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Balance Sheet 
of Linde AG

1 BalanCe sheet oF linde aG – assets

in € million notes 31.12.2014 31.12.2013

Intangible assets  111 110

tangible assets  381 370

Financial assets  17,601 17,528

NoN-cuRReNt	ASSetS [1] 18,093 18,008

Inventories [2] 2,345 1,655

less advance payments received from customers  –2,345 –1,655

  – –

Receivables and other assets [3] 1,668 1,486

Securities [4] 500 149

liquid assets [5] 379 491

cuRReNt	ASSetS  2,547 2,126

PRePAId	exPeNSeS	ANd	deFeRRed	chARGeS [6] 23 20

ToTal asseTs  20,663 20,154

2 BalanCe sheet oF linde aG – equity and liaBilities

in € million notes 31.12.2014 31.12.2013

capital subscribed  475 475

conditionally authorised capital of € 62 million (2013: € 62 million)    

nominal value of own shares  – –

ISSued	ShARe	cAPItAL  475 475

capital reserve  6,564 6,562

Revenue reserves  2,138 2,075

Unappropriated profit  585 557

equiTy [7] 9,762 9,669

Provisions for pensions and similar obligations [8] 184 512

Other provisions [9] 772 840

Provisions  956 1,352

LIABILItIeS [10] 9,945 9,133

ToTal equiTy and liabiliTies  20,663 20,154

balance sheeT 
of L inde AG
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IncOme Statement 
of Linde AG

3  inCome statement oF linde aG

in € million notes 2014 2013

SALeS [11] 1,888 2,193

cost of sales  1,134 1,442

GRoSS	PRoFIt	oN	SALeS  754 751

marketing and selling expenses  297 294

Research and development costs  128 126

General administration expenses  358 348

Other operating income [12] 297 395

Other operating expense [13] 231 248

Investment income [14] 680 600

Other interest and similar income [15] 279 270

of which from affiliated companies € 214 million (2013: € 229 million)    

amortisation of financial assets and securities held as current assets  11 13

Interest and similar charges [15] 402 421

of which to affiliated companies € 232 million (2013: € 232 million)    

PRoFIt	oN	oRdINARy	ActIvItIeS  583 566

taxes on income [16] –70 4

neT income  653 562

tRANSFeR	to	ReveNue	ReSeRveS  – 68 –5

unappropriaTed profiT 585 557

BALANce	Shee t	
oF L INde AG
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Statement OF 
 nOn-cURRent 
 aSSet  mOvementS 
in Linde AG

4  statement oF non-Current asset movements in linde aG

acquisition/manufacturing cost

in € million 01.01.2014 additions disposals transfers 31.12.2014

acquired concessions, industrial 
 property rights and  similar rights 
and  assets,  including  licences on  
such rights and assets 238 9 8 15 254

Payments in advance 37 37 16 –15 43

INtANGIBLe	ASSetS 275 46 24 – 297

land, land rights and buildings, 
 including  buildings on land owned  
by others 497 7 3 3 504
technical equipment  
and machinery 748 9 5 19 771

Fixtures, furniture and equipment 506 13 6 9 522
Payments in advance and  
plants under construction 38 34 – –31 41

tANGIBLe	ASSetS 1,789 63 14 – 1,838

Investments in  
affiliated companies 17,318 91 12 – 17,397

loans to affiliated companies 265 – – – 265

Investments in related companies 95 6 – – 101

loans to related companies 16 – – – 16

Other loans 1 – 1 – –

FINANcIAL	ASSetS 17,695 97 13 – 17,779

non-currenT asseTs 19,759 206 51 – 19,914

INcome	StAtemeNt	
oF L INde AG
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5   statement oF non-Current asset movements in linde aG

amortisation and depreciation net book value

in € million

accumu-
lated 

amortisa-
tion/ 

deprecia-
tion at 

01.01.2014 additions disposals transfers

accumu-
lated 

amortisa-
tion/ 

deprecia-
tion at 

31.12.2014 31.12.2014 31.12.2013

acquired concessions, industrial 
property rights and similar rights 
and assets, including licences on 
such rights and assets 165 29 8 – 186 68 73

Payments in advance – – – – – 43 37

INtANGIBLe	ASSetS	 165 29 8 – 186 111 110

land, land rights and buildings, 
including buildings on land owned 
by others 324 11 3 – 332 172 173
technical equipment 
and  machinery 652 18 3 2 669 102 96

Fixtures, furniture and equipment 442 20 5 –2 455 67 64
Payments in advance and 
plants under construction 1 – – – 1 40 37

tANGIBLe	ASSetS 1,419 49 11 – 1,457 381 370

Investments in 
 affiliated  companies 136 11 – – 147 17,250 17,182

loans to affiliated companies – – – – – 265 265

Investments in related companies 31 – – – 31 70 64

loans to related companies – – – – – 16 16

Other loans – – – – – – 1

FINANcIAL	ASSetS 167 11 – – 178 17,601 17,528

non-currenT asseTs 1,751 89 19 – 1,821 18,093 18,008

L i n d e  A G  F i n A n c i A L  S t A t e m e n t S  2 0 14
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notes to the 
 Financial 
 Statements of 
Linde AG
GenerAL 
 InFORmatIOn

General information

The financial statements of  Linde AG are prepared in ac-
cordance with the provisions of the  German Commercial 
Code (HGB) and the  German Stock Corporation Law (AktG).

Where items in the balance sheet and income state-
ment have been combined under one heading to improve 
the clarity of presentation, they have been disclosed 
separately in the notes to the financial statements. The 
income statement has been prepared using the cost of 
sales method. The management report of  Linde AG and 
the Group management report have been combined in 
accordance with the rules set out in § 315 (3) in conjunc-
tion with § 298 (3) of the  German Commercial Code (HGB) 
and the combined management report is published in the 
2014 financial report.

accounting policies

Intangible assets acquired for consideration are stated at 
acquisition cost less accumulated amortisation charged 
on a straight-line basis over the estimated useful life of 
the asset. internally generated intangible assets are not 
recognised as assets.

tangible assets are reported at acquisition cost or 
manufacturing cost less depreciation over the estimated 
useful life of the asset. estimated useful lives are as fol-
lows: buildings 25 to 50 years, technical equipment and 
machinery generally 6 to 15 years, and fixtures, furniture 
and equipment 4 to 10 years.

The straight-line method is applied. in the case of a 
prospective permanent diminution in the value of an as-
set to below its carrying amount, an impairment loss is 

recognised and the asset is written down to its fair value. 
low-value assets are generally written down in full in the 
year in which they are acquired. if the reasons for the im-
pairment loss no longer exist, the carrying amount of the 
asset is increased to a maximum figure of the cost of the 
asset less accumulated depreciation.

Shares in affiliated companies, related companies and 
securities are stated at cost or, if there has been a perma-
nent diminution in value, at fair value. if the reasons for 
the impairment loss no longer exist, the carrying amount 
of the asset is increased to a maximum figure of the cost 
of the asset.

non-interest-bearing and low-interest loans are stated 
at present value and other loans are stated at face value.

Inventories are stated at the lower of average acqui-
sition or manufacturing cost and net realisable value. 
manufacturing cost includes both direct costs and indirect 
material and production costs, as well as wear and tear on 
non-current assets. The option permitted under § 255 (2), 
sentence 3, of the  German Commercial Code (HGB) was 
exercised, and an appropriate  share of expenses for social 
amenities of the company and of costs of voluntary social 
benefits was capitalised. Appropriate allowances are made 
for inventory risks arising from the length of the storage 
period and any reductions in usability.

receivables are generally reported at face value. 
non-interest-bearing and low-interest receivables are 
stated at present value. receivables in foreign currency 
are reported using the restricted fair value method. Under 
this method, foreign currency receivables are reported 
at the mid-rates ruling on the balance sheet date. ex-
change gains arising are recognised only if they relate to 
receivables due in less than one year. When measuring 
receivables and other assets, allowances are made for 
identifiable risks.

Securities held as current assets are stated at cost. if 
there is a diminution in value of the securities, they are 
written down to their fair value. if the reasons for an im-
pairment loss recognised previously no longer apply, the 
carrying amount is increased to a figure up to but not 
exceeding cost.

liabilities are generally stated at their settlement 
amount. Liabilities in foreign currency are reported us-
ing the restricted fair value method. Under this method, 
non-current liabilities in foreign currency are reported at 
the higher of the buying rate on the date the transaction 
was recorded and the mid-rate ruling on the balance sheet 
date, while current liabilities in foreign currency are re-
ported at the mid-rate ruling on the balance sheet date.

Provisions for pensions and similar obligations are cal-
culated in accordance with the rules set out in the  German 
Accounting Law Modernisation Act (BilMoG), using actu-
arial principles based on the projected unit credit method 
and actuarial assumptions. An expected future increase in 
salaries of 2.5 percent and an expected future increase in 
pensions of 1.64 percent have been included in the calcu-
lations. The discount rate applied is the average market 
interest rate for the past seven financial years published 
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by  Germany’s central bank (the deutsche Bundesbank) 
for a remaining period assumed to be 15 years. The 2005G 
mortality tables produced by Heubeck AG are used.

to meet the pension obligations and the commitments 
arising from deferred compensation ( linde vorsorgeplan), 
funds have been invested in various pension schemes. 
these schemes are administered by  linde vorsorge aktiv 
fonds e. V., Munich,  Germany, on a fiduciary basis on be-
half of  Linde AG, with the result that other creditors do not 
have access to the assets held in the schemes. The assets 
in these pension schemes are measured at fair value and 
offset against the underlying pension obligations.

Other provisions are measured so as to take account 
of identifiable risks and obligations of uncertain timing or 
amount. The amount set aside in each case is the amount 
required, based on prudent commercial judgement, to meet 
future payment obligations. The provision made takes ac-
count of future price and cost increases, to the extent that 
there is sufficient objective evidence that these will occur.

Provisions due in more than one year are discounted 
at the average market interest rate for the past seven 
financial years published by the deutsche Bundesbank 
over the remaining period of the provision.

Since 1 January 2010, deferred tax has been calculated 
on timing differences between the carrying amount of as-
sets, liabilities, prepayments and deferrals in accordance 
with  German commercial law and the corresponding tax 
base used in the computation of taxable profit. in  Linde AG, 
this applies not only to timing differences in respect of 
items in its own financial statements, but also to timing 
differences in respect of items in the financial statements 
of the subsidiaries and partnerships in which  Linde AG has 
a direct or indirect interest. The deferred tax calculation 
includes not only timing differences, but also unused tax 
loss carryforwards. if the net result of this calculation is 
a future liability to tax, this is disclosed in the balance 
sheet as a deferred tax liability. if the net result of this 
calculation were to be a reduction in the future tax liability, 
 Linde AG would not avail itself of the option to recognise 
this amount as a deferred tax asset.

to hedge against exposure to interest rate, currency 
and commodity risks, derivative financial instruments are 
also used in the form of forward exchange transactions, 
options and swaps. All derivative financial instruments 
are concluded within fixed limits on the basis of detailed 
guidelines and are used not only for hedging purposes 
but also to optimise financing. Micro-hedges are created 
if possible. for other derivative financial instruments, pro-
visions are set up in the case of negative fair values.

