dotel absence of communicslion, cutreech or engagement with

sharcholders.

MNow more than ever shareholdert need to have the aption 10 ke pction ooide of » sherchalder mecting
and sénd & wake-ap call to management, i nced be, since lightly contralied online shareholder meetings
ase the Death Vailey of shereholder engagemen snd mamgemernt traneparency. Plus the LIN sharehofder
meefing is conducied in & country foreign to the vasl majority of its investors.

. Mease vote yeu:
Shareholder Right to Aet by Weitten Cosrent — Propmal 4
[The lire above — f¢ for publivation. Plexse r2aign the eotrect proposzal numbar in the 2 places. ]
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Notes:
This proposal is helieved 15 conform with Swaf¥ Legal Bulletin No. 14B (CF), Septzmber 15,
2004 inclhuding (emphasis added):

Accordingly, going forward, we belleve that it would not be appropriate for compankes b
exciuda supporting statement language ard/or an entire proposal In refiance on rule
14a-8{1{3) In the following circumetances;

= the company objests to factual assactions because they ars not supportsd;
+ the company cbjects to factual assertions thal, whilke not matatially faise or misleading,
may be dispuind or courtered;
-MGmpmyobpdztotasmalassemombmemmmmwb&
interpretad by shamhelders in a manner that is unfavorsble to the company, its

! directora, or ite officers; and/or
« the company objacts 1o statements because they represent the opimion of the

sharahoider proponent or a reférenced sourca, b thae statements aro nol dentificd

specifically =3 guch.

Wo belleve thst it is appropriate under nie 14a-8 for companies to addreas thass
objections in thelr statemaents of opposition.

Seo al=o; Sen Microsysizms, Inc. (July 21, 2005).

The ptock supporting this proposal will be held vntil afiee ibe enmiatl meeting and the proposal
wil} bummtsgat&nmusl meeting. Please sckmowledge this proposal proopfly by emafl