L i n d e  A G  F i n A n c i A L  S t A t e m e n t S  2 0 14
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nOteS tO the 
 BALAnCe SHeeT

[1] non-current assets

movements in non-current assets are shown on the preced-
ing  pages. in 2014, impairment losses of EUR 11 m were 
recognised in respect of investments in affiliated com-
panies (2013: EUR 11 m).

In 2014 and 2013, no impairment losses were recognised 
which related to tangible assets as a result of a permanent 

diminution in value of those assets. no impairment losses 
were reversed in 2014 or in 2013 restoring the asset to its 
net book value.

land, land rights and buildings of EUR 41 m (2013: 
EUR 41 m) were pledged as security for other personnel 
obligations as required by law.

[2] Inventories

6 inventories

in € million 31.12.2014 31.12.2013 

Raw materials,  consumables 
and supplies 40 31

Work in progress 1,890 1,268

Finished goods and merchandise 25 18

Prepayments 390 338

 2,345 1,655

[3] Receivables and other assets

7 reCeivaBles and other assets

in € million

of which 
due within 

one year

of which
due in  

more than 
one year 

total 
31.12.2014

total 
31.12.2013

trade receivables 126 – 126 146

amounts due from affiliated companies 321 1,058 1,379 1,269

of which relating to trade receivables 71 – 71 62

amounts due from related companies 1 – 1 1

of which relating to trade receivables 1 – 1 1

Other assets 134 28 162 70

 582 1,086 1,668 1,486

Included in Receivables and other assets are financial 
receivables of EUR 1.190 bn (2013: EUR 1.032 bn). in addi-
tion,  Linde AG began to conclude Credit Support Annexes 
(cSas) with banks in the 2009 financial year. Under these 
agreements, the positive and negative fair values of deriv-
atives held by  Linde AG are collateralised with cash on a 
regular basis. The corresponding amounts due from banks 
have been disclosed in Other assets since the agreements 
came into force in 2010. The amount currently included in 
Other assets which relates to these agreements is EUR 70 m 
(2013: EUR 0.1 m).
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[4] Securities

 Linde AG holds 100 percent of the  shares in a special fund. 
The  shares may be liquidated at any time. The fair value and 
carrying amount of the  shares at the balance sheet date 
was EUR 500 m. in 2014, an impairment loss of EUR 0.2 m was 
reversed, increasing the holding to its fair value. in 2013, 
impairment losses of EUR 2 m were recognised, reducing 
the holding to its fair value. The distribution made in the 
2014 financial year was EUR 2 m (2013: EUR 5 m).

[5] liquid assets

liquid assets comprise cheques in hand, cash in hand and 
cash at banks. Also included under this heading are money 
market funds which may fall due at any time.

[6] Prepaid expenses 
and  deferred charges

Prepaid expenses and deferred charges comprises mainly 
discounts of EUR 16 m (2013: EUR 14 m) on financial debt. in 
 July 2013,  linde also agreed a new EUR 2.5 bn syndicated 
credit facility. This credit line replaces the EUR 2.5 bn facil-
ity agreed in 2010 which had not been drawn down. Also 
included here are the prepaid fees for the credit facility.

[7] equity

8 equity

in € 31.12.2014 31.12.2013

capital subscribed 475,476,940.80 475,261,214.72

nominal value of own shares 243,479.04 156,439.04

issued share capiTal 475,233,461.76 475,104,775.68

auThorised capiTal (ToTal) 84,119,265.28 84,119,265.28

authorised capital I 47,000,000.00 47,000,000.00

authorised capital II 37,119,265.28 37,119,265.28

condiTionally auThorised capiTal (ToTal) 62,082,237.44 62,297,963.52

conditionally authorised capital 2007 4,842,237.44 5,057,963.52

conditionally authorised capital 2012 10,240,000.00 10,240,000.00

conditionally authorised capital 2013 47,000,000.00 47,000,000.00

Capital subscribed, authorised 
and conditionally authorised capital, 
subscription rights
The company’s subscribed capital at the balance sheet 
date amounts to EUR 475,476,940.80 and is fully paid up. it 
is divided into 185,733,180  shares at a notional par value 
of EUR 2.56 per  share. The  shares are bearer  shares. each 
 share confers a voting right and is entitled to dividend. in 
accordance with § 71b of the  German Stock Corporation 
Law (AktG), the company is not entitled to dividends or 
voting rights in respect of the 95,109 own  shares it holds 
at 31 december 2014.

In the 2014 financial year, 84,268 new  shares were is-
sued out of 2007 conditionally authorised capital to service 
the Long Term incentive Plan. Share capital increased as 
a result by EUR 215,726.08.

Overall,  share capital in the 2014 financial year in-
creased by EUR 215,726.08, from EUR 475,261,214.72 to 
EUR 475,476,940.80, divided into 185,733,180  shares.

L i n d e  A G  F i n A n c i A L  S t A t e m e n t S  2 0 14
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9 numBer oF shares

2014 2013

number of shares 
At 01.01. 185,648,912 185,225,376
exercise of long term 
Incentive Programme 
(LTiP 2007) 84,268 423,536
number of shares 
At 31.12. 185,733,180 185,648,912

Own shares 95,109 61,109
number of shares 
outstAndinG At 31.12. 185,638,071 185,587,803

authorised capital
at 31 december 2014, the authorised capital comprised 
the following:

authorised Capital i:
Based on a resolution passed at the  Annual General 
meeting held on 29 may 2013, the  executive  Board was 
authorised, with the approval of the  Supervisory  Board, to 
increase capital subscribed by up to EUR 47,000,000.00 until 
28 may 2018 against cash or non-cash contributions by is-
suing, on one or more occasions, a total of up to 18,359,375 
new bearer  shares at a notional par value of EUR 2.56. 
the new  shares must be offered for subscription to the 
 shareholders. However, the  executive  Board is entitled, 
with the approval of the  Supervisory  Board, to exclude 
the subscription rights of  shareholders for the residual 
amounts, and to exclude subscription rights to the extent 
that holders of option rights and/or conversion rights or 
conversion obligations issued by  Linde AG or by any of 
its direct or indirect subsidiaries may be granted the sub-
scription rights to new  shares to which they are entitled 
when they exercise their option rights and/or conversion 
rights or settle the conversion obligation. Moreover, the 
 executive  Board is authorised, with the approval of the 
 Supervisory  Board, to exclude the subscription rights of 
 shareholders, provided the issue price of the new  shares 
arising from a capital increase against cash contributions 
is not significantly lower than the price of  shares of the 
same type traded on the stock exchange at the time the 
issue price is finally determined, which should be as soon 
as possible after the placement of the  shares, and the 
proportion of the capital subscribed constituted by the 
 shares issued does not exceed 10 percent of the capital 
subscribed either when this authorisation becomes ef-
fective or when it is exercised. in determining the capital 
limit, account must be taken of that part of capital sub-
scribed which relates to those  shares which are used to 
service options and/or convertible bonds. This is only the 
case if the options and/ or convertible bonds are issued 
in accordance with § 186 (3), sentence 4, of the  German 
Stock Corporation Law (AktG) while excluding the sub-
scription rights of  shareholders during the lifetime of this 
authorisation. Account must also be taken of that part 
of the  share capital which relates to those  shares which 
are issued on the basis of the authorised capital, or sold 

after repurchase as own  shares, during the lifetime of this 
authorisation in accordance or compliance with § 186 (3), 
sentence 4, of the  German Stock Corporation Law (AktG). 
the  executive  Board is also authorised, with the approval 
of the  Supervisory  Board, to exclude subscription rights in 
the case of capital increases against non-cash contribu-
tions, especially in the course of the acquisition of com-
panies, businesses or investments in companies, or on the 
formation of business combinations. The  executive  Board 
is further authorised, with the approval of the  Supervisory 
 Board, to exclude subscription rights for an amount of 
up to EUR 3,500,000.00 to the extent necessary to issue 
 shares to the employees of  Linde AG and/or its affili-
ated companies while excluding the subscription rights 
of  shareholders. The  executive  Board is authorised to de-
termine the remaining details of the capital increase and 
its implementation, with the approval of the  Supervisory 
 Board. The new  shares can also be transferred to certain 
banks specified by the  executive  Board, which assume the 
responsibility of offering them to  shareholders (indirect 
subscription rights).

authorised Capital ii: 
Based on a resolution passed at the  Annual General Meet-
ing on 4 may 2012, the  executive  Board was authorised, 
with the approval of the  Supervisory  Board, to increase 
capital subscribed by up to EUR 70,000,000 until 3 may 2017 
against cash or non-cash contributions by issuing, on one 
or more occasions, a total of up to 27,343,750 new bearer 
 shares at a notional par value of EUR 2.56.

after effecting the ordinary capital increase in the 2012 
financial year out of authorised capital II, the  executive 
 Board was also authorised, with the approval of the 
 Supervisory  Board, to increase capital subscribed by up 
to EUR 37,119,265.28 until 3 may 2017 against cash and/or 
non-cash contributions by issuing, on one or more oc-
casions, a total of up to 14,499,713 new bearer  shares at 
a notional par value of EUR 2.56. The new  shares must 
be offered for subscription to the  shareholders. However, 
the  executive  Board is entitled, with the approval of the 
 Supervisory  Board, to exclude the subscription rights of 
 shareholders for the residual amounts, and to exclude 
subscription rights to the extent that holders of options 
and/or convertible bonds issued by  Linde AG or by any of 
its direct or indirect subsidiaries may be granted the sub-
scription rights to new  shares to which they are entitled 
when they exercise their rights of conversion or option 
rights or settle the conversion obligation. Moreover, the 
 executive  Board is authorised, with the approval of the 
 Supervisory  Board, to exclude the subscription rights of 
 shareholders, provided the issue price of the new  shares 
arising from a capital increase against cash contributions 
is not significantly lower than the price of  shares traded 
on the stock exchange at the time the issue price is finally 
determined, which should be as soon as possible after the 
placement of the  shares, and the proportion of the capi-
tal subscribed constituted by the  shares issued does not 
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exceed 10 percent of the capital subscribed either when 
this authorisation becomes effective or when it is exer-
cised. in determining the capital limit, account must be 
taken of that part of the capital subscribed which relates 
to those  shares which are used to service the options 
and/or convertible bonds. This is only the case if the op-
tions and/or convertible bonds are issued in accordance 
with § 186 (3), sentence 4, of the  German Stock Corpora-
tion Law (AktG) while excluding the subscription rights of 
 shareholders during the lifetime of this authorisation. Ac-
count must also be taken of that part of the  share capital 
which relates to those  shares which are issued on the ba-
sis of authorised capital, or sold after being repurchased 
as own  shares, during the lifetime of this authorisation 
in accordance with § 186 (3), sentence 4, of the  German 
Stock Corporation Law (AktG). The  executive  Board is also 
authorised, with the approval of the  Supervisory  Board, 
to exclude subscription rights in the case of capital in-
creases against non-cash contributions, especially in the 
course of the acquisition of companies, businesses or in-
vestments in companies, or on the formation of business 
combinations. The  executive  Board is authorised to de-
termine the remaining details of the capital increase and 
its implementation, with the approval of the  Supervisory 
 Board. The new  shares can also be transferred to certain 
banks specified by the  executive  Board, which assume 
the responsibility of offering them to  shareholders (indi-
rect subscription rights).

conditionally authorised capital
the conditionally authorised capital at 31 december 2014 
comprised the following:

2007 conditionally authorised capital: 
the issued  share capital can be increased by up to 
EUR 4,842,237.44 by the issue of up to 1,891,499 new bearer 
 shares with a notional par value of EUR 2.56 if certain con-
ditions are met. The conditionally authorised increase in 
capital is approved solely for the purpose of granting sub-
scription rights ( share options) to members of the  executive 
 Board of the company and other executives in the company 
and in lower-level affiliated companies within  Germany 
and outside  Germany, including members of executive 
bodies, in accordance with the provisions set out in the 
authorisation agreed at the  Annual General Meeting on 
5 June 2007 (long term Incentive Plan 2007). The condi-
tionally authorised  share capital will only be issued if 
subscription rights are exercised in accordance with the 
authorisation granted and the company does not meet 
its obligation in cash or with own  shares. The new  shares 
participate in profit from the beginning of the financial 
year in which they are issued. if the issue takes place 
after the completion of a financial year, but before the 
meeting of the  Supervisory  Board at which the resolution 
is passed regarding the appropriation of profit, the new 
 shares are also entitled to participate in the profit of the 
last completed financial year.

In the 2014 financial year, options from the long term Incen-
tive Plan were exercised. As a result, the 2007 conditionally 
authorised capital was reduced by EUR 215,726.08, from 
EUR 5,057,963.52 to EUR 4,842,237.44, divided into 1,891,499 
 shares. The issued  share capital increased in the 2014 fi-
nancial year as a result.

2012 conditionally authorised capital:
the issued  share capital can be increased by up to 
EUR 10,240,000 by the issue of up to 4,000,000 new bearer 
 shares with a notional par value of EUR 2.56 if certain con-
ditions are met (2012 conditionally authorised capital). The 
conditionally authorised increase in capital is approved 
solely for the purpose of granting subscription rights ( share 
options) to members of the  executive  Board of the company, 
members of the executive bodies of affiliated companies 
within  Germany and outside  Germany and to selected 
executives in the company and in affiliated companies 
within  Germany and outside  Germany in accordance with 
the provisions set out in the authorisation agreed at the 
 Annual General Meeting on 4 may 2012 (long term Incen-
tive Plan 2012). The conditionally authorised  share capital 
will only be issued if subscription rights are exercised in 
accordance with the authorisation granted and the com-
pany does not meet its obligation in cash or with own 
 shares. The new  shares issued as a result of the exercise 
of options are first entitled to dividend in the financial 
year in which, at the date of their issue, a resolution has 
not yet been passed at the  Annual General Meeting re-
garding the appropriation of profit.

2013 conditionally authorised capital:
the issued  share capital can be increased by up to 
EUR 47,000,000.00 by the issue of up to 18,359,375 new 
bearer  shares with a notional par value of EUR 2.56 if cer-
tain conditions are met (2013 conditionally authorised cap-
ital). The increase in  share capital will only take place if 
(i) the holders and/or creditors of the convertible bonds 
or warrant-linked bonds, both existing bonds and in ad-
dition convertible and/or warrant-linked bonds to be is-
sued by the company or by Group companies controlled 
by the company by 28 may 2018, as a result of the author-
isation granted to the  executive  Board by the resolution 
passed at the  Annual General Meeting on 29 may 2013, 
exercise their conversion or option rights or if (ii) the 
holders and/ or creditors of convertible bonds to be issued 
by the company or by Group companies controlled by the 
company by 28 may 2018, as a result of the authorisation 
granted to the  executive  Board by the resolution passed 
at the  Annual General Meeting on 29 may 2013, settle their 
conversion obligation, although in cases (i) and (ii) only 
insofar as own  shares are not used for this purpose. The 
new  shares are issued at the option or conversion price 
to be determined in each case in accordance with the 
resolution regarding authorisation referred to above. The 
new  shares participate in profit from the beginning of the 
financial year in which they are issued as a result of the 
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exercise of conversion or option rights or settlement of the 
conversion obligation. The  executive  Board is authorised 
to determine the remaining details of the conditionally 
authorised capital increase and its implementation, with 
the approval of the  Supervisory  Board.

authorisation to purchase own  shares: 
the  executive  Board is authorised until 3 may 2017 by 
a resolution passed at the  Annual General Meeting on 
4 may 2012 to acquire own  shares up to 10 percent of cap-
ital subscribed at the date of the resolution or, if lower, 
of the capital subscribed at the date the relevant author-
isation is exercised.

these  shares may be purchased on the stock ex-
change, by way of a public purchase offer addressed to 
all  shareholders or by way of a public invitation to all 
 shareholders to submit sale offers.

the own  shares acquired under this authorisation may:

 be sold via the stock exchange or by an offer to all 
 shareholders, 

 with the approval of the  Supervisory  Board, also be 
sold otherwise,

 with the approval of the  Supervisory  Board, be offered 
and transferred in the context of the direct or indirect 
acquisition of companies, businesses or investments 
in companies, and in the context of the formation of 
business combinations,

 be appropriated to settle option and/or convertible 
bonds which the company or a direct or indirect sub-
sidiary of the company has issued or will issue,

 be granted, in the case of a sale of acquired own  shares 
by an offer to all  shareholders or a capital increase 
with subscription rights, to holders of option and/or 
conversion rights issued by the company or a direct or 
indirect subsidiary of the company in the same amount 
as that to which they would be entitled after exercising 
the option and/or conversion rights or after settlement 
of a conversion obligation,

 be granted in fulfilment of the company’s obligations 
under the  linde management Incentive Programme 
following the resolution passed at the  Annual General 
meeting on 14 may 2002 (agenda item 8),

 be granted in fulfilment of the company’s obligations 
under the  linde Performance Share Programme follow-
ing the resolution passed at the  Annual General Meet-
ing on 5 June 2007 (agenda item 7), or be redeemed, 
with the approval of the  Supervisory  Board,

 be granted in fulfilment of the company’s obligations 
under the  linde Performance Share Programme fol-
lowing the resolution passed at the  Annual General 
meeting on 4 may 2012 (agenda item 8),

 be issued to members of the  executive  Board and to 
persons currently or formerly employed by the com-
pany, and to members of executive bodies of  Linde’s 
affiliated companies, or be used to service the rights 
or obligations to purchase own  shares attributable to 
the persons named heretofore, or

 be redeemed, with the approval of the  Supervisory 
 Board.

On 4 december 2014, the company purchased 34,000 
 shares at an average price of EUR 154.2499, on the basis 
of the resolution passed at the  Annual General Meeting 
on 4 may 2012. The total price was EUR 5,244,496.60. own 
 shares acquired during the 2014 financial year comprised 
EUR 87,040 (or 0.018 percent) of capital subscribed. These 
 shares together with 61,109 own  shares acquired in the 2012 
and 2013 financial years comprised in total EUR 243,479.04 
(or 0.05 percent) of capital subscribed. The  shares are be-
ing used to fulfil the rights to transfer  shares of the com-
pany under the matching Share Plan to all participants in 
the plan, including the members of the  executive  Board.

notification of voting rights
the following notifications were received by the company 
from investors who have exceeded or fallen below certain 
threshold percentages of voting rights set out in § 21 (1) or 
(1a) of the  German Securities Trading Law (WpHG):

1. Blackrock
Blackrock, inc., new York, nY, USA, informed us in writing 
on 10 February 2015 in accordance with § 21 (1) WpHG that 
the  share of voting rights in  Linde AG, Munich,  Germany, 
held by Blackrock, inc. exceeded the 5 percent threshold 
on 6 February 2015 and on that day stood at 5.003 per-
cent (9,292,563 voting rights). 2.27 percent of the voting 
rights (4,212,540 voting rights) are attributable to Black-
rock, inc. in accordance with § 22 (1), sentence 1, no. 1 
WpHG. 3.06 percent of the voting rights (5,688,560 voting 
rights) are attributable to Blackrock, inc. in accordance 
with § 22 (1), sentence 1, no. 6 in conjunction with § 22 (1), 
sentence 2 WpHG.

BlackRockholdco 2, inc., Wilmington, de, USA, informed 
us in writing on 24 February 2015 in accordance with § 21 (1) 
WpHG that the  share of voting rights in  Linde AG held by 
BlackRockholdco 2, inc. exceeded the 5 percent threshold 
on 20 February 2015 and on that day stood at 5.01 percent 
(9,310,008 voting rights). 2.31 percent of the voting rights 
(4,289,392 voting rights) are attributable to BlackRock-
holdco 2, inc. in accordance with § 22 (1), sentence 1, no. 1 
WpHG. 3.03 percent of the voting rights (5,635,848 voting 
rights) are attributable to BlackRockholdco 2, inc. in ac-
cordance with § 22 ( 1), sentence 1, no. 6 in conjunction 
with § 22 (1), sentence 2 WpHG.

Blackrock financial Management, inc., new York, nY, 
USa, informed us in writing on 25 november 2014 in ac-
cordance with § 21 (1) WpHG that the  share of voting rights 
in  Linde AG held by Blackrock financial Management, inc. 
fell below the 5 percent threshold on 21 november 2014 
and on that day stood at 4.99 percent (9,268,090 voting 
rights). 2.50 percent of the voting rights (4,636,727 voting 
rights) are attributable to BlackRock Financial management, 
inc. in accordance with § 22 (1), sentence 1, no. 1 WpHG. 
0.01 percent of the voting rights (21,109 voting rights) are 
attributable to Blackrock financial Management, inc. in 
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accordance with § 22 (1), sentence 1, no. 6 WpHG. 2.82 per-
cent of the voting rights (5,237,970 voting rights) are attrib-
utable to Blackrock financial Management, inc. in accord-
ance with § 22 (1), sentence 1, no. 6 WpHG in conjunction 
with § 22 (1), sentence 2 WpHG.

Blackrock Advisors Holdings, inc., new York, nY, USA, 
informed us in writing on 30 September 2014 in accord-
ance with § 21 (1) WpHG that the  share of voting rights in 
 Linde AG held by Blackrock Advisors Holdings, inc. on 
25 September 2014 was 2.91 percent (5,411,300 voting 
rights). 1.89 percent of the voting rights (3,509,767 voting 
rights) are  attributable to BlackRock advisors holdings, 
inc. in accordance with § 22 (1), sentence 1, no. 1 WpHG. 
0.00003 percent of the voting rights (60 voting rights) 
are attributable to Blackrock Advisors Holdings, inc. in 
accordance with § 22 (1), sentence 1, no. 2 in conjunction 
with sentence 2 WpHG. 0.73 percent of the voting rights 
(1,360,056 voting rights) are attributable to BlackRock ad-
visors Holdings, inc. in accordance with § 22 (1), sentence 1, 
no. 6 in conjunction with sentence 2 WpHG. 0.29 percent 
of the voting rights (541,417 voting rights) are attributable 
to Blackrock Advisors Holdings, inc. in accordance with 
§ 22 (1), sentence 1, no. 1 WpHG and in accordance with 
§ 22 (1), sentence 1, no. 6 in conjunction with sentence 
2 WpHG.

Blackrock international Holdings, inc., new York, nY, 
USa, informed us in writing on 30 September 2014 in ac-
cordance with § 21 (1) WpHG that the  share of voting rights 
in  Linde AG held by Blackrock international Holdings, inc. 
on 25 September 2014 was 2.91 percent (5,411,300 voting 
rights). 1.89 percent of the voting rights (3,509,767 voting 
rights) are attributable to BlackRock International holdings, 
inc. in accordance with § 22 (1), sentence 1, no. 1 WpHG. 
0.00003 percent of the voting rights (60 voting rights) are 
attributable to Blackrock international Holdings, inc. in 
accordance with § 22 (1), sentence 1, no. 2 in conjunction 
with sentence 2 WpHG. 0.73 percent of the voting rights 
(1,360,056 voting rights) are attributable to BlackRock 
international Holdings, inc. in accordance with § 22 (1), 
sentence 1, no. 6 in conjunction with sentence 2 WpHG. 
0.29 percent of the voting rights (541,417 voting rights) 
are attributable to Blackrock international Holdings, inc. 
in accordance with § 22 (1), sentence 1, no. 1 WpHG and in 
accordance with § 22 (1), sentence 1, no. 6 in conjunction 
with sentence 2 WpHG.

Br Jersey international Holdings L. P., St. Helier, Jersey, 
channel Islands, informed us in writing on 30 Septem-
ber 2014 in accordance with § 21 (1) WpHG that the  share 
of voting rights in  Linde AG held by Br Jersey interna-
tional Holdings L. P. on 25 September 2014 was 2.91 percent 
(5,411,300 voting rights). 1.89 percent of the voting rights 
(3,509,767 voting rights) are attributable to BR Jersey In-
ternational Holdings L. P. in accordance with § 22 (1), sen-
tence 1, no. 1 WpHG. 0.00003 percent of the voting rights 
(60 voting rights) are attributable to BR Jersey International 
Holdings L. P. in accordance with § 22 (1), sentence 1, no. 2 
in conjunction with sentence 2 WpHG. 0.73 percent of the 
voting rights (1,360,056 voting rights) are attributable to 

Br Jersey international Holdings L. P. in accordance with 
§ 22 (1), sentence 1, no. 6 in conjunction with sentence 2 
WpHG. 0.29 percent of the voting rights (541,417 voting 
rights) are attributable to BR Jersey International holdings 
L. P. in accordance with § 22 (1), sentence 1, no. 1 WpHG and 
in accordance with § 22 (1), sentence 1, no. 6 in conjunction 
with sentence 2 WpHG.

Blackrock Group Limited, London, UK, informed us in 
writing on 30 September 2014 in accordance with § 21 (1) 
WpHG that the  share of voting rights in  Linde AG held 
by Blackrock Group Limited on 25 September 2014 was 
2.74 percent (5,094,558 voting rights). 1.84 percent of the 
voting rights (3,419,880 voting rights) are attributable 
to Blackrock Group Limited in accordance with § 22 (1), 
sentence 1, no. 1 WpHG. 0.61 percent of the voting rights 
(1,133,261 voting rights) are attributable to Blackrock Group 
limited in accordance with § 22 (1), sentence 1, no. 6 in con-
junction with sentence 2 WpHG. 0.29 percent of the voting 
rights (541,417 voting rights) are attributable to BlackRock 
Group Limited in accordance with § 22 (1), sentence 1, no. 1 
WpHG and in accordance with § 22 (1), sentence 1, no. 6 in 
conjunction with sentence 2 WpHG.

L i n d e  A G  F i n A n c i A L  S t A t e m e n t S  2 0 14



14

2. Capital research and 
Management company
capital Research and management company, los angeles, 
USa, informed us in writing on 28 may 2014 in accordance 
with § 21 (1) WpHG that the  share of voting rights in  Linde AG 
held by capital Research and management company fell 
below the 3 percent threshold on 23 may 2014 and on that 
day stood at 2.99 percent (5,555,177 voting rights).

2.99 percent of the voting rights (5,555,177 voting rights) 
are attributable to capital Research and management com-
pany in accordance with § 22 (1), sentence 1, no. 6 WpHG.

3. norges Bank
norges Bank (norway’s central bank), oslo, norway, in-
formed us in writing on 30 may 2014 in accordance with 
§ 21 (1) WpHG that the  share of voting rights in  Linde AG 
held by norges Bank exceeded the 5 percent threshold 
on 29 may 2014 and on that day stood at 5.49 percent 
(10,183,677 voting rights).

On behalf of the state of norway, the ministry of Fi-
nance, Oslo, norway, informed us in writing on 30 may 2014 
in accordance with § 21 (1) WpHG that the  share of voting 
rights in  Linde AG held by the state of norway exceeded 
the 5 percent threshold on 29 may 2014 and on that day 
stood at 5.49 percent (10,183,677 voting rights). These voting 
rights are attributable to the state of norway from norges 
Bank in accordance with § 22 (1), sentence 1, no. 1 WpHG.

4. sun life Financial inc.
Sun Life financial inc., Toronto, Canada, informed us in 
writing on 27 January 2009 in accordance with § 21 (1) 
WpHG that the  share of voting rights in  Linde AG held by 
Sun Life financial inc. exceeded the 5 percent threshold 
on 26 January 2009 and stood at 5.1325 percent (8,647,941 
voting rights). 5.1098 percent of the voting rights (8,609,626 
voting rights) are attributable to Sun Life financial inc. in 
accordance with § 22 (1), sentence 1, no. 6 WpHG in con-
junction with § 22 (1), sentence 2 WpHG. 0.0227 percent 
of the voting rights (38,315 voting rights) are attributable 
to Sun Life financial inc. in accordance with § 22 (1), sen-
tence 1, no. 1 WpHG. none of the attributed voting rights 
reach the 3 percent threshold of voting rights in  Linde AG 
on their own.

Sun Life Global investment inc., Toronto, Canada, in-
formed us in writing on 27 January 2009 in accordance with 
§ 21 (1) WpHG that the  share of voting rights in  Linde AG held 
by Sun Life Global investment inc. exceeded the 5 percent 
threshold on 26 January 2009 and stood at 5.1098 percent 
(8,609,626 voting rights). These voting rights are attrib-
utable to Sun Life Global investment inc. in accordance 
with § 22 (1), sentence 1, no. 6 WpHG in conjunction with 
§ 22 (1), sentence 2 WpHG. none of the attributed voting 
rights reach the 3 percent threshold of voting rights in 
 Linde AG on their own.

Sun Life Assurance Company of Canada – U. S.  operations 
Holdings, inc., Wellesley Hills, USA, informed us in writing 
on 27 January 2009 in accordance with § 21 (1) WpHG that 
the  share of voting rights in  Linde AG held by Sun Life 

Assurance Company of Canada – U. S. operations  Holdings, 
inc., exceeded the 5 percent threshold on 26 January 2009 
and stood at 5.1098 percent (8,609,626 voting rights). These 
voting rights are attributable to Sun life assurance com-
pany of Canada – U. S. operations Holdings, inc., in accord-
ance with § 22 (1), sentence 1, no. 6 WpHG in conjunction 
with § 22 (1), sentence 2 WpHG. none of the attributed 
voting rights reach the 3 percent threshold of voting rights 
in  Linde AG on their own.

Sun Life financial (U. S.) Holdings, inc., Wellesley Hills, 
USa, informed us in writing on 27 January 2009 in accord-
ance with § 21 (1) WpHG that the  share of voting rights in 
 Linde AG held by Sun Life financial (U. S.) Holdings, inc., 
exceeded the 5 percent threshold on 26 January 2009 and 
stood at 5.1098 percent (8,609,626 voting rights). These 
voting rights are attributable to Sun Life financial (U. S.) 
Holdings, inc., in accordance with § 22 (1), sentence 1, no. 6 
WpHG in conjunction with § 22 (1), sentence 2 WpHG. none 
of the attributed voting rights reach the 3 percent thresh-
old of voting rights in  Linde AG on their own.

Sun Life financial (U. S.) investments LLC, Wellesley Hills, 
USa, informed us in writing on 27 January 2009 in accord-
ance with § 21 (1) WpHG that the  share of voting rights in 
 Linde AG held by Sun Life financial (U. S.) investments LLC 
exceeded the 5 percent threshold on 26 January 2009 and 
stood at 5.1098 percent (8,609,626 voting rights). These 
voting rights are attributable to Sun Life financial (U. S.) 
Investments llc in accordance with § 22 (1), sentence 1, 
no. 6 WpHG in conjunction with § 22 (1), sentence 2 WpHG. 
none of the attributed voting rights reach the 3 percent 
threshold of voting rights in  Linde AG on their own.

Sun Life of Canada (U. S.) financial Services Holdings, 
inc., Boston, USA, informed us in writing on 27 January 2009 
in accordance with § 21 (1) WpHG that the  share of vot-
ing rights in  Linde AG held by Sun Life of Canada (U. S.) 
financial Services Holdings, inc., exceeded the 5 percent 
threshold on 26 January 2009 and stood at 5.1098 percent 
(8,609,626 voting rights). These voting rights are attributa-
ble to Sun Life of Canada (U. S.) financial Services Holdings, 
inc., in accordance with § 22 (1), sentence 1, no. 6 WpHG in 
conjunction with § 22 (1), sentence 2 WpHG. none of the 
attributed voting rights reach the 3 percent threshold of 
voting rights in  Linde AG on their own.

massachusetts Financial Services company (mFS), Bos-
ton, USa, informed us in writing on 27 January 2009 in 
accordance with § 21 (1) WpHG that the  share of voting 
rights in  Linde AG held by Massachusetts financial Ser-
vices company (mFS), Boston, USa, exceeded the 5 percent 
threshold on 26 January 2009 and stood at 5.1098 percent 
(8,609,626 voting rights). These voting rights are attributa-
ble to massachusetts Financial Services company (mFS) in 
accordance with § 22 (1), sentence 1, no. 6 WpHG. none of 
the attributed voting rights reach the 3 percent threshold 
of voting rights in  Linde AG on their own.

n
o

te
s 

to
 t

h
e 

 B
a

la
n

ce
 s

h
ee

t

L i n d e  A G  F i n A n c i A L  S t A t e m e n t S  2 0 14



15

5. the Capital Group Companies, inc.
The Capital Group Companies, inc., Los Angeles, USA, in-
formed us in writing on 6 September 2012 in accordance 
with § 21 (1) WpHG that the  share of voting rights in  Linde AG 
held by The Capital Group Companies, inc. exceeded the 
3 percent threshold on 1 September 2012. on that day, The 
Capital Group Companies, inc. held 4.25 percent of the 
voting rights in  Linde AG (7,868,634  shares). 4.25 percent 
of the voting rights (7,868,634  shares) were attributable 
to The Capital Group Companies, inc. in accordance with 
§ 22 (1), no. 6 WpHG in conjunction with § 22 (1), sentences 
2 and 3 WpHG. This notification of voting rights by The 
Capital Group Companies, inc. is based solely on internal 
restructuring within The Capital Group Companies, inc. and 
its group companies. notifications of voting rights made 
by capital Research and management company are not 
affected by this notification.

10 statement oF ChanGes in equity oF linde aG

in € million
Capital 

subscribed
Capital 
reserve

other 
retained 
earnings

un-
appropri-

ated profit
total  

equity

aT 01.01. 474 6,561 2,073 500 9,608

dividend payments – – – – 500 – 500

transfer to retained earnings – – 5 – 5 –

changes as a result of share option schemes 1 1 – – 2

Own shares – – –3 – –3

net income – – – 562 562

aT 31.12.2013/aT 01.01.2014 475 6,562 2,075 557 9,669

dividend payments – – – – 557 – 557

transfer to retained earnings – – 68 – 68 –

changes as a result of share option schemes – 2 – – 2

Own shares – – – 5 – – 5

net income – – – 653 653

aT 31.12.2014 475 6,564 2,138 585 9,762

the amount transferred to Other retained earnings in ac-
cordance with § 58 (2) of the  German Stock Corporation 
Law (AktG) in 2014 was EUR 68 m (2013: EUR 5 m).
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[8] Provisions for pensions 
and similar obligations

the pension obligation at 31 december 2014 was EUR 868 m 
(31 december 2013: EUR 844 m).

Provisions for similar obligations are recognised in ac-
cordance with the rules set out in the  German Account-
ing Law Modernisation Act (BilMoG) and include in par-
ticular bridging payments and the obligation to  Linde AG 
employees in respect of the salary conversion scheme 
( Linde Vorsorgeplan or  Linde Pension Plan). To meet this 
obligation, monies are held on a fiduciary basis on be-
half of  Linde AG by  Linde Vorsorge Aktiv fonds e. V.. no 
other creditors have access to these pension assets, which 
have been offset against the pension liability. in 2014, 
an amount of EUR 300 m was transferred to the existing 
contractual trust arrangement (cta) to fund the defined 
benefit pension plans.

as the  linde Pension Plan involves obligations which 
are tied to securities, any amounts relating to the measure-
ment of those assets at fair value which are offset against 
the pension obligation are not barred from distribution.

11  Provision For Pensions

in € million 31.12.2014 31.12.2013

Pension obligation 868 844

Fair value of plan assets 685 332

neT pension provision 183 512
historical cost of plan assets 516 215

12  oBliGation From linde Pension Plan

in € million 31.12.2014 31.12.2013

Settlement amount arising 
from Linde Pension Plan 88 74

Fair value of plan assets 88 74
net obLiGAtion from 
Linde  Pension PLAn – –
historical cost of plan assets 70 61

[9] Other provisions

13 other Provisions

in € million 31.12.2014 31.12.2013 

tax provisions 298 372

Sundry provisions 474 468

 772 840

Sundry provisions include amounts set aside for:

 outstanding invoices and invoices for goods and ser-
vices which have not yet been received,

 personnel expenses,
 warranty obligations and risks relating to transactions 

in the course of completion,
 other obligations and risks from current transactions.

The provisions for obligations in  Linde AG relating to pre-re-
tirement part-time work are calculated on the basis of 
individual contractual agreements.

tax provisions fell in the 2014 financial year due to a 
reassessment of the tax risks.

Under the rules set out in the  German Accounting Law 
Modernisation Act (BilMoG), the amount recognised in the 
financial statements in respect of certain sundry provisions 
would have been lower than the amount recognised un-
der the old rules. in accordance with Article 67 (1) of the 
introductory Act to the  German Commercial Code (eGHGB), 
 Linde AG has availed itself of the option to retain the cur-
rent valuation in respect of these sundry provisions, as 
it is expected that this effect will reverse by 31 decem-
ber 2024. The amount that would have been recognised 
under BilMoG for sundry provisions was EUR 23 m (2013: 
EUR 30 m), whereas the amount actually recognised under 
the old rules was EUR 25 m (2013: EUR 34 m).
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[10] liabilities

14 liaBilities

in € million

due within 
one year 

31.12.2014

due in one 
to five years 

31.12.2014

due in  
more than 
five years 

31.12.2014
total 

31.12.2014
total 

31.12.2013

advance payments received from customers 4 597 100 701 457

Bank loans and overdrafts 73 660 1,664 2,397 2,435

trade payables 207 – – 207 157

amounts due to affiliated companies 2,990 2,970 623 6,583 6,037

of which relating to goods and services 49 – – 49 91

amounts due to related companies 3 – – 3 –

of which relating to goods and services 3 – – 3 –

Other liabilities 54 – – 54 47

Including taxes of 18 – – 18 20

Including social security of – – – – –

liabiliTies 3,331 4,227 2,387 9,945 9,133

liabilities include financial liabilities of EUR 8.824 bn (2013: 
EUR 8.258 bn). of these, EUR 5.087 bn (2013: EUR 4.636 bn) 
relates to the subsidiary  Linde finance B. V., while bank 
loans and overdrafts comprise EUR 73 m (2013: EUR 111 m) 
and EUR 2.324 bn (2013: EUR 2.324 bn) relates to capital 
market liabilities. The amount due to  Linde finance B. V. 
includes the subordinated bond issued in 2006 in two 
tranches and two other bonds issued in 2011.

the capital market liabilities include the two bonds 
issued in  September 2012, a EUR 1 bn bond and a NOK 2 bn 
bond (equivalent to EUR 271 m), and the two bonds is-
sued in  april 2013, a EUR 650 m bond and a USD 500 m bond 
(equivalent to EUR 383 m).

in addition,  Linde AG began to conclude Credit Sup-
port annexes (cSas) with banks in the 2009 financial year. 
Under these agreements, the positive and negative fair 
values of derivatives held by  Linde AG are collateralised 
with cash on a regular basis. The corresponding amounts 
due to banks have been disclosed in bank loans and over-
drafts since the agreements came into force in 2010. The 
amount currently included in liabilities which relates to 
these agreements is EUR 73 m (2013: EUR 111 m).
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nOteS tO the 
 inCoMe STATeMenT

[11] Sales

the tables below provide an analysis of sales revenue by 
division and by geographical region:

15  revenue – analysis By division

in € million 2014 2013

Linde Gas 1,307 1,317

linde engineering 618 902

consolidation –37 –26 

 1,888 2,193

16  Revenue – analysis By 
 GeoGRaphical  ReGion

in € million 2014 2013

 Germany 995 1,038

Other  europe 400 366

americas 132 102

asia 240 628

africa 79 32

 australia 42 27

 1,888 2,193

[12] Other operating income

17  other oPeratinG inCome

in € million 2014 2013

Profit on disposal of non-current 
and current assets 3 16

exchange rate gains 47 147
Income from the release 
of  provisions 63 77
Revenue from commercial business, 
rentals and leases 12 11

Charges to Group companies 141 119
Financial result from long-term 
construction contracts 14 4

Sundry income 17 21

 297 395

the financial result from long-term construction contracts 
is included in other operating income. interest which does 
not relate to long-term construction contracts is disclosed 
in the financial result.

Income from the release of provisions relates mainly 
to the  Linde engineering division. in plant construction, it 
is often the case that there is a change in the evaluation 
of risk for the execution of major projects. The provisions 
established are therefore reviewed and adjusted to take 
account of the latest available information.

[13] Other operating expenses

18  other oPeratinG exPenses

in € million 2014 2013

exchange rate losses 60 121

Charges by Group companies 30 28

Global cost 105 81

Other taxes 1 4

Sundry expenses 35 14

 231 248

Included in the global cost figure are costs arising from 
the company’s international operations. These costs are 
subsequently recharged to the group companies concerned.
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[14] Investment income

19  investment inCome

in € million 2014 2013

Income from 
 profit-sharing  agreements 163 192

Investment income 517 408
of which from 
 affiliated  companies 517 408

 680 600

Investment income includes distributions received in the 
current year from  Linde AG subsidiaries.

[15] Other interest and similar 
 income and charges

20  other interest and similar inCome 
and chaRGes

in € million 2014 2013

Sundry interest and similar income 279 270
oTher inTeresT 
And  simiLAr  income 279 270

expense from 
 pension  obligations (net) 26 71

Interest cost from 
 pension  obligations 79 57
valuation result from plan assets 
relating to pension obligations 53 (14)

Unwinding of discount of 
 long-term provisions 10 8

Other interest and similar charges 366 342
oTher inTeresT 
And  simiLAr chArGes 402 421

[16] taxes on income

In the reporting period, tax income of EUR 70 m was recog-
nised (2013: tax expense of EUR 4 m). This income related 
to current tax and did not include any income relating to 
deferred tax. The figure for current tax income is based 
on a reassessment of the tax risks.

deferred tax was calculated on the basis of a review of 
the temporary differences between the carrying amount 
of the assets, liabilities, prepayments and deferrals in 
accordance with  German commercial law and the corre-
sponding tax base used in the computation of taxable 
profit. deferred tax liabilities arising from the recognition 
of reserves allowable only for tax purposes in accordance 
with § 6b of the  German income Tax Law (eStG) were off-
set against deferred tax assets arising from the different 
treatment of pension provisions for tax purposes and in 
the financial statements. Since the adoption of the  German 
Accounting Law Modernisation Act (BilMoG) and in the 
reporting period, the review of differences has resulted 
in a net deferred tax asset, calculated on the basis of a 
combined income tax rate of 27.38 percent ( Linde AG and 
its subsidiaries). This has not been recognised as an asset 
in accordance with the option relating to the recognition 
of deferred tax assets set out in § 274 (1), sentence 2 of 
the  German Commercial Code (HGB).
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SUPPLeMenTArY 
 InFORmatIOn On 
THe noTeS

[17] contingent liabilities and 
other financial commitments

21  ContinGent liaBilities

in € million 2014 2013

Guarantees 23 28

Warranties 11,602 10,179

ToTal 11,625 10,207
of which relating to 
 affiliated companies 11,621 10,198

contingent liabilities in respect of warranties comprise 
amounts issued by  Linde finance B. V. under the debt is-
suance Programme (total volume EUR 10 bn).

in its capacity as the holding company of The  Linde Group, 
 Linde AG assumes warranty obligations on behalf of its 
subsidiaries, associates and joint ventures. Some of these 
warranties are performance warranties relating to current 
and future projects, especially in the  Linde engineering di-
vision. others are guarantees issued on behalf of indi-
vidual affiliated companies outside  Germany that those 
companies will continue as going concerns. in addition, 
 Linde AG has assumed a guarantee for certain obligations 
of subsidiaries relating to UK pension plans.

We regard the risk of any claim being made in respect 
of the contingent liabilities as extremely low. This assess-
ment is based on many years of experience of such matters.

other financial commitments
the total amount of other financial commitments at 31 de-
cember 2014 in  Linde AG was EUR 112 m (2013: EUR 112 m). 
this comprises capital commitments of EUR 14 m (2013: 
EUR 15 m) and commitments arising from lease agreements 
of EUR 98 m (2013: EUR 97 m).

The  Linde  engineering division regularly enters into 
contracts with consortium partners to build turnkey in-
dustrial plants, under which the consortium partners as-
sume joint and several liability to the customer for the 
total volume of the contract. There are clear internal rules 
here as to how the liability should be split between the 
partners. At present, there are plant construction orders 

with one of our consortium partners totalling EUR 1.106 bn 
(2013: EUR 1.129 bn).  Based on many years of experience 
and careful selection of its consortium partners, linde 
currently anticipates that there will be no claim on the 
joint and several liability and has therefore not disclosed 
any contingent liabilities in respect of these contracts.

lease agreements which are not required to be dis-
closed in the balance sheet are an important part of 
 Linde AG’s business activities. These lease agreements 
relate in particular to land and buildings, commercial ve-
hicles, company cars, and other factory and office equip-
ment. future lease payments relating to these types of 
lease agreement fall due as follows:

22  oBliGations under non-CanCellaBle 
oPeratinG leases

in € million 2014 2013

total minimum lease payments   

due within one year 21 20

due in one to five years 50 46

due in more than five years 27 31

 98 97

According to the provisions of the  German Commercial 
Code (HGB) and other  German principles of proper ac-
counting, there are some transactions which do not require 
disclosure in the financial statements. in  Linde AG, these 
transactions comprise mainly lease agreements and the 
outsourcing of operating functions. Agreements covering 
the outsourcing of operating functions relate principally 
to iT, bookkeeping, and transport and logistics services. 
these transactions do not have a significant impact on 
the financial statements of  Linde AG.
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[18]  Auditors’ fees and services

An analysis of the auditors’ total fee for the 2014 financial 
year as required by § 285 no. 17 of the  German Commercial 
Code (HGB) is presented in the relevant note in the notes 
to the Group financial statements.

[19] Related party transactions

Related parties are persons or entities which may exer-
cise an influence on  Linde AG or over which  Linde AG may 
have significant influence.

Related party transactions comprise mainly transactions 
with affiliated companies, joint ventures or associates. They 
principally concern rental, service and financing transac-
tions and the supply of goods. The business relationships 
with these companies are conducted under the same con-
ditions as for non-related third parties. related companies 
which are controlled by  Linde AG, whether directly or in-
directly, or over which  Linde AG may exercise significant 
influence are disclosed in the list of  shareholdings.

at the balance sheet date, there were charge-free 
 guarantee agreements with associates and joint ventures 
in The  Linde Group of EUR 4 m (2013: EUR 8 m). These are 
included in contingent liabilities in N ote [17] .

For related party transactions with individuals, see 
also the information set out in N ote [26] .

[20] cost of materials

23  Cost oF materials

in € million 2014 2013

cost of raw materials and 
supplies and goods purchased 1,268 1,081

cost of external services 125 262

 1,393 1,343

[21] Personnel expenses

24  Personnel exPenses

in € million 2014 2013

Wages and salaries 550 503

Social security contributions 69 66
Pension costs and 
staff  welfare costs –2 22

of which from pension costs –3 21

 617 591

the adjustment of the pension trend from 1.92* percent 
(*adjusted) to 1.64 percent had a positive impact on the 
figure for pension costs and staff welfare costs. for this 
reason, the figure disclosed under this heading in 2014 is 
income rather than an expense.

the increase in wages and salaries is mainly due to 
the rise in the number of employees.

[22] Income and expenses 
 relating to prior or future periods

net income relating to other accounting periods disclosed 
in the income statement in 2014 was EUR 143 m (2013: 113 m). 
this relates mainly to income from the release of provi-
sions. included in this figure are the positive and negative 
effects on earnings of the results of the tax audits and of 
a reassessment of tax risks.

[23] employees

the average number of employees (including part-time 
employees pro-rata) can be allocated to the different di-
visions of  Linde AG as follows:

25  averaGe numBer oF emPloyees

2014 2013

Linde Gas division 2,911 2,831

Linde engineering division 2,825 2,694

corporate centre 274 260

Linde AG 6,010 5,785
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[24] Share option scheme

 linde Performance share Programme 2012
it was resolved at the  Annual General Meeting of  Linde AG 
held on 4 may 2012 to introduce a performance  share pro-
gramme for management (long term Incentive Plan 2012 – 
ltIP 2012), under which up to 4 million options can be issued 
over a total period of five years. for this purpose, the issued 
 share capital can be increased by up to EUR 10,240,000 by 
the issue of up to 4 million bearer  shares with a notional 
par value of EUR 2.56 if certain conditions are met (2012 
conditionally authorised capital).

the aim of ltIP 2012 is to encourage continuing loyalty 
to The  Linde Group of management personnel in  Linde AG 
and its affiliated companies within and outside  Germany 
by creating a variable remuneration component in the 
form of  shares which will act as a long-term incentive and 
which entails an element of risk.

the options may be issued in annual tranches dur-
ing the authorised period. each option confers the right 
to purchase one  share in  Linde AG at the exercise price, 
which is equivalent in each case to the lowest issue price, 
currently EUR 2.56 per  share.  Linde AG may decide, at its 
own discretion, at any time until the beginning of the ex-
ercise period that the option entitlements of the option 
holders may be met by providing own  shares or making a 
payment in cash instead of issuing new  shares out of the 
 share capital conditionally authorised for this purpose. The 
 linde Performance Share Programme 2012 is designed as 
 share-based payment with compensation provided in the 
form of equity instruments. each individual tranche may be 
issued within a period of 16 weeks after the  Annual General 
Meeting of  Linde AG. The options may not be exercised 
until a qualifying period has expired. The qualifying pe-
riod begins on the issue date which has been determined 
and ends on the fourth anniversary of the issue date. if 
options are to be exercised, this must take place during 
a period of twelve months from the end of the relevant 
qualifying period (the exercise period).

Performance targets
Options may only be exercised if and to the extent that 
performance targets are reached. The performance tar-
gets for each individual tranche of options are based on 
movements in (i) earnings per  share and (ii) relative total 
 shareholder return. Within each individual tranche of op-
tions, equal weighting is given to the “earnings per  share” 
performance target and the “relative total  shareholder 
return” performance target. Within each of these per-
formance targets, a minimum target must be reached if 
the options are to become exercisable, and there is also 
a stretch target. if the stretch target for one of these per-
formance targets is reached, all the options relating to 
that performance target become exercisable.

“earnings per  share” performance target
the minimum target for the “earnings per  share” perfor-
mance target is reached if the diluted earnings per  share 
of the company adjusted for non-recurring items for the 
financial year ending before the expiry of the qualifying 
period achieves a compound average growth rate (CAGr) 
of 6 percent when compared with the diluted earnings per 
 share of the company adjusted for non-recurring items for 
the financial year ending before the issue of the options. 
the stretch target for the “earnings per  share” perfor-
mance target is reached if the diluted earnings per  share 
of the company adjusted for non-recurring items for the 
financial year ending before the expiry of the qualifying 
period achieves a CAGr of at least 11 percent when com-
pared with the diluted earnings per  share of the company 
adjusted for non-recurring items for the financial year end-
ing before the issue of the options. The calculation of the 

“earnings per  share” performance target is derived from 
the diluted earnings per  share of the company adjusted 
for non-recurring items disclosed in the audited Group fi-
nancial statements of The  Linde Group for the appropriate 
financial year. if no adjustment for non-recurring items has 
been made in that financial year, the relevant figure is the 
diluted earnings per  share disclosed in the Group financial 
statements. non-recurring items are items which, due to 
their nature, frequency and/or scope, might have an ad-
verse impact on the extent to which the diluted earnings 
per  share figure provides an informative picture of the 
ability of The  Linde Group to sustain its profitability in the 
capital market. Adjusting diluted earnings per  share for 
non-recurring items is designed to increase transparency 
in respect of the Group’s ability to sustain profitability. 
If the minimum target is reached, 12.5 percent of all the 
options in the relevant tranche may be exercised. if the 
stretch target is reached, 50 percent of all the options in 
the relevant tranche may be exercised: i. e. all the options 
dependent on this performance target. if the minimum tar-
get is exceeded, but the stretch target is not reached, the 
number of options that may be exercised is determined on 
a straight-line basis and will lie between 12.5 percent and 
50 percent of all options issued on the same issue date, 
depending on the extent by which the minimum target is 
exceeded and the proximity of the figure to the stretch 
target. if this calculation does not result in a round figure, 
the percentage should be rounded to one decimal point.
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“relative total  shareholder return” 
 performance target
the minimum target for the “relative total  shareholder re-
turn” performance target is reached if the total  shareholder 
return of the  Linde AG  share exceeds the median of the 
values for total  shareholder return in the control group 
(described below) in the period between the issue date and 
the beginning of the exercise period. if the control group 
contains an even number of values, the average of the 
two values lying in the middle is deemed to be the median. 
the stretch target for the “relative total  shareholder return” 
performance target is reached if the total  shareholder re-
turn of the  Linde AG  share is in the upper quartile of the 
values for total  shareholder return in the control group in 
the period between the issue date and the beginning of 
the exercise period. The total  shareholder return of the 
 Linde AG  share comprises (i) the absolute increase or de-
crease in the price of a  Linde AG  share when compared to 
its initial value and (ii) the dividend per  share paid plus 
the value of any statutory subscription rights attributable 
to one  Linde AG  share (as a result of capital increases). in 
each case, the calculation relates to the period between 
(and inclusive of) the issue date and the third last stock 
exchange trading day in the Xetra trading system (or in a 
comparable successor system) of the Frankfurt Stock ex-
change before the exercise period. The absolute increase 
or decrease in price of the  Linde AG  share corresponds to 
the difference between the average of the closing prices 
(or of equivalent successor prices) of  linde  shares in the 
Xetra trading system (or in a comparable successor system) 
of the Frankfurt Stock exchange over the period between 
(and inclusive of) the 62nd stock exchange trading day 
to the third last stock exchange trading day before the 
exercise period (the final value) and the initial value. The 
initial value of the  share for the determination of the total 
 shareholder return is the average of the closing prices (or 
of equivalent successor prices) of  linde  shares on the last 
60 stock exchange trading days in the Xetra trading sys-
tem (or in a comparable successor system) of the Frankfurt 
Stock exchange before the issue date of the subscription 
rights. for the purposes of the LTiP 2012, the value of 
one statutory subscription right is the volume-weighted 
average of the closing prices in that period in which the 
subscription rights are traded in the Xetra trading system 
(or a comparable successor system) of the Frankfurt Stock 
exchange. The control group comprises companies in the 
dAX 30 at that time, with the exception of  Linde itself. 
companies which are either excluded from or included in 
the dAX 30 during the period on which the calculation of 
the total  shareholder return is based are ignored for the 
purposes of the calculation. When determining the total 
 shareholder return for  shares in the control group,  linde 
may have recourse to data supplied by a recognised in-
dependent provider of financial data. if a company in the 
control group trades different classes of  share or  shares 
with differing profit entitlements on the stock exchange, 
only the  shares which form the basis for the determination 
of the dAX 30 value are taken into consideration. if the 

minimum target is reached, 12.5 percent of all the options 
in that tranche may be exercised. if the stretch target is 
reached, 50 percent of all the options in that tranche may 
be exercised: i. e. all the options dependent on this per-
formance target. if the minimum target is exceeded, but 
the stretch target is not reached, the number of options 
that may be exercised is determined on a straight-line 
basis and will lie between 12.5 percent and 50 percent of 
all options issued on the same issue date, depending on 
the extent by which the minimum target is exceeded and 
the proximity of the figure to the stretch target. if this cal-
culation does not result in a round figure, the percentage 
should be rounded to one decimal point.

movements during the financial year in  share options out-
standing are disclosed in the table below:

26  nuMBeR of options – 
lonG teRM  incentive plan 2012

ltiP – 
 number of options

aT 01.01.2013 406,200

granted 343,200

exercised –

forfeited 15,435

expired –

aT 31.12.2013/01.01.2014 733,965

of which exercisable at 31.12.2013 –

granted 302,199

exercised –

forfeited 32,328

expired –

aT 31.12.2014 1,003,836
of which exercisable at 31.12.2014 –

the average remaining period in the ltIP 2012 is 29 months 
(2013: 36 months). The exercise price for all the tranches 
in the ltIP 2012 is EUR 2.56. in accordance with the rules 
set out in the  German Commercial Code (HGB),  Linde AG 
exercised the option not to recognise the  share option 
plans as a personnel expense.

Personal investment, matching  shares
a pre-condition of participation in the ltIP 2012 for plan 
participants in Band 5 or above in  Linde’s internal man-
agement structure is compulsory personal investment in 
 shares of the company at the beginning of each tranche of 
the scheme. in the case of members of the  executive  Board, 
the number of  shares that each individual  Board member 
must purchase as a personal investment is determined by 
the  Supervisory  Board. for other  Linde executives in Band 5 
or above, it is the  executive  Board which determines the 
number of  shares that must be purchased by each indi-
vidual. for each  share acquired by a scheme participant 
as a personal investment and held by the participant in 
respect of each tranche throughout the qualifying period 
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for the options, one matching  share in  Linde AG will be 
granted at the end of the qualifying period at no cost to 
the participant. However,  Linde is permitted to pay an 
amount in cash to those entitled to options instead of 
granting them matching  shares. Conditions which apply 
to the granting of matching  shares include: a personal 
investment in  Linde AG  shares by the scheme participant 
at the appropriate time, the unrestricted holding of such 
 shares during the qualifying period of the corresponding 
tranche and, except in the event of the termination of the 
service or employment contract of the scheme participant 
before the end of the qualifying period (special cases) 
when different rules shall apply, the existence of a ser-
vice or employment contract with the scheme participant 
at the end of the qualifying period in respect of which 
no notice has been given. Plan participants in Band 4 of 
 Linde’s internal management structure may make a vol-
untary personal investment in  Linde AG  shares and will 
be granted matching  shares accordingly, subject to the 
aforementioned conditions.

27  MatchinG shaRes – 
lonG teRM  incentive plan 2012

ltiP – number of 
matching shares

aT 01.01.2013 36,382

granted 29,929

expired –

forfeited 26

allocated –

aT 31.12.2013/01.01.2014 66,285

granted 29,102

expired –

forfeited –

allocated –

aT 31.12.2014 95,387

the long term Incentive Plan 2012 is so designed that all 
matching  shares are issued directly by  Linde AG. in accord-
ance with the  German Commercial Code (HGB), an expense 
of EUR 1.8 m (2013: EUR 0.8 m) was recognised in respect 
of matching  shares for employees of  Linde AG. in equity, 
there was a corresponding increase in the capital reserve. 
the fair value of the entitlement to one matching  share in 
the first tranche (2012) is EUR 109.26. The fair value of the 
entitlement to one matching  share in the second tranche 
(2013) is EUR 133.95. The fair value of the entitlement to 
one matching  share in the third tranche (2014) is EUR 140.01.

 linde Performance share Programme 2007
it was resolved at the  Annual General Meeting of  Linde AG 
held on 5 June 2007 to introduce a performance  share pro-
gramme for management (long term Incentive Plan 2007 – 
ltIP 2007), under which up to 3.5 million options can be 
issued over a total period of five years.

the aim of ltIP 2007 is to present  linde management world-
wide with meaningful performance criteria and to en-
courage the long-term loyalty of management personnel.

Participants are granted options on an annual basis to 
subscribe to  linde  shares, each with a maximum term of 
three years, two months and two weeks. The  Supervisory 
 Board determines the allocation of options to the mem-
bers of the  executive  Board of  Linde AG. otherwise, the 
 executive  Board determines the participants in the scheme 
and the number of options to be issued. options relating 
to this scheme were granted for the last time in 2011 and 
exercised for the last time in the 2014 financial year.

each option confers the right to purchase one  share 
in  Linde AG at the exercise price, which is equivalent in 
each case to the current lowest issue price of EUR 2.56 
per  share.  Linde AG may decide, at its own discretion, at 
any time until the beginning of the exercise period, that 
the option entitlements of the option holders may be met 
by providing own  shares or making a payment in cash 
instead of issuing new  shares out of the  share capital 
conditionally authorised for this purpose. These arrange-
ments allow for flexibility in the exercise of options. The 
 linde Performance Share Programme 2007 is designed as 
 share-based payment with compensation provided in the 
form of equity instruments.

It may make economic sense to use own  shares where 
these are available, rather than increasing  share capital 
or making a payment in cash. The decision as to how the 
option entitlements will be met in each case will be made 
by the appropriate executive bodies of the company.

Certain conditions apply to the exercise of options. first 
of all, the option conditions provide for a qualifying period 
(vesting period) of three years from their date of issue. At 
the end of the vesting period, the options may be exer-
cised within a period of four weeks, on condition that the 
member of the plan has a service or employment contract 
at that time with  Linde AG or with a Group company in re-
spect of which no notice has been given. in special cases 
where a member of the scheme leaves  linde prematurely, 
an exception to the above rules may be made. Under cer-
tain conditions, the exercise period may be shortened and 
the vesting period lengthened, although the term of the 
individual tranches may not exceed the maximum term 
of three years, two months and two weeks. options in a 
tranche may only be exercised at the end of the vesting 
period if and to the extent that the three performance 
targets laid down have been met. A performance target 
may be met irrespective of whether the other performance 
targets have been met. included in the definition of the 
three performance targets are minimum targets and stretch 
targets, the fulfilment of which results in a different num-
ber of exercisable options in the tranche.
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“adjusted earnings per  share” 
 performance target
a 40 percent weighting applies to the “adjusted earnings 
per  share” performance target. The minimum target is 
reached if the adjusted diluted earnings per  share achieves 
a compound annual growth rate (CAGr) of 7 percent dur-
ing the vesting period. The stretch target is reached if a 
CAGr of 12 percent is achieved. if the minimum target is 
reached, 10 percent of the options in a tranche may be 
exercised and, if the stretch target is reached, 40 percent 
of the options in a tranche. if the CAGr is between these 
two target figures, the number of options that may be 
exercised is determined on a straight-line basis between 
these two percentage rates.

“absolute total  shareholder return” 
 performance target
a 30 percent weighting applies to the “absolute total 
 shareholder return” performance target. The minimum 
target is reached if the total  shareholder return during 
the vesting period is 20 percent of the initial value. The 
stretch target is reached if the total  shareholder return is 
40 percent. if the minimum target is reached, 7.5 percent of 
the options in a tranche may be exercised and, if the stretch 
target is reached, 30 percent of the options in a tranche. 
If the total  shareholder return is between these two tar-
get figures, the number of options that may be exercised 
is determined on a straight-line basis between these two 
percentage rates. The first component of total  shareholder 
return over the three-year period is the change in the  share 
price of  Linde AG over the vesting period, which is deter-
mined by comparing the average closing price of  linde 

 shares on the last 20 stock exchange trading days in the 
Xetra trading system of the Frankfurt Stock exchange be-
fore the issue date of the options in the relevant tranche 
and the average closing price of  linde  shares on the last 
20 stock exchange trading days in the Xetra trading system 
before and including the third last stock exchange trading 
day before the exercise period. The other components of 
total  shareholder return are dividends paid and the value 
of any statutory subscription rights relating to the  shares 
(e. g. as a result of increases in  share capital).

“relative total  shareholder return” 
 performance target
a 30 percent weighting applies to the “relative total 
 shareholder return” performance target. The minimum 
target is reached if the total  shareholder return of the 
 Linde AG  share exceeds the median of the control group 
(dAX 30) during the vesting period. The stretch target is 
reached if the total  shareholder return of the  Linde AG 
 share is in the upper quartile of the control group (dAX 30) 
during the vesting period. if the minimum target is reached, 
7.5 percent of the options in a tranche may be exercised 
and, if the stretch target is reached, 30 percent of the 
options in a tranche. if the total  shareholder return is 
between these two target figures, the number of options 
that may be exercised is determined on a straight-line 
basis between these two percentage rates. When the to-
tal  shareholder return is calculated, the same comments 
apply as for the “absolute total  shareholder return” per-
formance target.

movements in the options issued under the long term 
Incentive Plan 2007 were as follows:

28  nuMBeR of options – lonG teRM incentive plan 2007 

ltiP – 
 number of options

aT 01.01.2013 866,591

granted –

exercised 423,536

forfeited 58,045

expired –

aT 31.12.2013/01.01.2014 385,010

of which exercisable at 31.12.2013 –

granted –

exercised 84,268

forfeited 300,434

expired 308

aT 31.12.2014 –
of which exercisable at 31.12.2014 –

In 2014, 84,268 options in the 2011 tranche were exer-
cised, which increased capital subscribed by EUR 216,000 
(2013: EUR 1 m).

the ltIP 2007 expired in the 2014 financial year. At 
31 december 2013, the average remaining period in the 

ltIP 2007 was six months. The exercise price for all the 
tranches in the ltIP 2007 is EUR 2.56.

in accordance with the rules set out in the  German 
Commercial Code (HGB),  Linde exercised the option not to 
recognise the  share option plans as a personnel expense.
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[25] derivative financial 
 instruments

 Linde AG is exposed to interest rate risks, currency risks 
and commodity risks in the course of its operating activities. 
These risks are reduced by the use of derivatives. There 
are uniform guidelines as to the use of derivatives, and 
compliance with these guidelines is constantly monitored.

The main derivatives used in  Linde AG are interest rate 
swaps, cross-currency interest rate swaps, forward ex-
change transactions and commodity forwards. occasion-
ally, options are also used.

measurement information 
for financial instruments
the fair value of financial instruments is determined using 
stock exchange prices or reference prices (e. g. eCB refer-
ence prices). The calculations are based on the following 
interest curves:

29 interest Curves

2014, in percent eur usd GBP JPy aud seK ruB dKK

Interest rate for six months 0.11 0.29 0.62 0.08 3.03 0.31 24.64 0.13

Interest rate for one year 0.16 0.44 0.65 0.14 2.51 0.24 20.20 0.41

Interest rate for five years 0.36 1.76 1.47 0.22 2.54 0.64 13.02 0.64

Interest rate for ten years 0.81 2.27 1.89 0.52 3.03 1.26 12.23 1.13

2013, in percent         

Interest rate for six months 0.33 0.29 0.56 0.15 2.74 0.96 7.25 0.09

Interest rate for one year 0.40 0.31 0.64 0.21 2.62 1.01 6.97 0.54

Interest rate for five years 1.26 1.74 2.13 0.40 3.72 2.17 7.21 1.50

Interest rate for ten years 2.15 3.02 2.99 0.93 4.54 2.86 7.39 2.39

derivative financial instruments in  Linde AG are generally 
recorded on the trading day in accordance with the rules 
set out in the  German Commercial Code (HGB). negative 
fair values are recognised in provisions according to the 
principle of the lower of cost or market, while positive fair 
values are not recognised until they are realised.

If an asset or liability, or a transaction in the course of 
completion or a highly probable forecast transaction, is 
hedged, the derivative and the underlying transaction are 
treated as a micro-hedge using the net hedge presenta-
tion method. in the case of a micro-hedge, the hedging 
instruments are usually concluded so that they match the 
risk to be hedged exactly. This ensures that the changes 
in fair value or the cash flows arising from the derivative 
and the underlying transaction (which have an equal and 
opposite effect) occur at the same time.

Provisions of EUR 13 m (2013: EUR 9 m) have been made 
for financial instruments with negative fair values. of this 
amount, EUR 9 m (2013: EUR 8 m) related to swap transac-
tions. in 2014, a provision of EUR 4 m was made in respect 
of forward exchange transactions (2013: EUR 1 m).

In the financial year, advance payments for swap trans-
actions of EUR 6 m (2013: EUR 9 m) were recognised in other 

liabilities and advance payments received of EUR 3 m (2013: 
EUR 3 m) in other receivables and then released to profit 
or loss over the life of the instrument.
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counterparty risk
 Linde AG does not believe it has any significant exposure 
to counterparty risk arising from any individual counter-
party. The concentration of the counterparty risk is limited 
due to the company’s broad and uncorrelated customer 
base. The counterparty risk from derivative financial instru-
ments is limited due to the fact that the counterparties are 
banks which have good credit ratings from international 
rating agencies. in addition, an early warning and moni-
toring system has been implemented and credit Support 
Annexes (CSAs) have been concluded with banks. Under 
these agreements, the positive and negative fair values of 
derivatives held by  Linde AG are collateralised with cash on 
a regular basis. The amount included in receivables which 
relates to these agreements is EUR 70 m (2013: EUR 0.1 m), 
while the amount included in liabilities is EUR 73 m (2013: 
EUR 111 m). The risk positions outstanding are subject to 
strict limits and are continually monitored.

currency risks
 Linde AG generally enters into forward exchange contracts 
to hedge the exposure to risks arising from fluctuations in 
receivables, payables and liabilities denominated in for-
eign currencies, as well as from contracts in the course of 
completion and forecast transactions. The forecast trans-
actions which are hedged are mainly planned purchase 
or sale transactions in foreign currency. individual hedg-
ing relationships are recognised with the derivative and 
underlying transaction being treated as a micro-hedge.

 Linde AG sometimes adopts a portfolio approach for 
foreign currency risks arising from project business in the 
 Linde engineering division. Under this approach, the in-
dividual risks are matched centrally and the net position 
is hedged using forward exchange contracts or foreign 
exchange options.

Forward exchange transactions are also used to hedge 
the exposure to foreign currency risks arising from inter-
nal financing.

interest rate risks
 Linde AG is refinanced mainly through the issue of bonds 
and medium-term notes in various currencies by  linde 
 finance B. V. or by the issue of its own bonds.  Linde hedges 
the exposure to the resulting future interest rate and cur-
rency risks by entering into appropriate interest rate and 
cross-currency interest rate swaps. individual hedging 
relationships are recognised with the derivative and un-
derlying transaction being treated as a micro-hedge.

At Linde AG level, capital market liabilities passed on 
are hedged. interest rate swaps are used for this. These 
have the effect of transforming liabilities at variable in-
terest rates into fixed-interest liabilities or vice versa. in 
addition, interest rate risks which relate to future financing 
measures are hedged using forward payer swaps.

due to the centralised management of interest rate 
risks,  Linde AG also holds some derivative financial instru-
ments which are used to hedge the exposure to interest 
rate risks of liabilities within The  Linde Group.
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30 deRivatives and hedGe Relationships – 2014

short-term long-term total

as of 31.12.2014
due within  
one year

due in one  
to five years

due in more  
than five years hedged risk

in € million
market 

value
nominal 
amount

market 
value

nominal 
amount

market 
value

nominal 
amount

market 
value

nominal 
amount

nominal 
amount

Forward exchange contracts          
hedGe	ReLAtIoNShIP	wIth	
ASSetS	ANd	LIABILItIeS 6 70 – 4 – – 6 74 74

thereof assets 7 83 – 4 – – 7 87 87

thereof liabilities 1 13 – – – – 1 13 13

hedGe	ReLAtIoNShIP	
wIth FIRm	commItmeNtS	
ANd hIGhLy	PRoBABLe	
FoRecASt	tRANSActIoNS –2 –12 2 18 – – – 6 6

thereof assets 130 3,879 27 593 – – 157 4,472 4,472

thereof liabilities 132 3,891 25 575 – – 157 4,466 4,466

No	hedGe	ReLAtIoNShIP 1 –2 4 50 – – 5 48  

thereof assets 5 91 4 54 – – 9 145  

thereof liabilities 4 93 – 4 – – 4 97  

ToTal 5 56 6 72 – – 11 128  

thereof assets 142 4,053 31 651 – – 173 4,704  

thereof liabilities 137 3,997 25 579 – – 162 4,576  

swap transactions    
 

      
hedGe	ReLAtIoNShIP	wIth	
ASSetS	ANd	LIABILItIeS –16 –504 –27 –230 30 335 –13 –399 399

thereof assets 1 50 36 665 33 375 70 1,090 1,090

thereof liabilities 17 554 63 895 3 40 83 1,489 1,489

hedGe	ReLAtIoNShIP	
wIth FIRm	commItmeNtS	 
ANd	hIGhLy	PRoBABLe	
FoRecASt	tRANSActIoNS – – –2 –50 –230 –2,433 –232 –2,483 2,483

thereof assets – 25 53 622 – 370 53 1,017 1,017

thereof liabilities – 25 55 672 230 2,803 285 3,500 3,500

No	hedGe	ReLAtIoNShIP 5 359 31 1,533 53 357 89 2,249  

thereof assets 5 359 40 1,766 53 357 98 2,482  

thereof liabilities – – 9 233 – – 9 233  

ToTal –11 –145 2 1,253 –147 –1,741 –156 –633  

thereof assets 6 434 129 3,053 86 1,102 221 4,589  

thereof liabilities 17 579 127 1,800 233 2,843 377 5,222  

commodity forwards    
 

      
hedGe	ReLAtIoNShIP	wIth	
PeNdING	tRANSActIoNS – – – – – – – –  

thereof assets 2 3 – – – – 2 3  
thereof liabilities 2 3 – – – – 2 3
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31 derivatives and hedGe relationshiPs – 2013

short-term long-term total

as of 31.12.2013
due within  
one year

due in one  
to five years

due in more  
than five years hedged risk

in € million
market 

value
nominal 
amount

market 
value

nominal 
amount

market 
value

nominal 
amount

market 
value

nominal 
amount

nominal 
amount

Forward exchange contracts          
hedGe	ReLAtIoNShIP	wIth	
ASSetS	ANd	LIABILItIeS –2 –95 – – – – –2 –95 95

thereof assets 2 66 – – – – 2 66 66

thereof liabilities 4 161 – – – – 4 161 161

hedGe	ReLAtIoNShIP	
wIth FIRm	commItmeNtS	
ANd hIGhLy	PRoBABLe	
FoRecASt	tRANSActIoNS 5 148 1 23 – – 6 171 171

thereof assets 98 3,647 25 578 – – 123 4,225 4,225

thereof liabilities 93 3,499 24 555 – – 117 4,054 4,054

No	hedGe	ReLAtIoNShIP 3 60 – 11 – – 3 71  

thereof assets 4 113 – 12 – – 4 125  

thereof liabilities 1 53 – 1 – – 1 54  

ToTal 6 113 1 34 – – 7 147  

thereof assets 104 3,826 25 590 – – 129 4,416  

thereof liabilities 98 3,713 24 556 – – 122 4,269  

swap transactions          
hedGe	ReLAtIoNShIP	wIth	
ASSetS	ANd	LIABILItIeS –9 –129 –67 –1,121 26 215 –50 –1,035 1,035

thereof assets – – 20 327 27 237 47 564 564

thereof liabilities 9 129 87 1,448 1 22 97 1,599 1,599

hedGe	ReLAtIoNShIP	
wIth FIRm	commItmeNtS	 
ANd	hIGhLy	PRoBABLe	
FoRecASt	tRANSActIoNS – – – 25 11 325 11 350 350

thereof assets – – 41 524 53 1,400 94 1,924 1,924

thereof liabilities – – 41 499 42 1,075 83 1,574 1,574

No	hedGe	ReLAtIoNShIP – 47 37 863 22 –234 59 676  

thereof assets 1 120 41 1,429 25 200 67 1,749  

thereof liabilities 1 73 4 566 3 434 8 1,073  

ToTal –9 –82 –30 –233 59 306 20 –9  

thereof assets 1 120 102 2,280 105 1,837 208 4,237  

thereof liabilities 10 202 132 2,513 46 1,531 188 4,246  

commodity forwards          
hedGe	ReLAtIoNShIP	wIth	
PeNdING	tRANSActIoNS – – – – – – – –  

thereof assets – – – – – – – –  
thereof liabilities – – – – – – – –
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[26] additional information 
about the  Supervisory  Board 
and  executive  Board

 supervisory  Board
the emoluments of members of the  Supervisory  Board are 
based on the relevant provisions set out in the articles of 
association, which were amended by a resolution passed at 
the  Annual General Meeting held on 29 may 2013 with ef-
fect from 30 may 2013. The emoluments of the  Supervisory 
 Board for the 2013 financial year therefore comprised two 
elements: an element based on those articles of associ-
ation which applied during the period until 29 may 2013 
and an element based on those articles of association 
which applied from 30 may 2013 onwards.

32  emoluments oF the suPervisory Board 
(inCl. vat)

in € 2014 2013

Fixed emoluments 2,891,700 2,129,509

variable emoluments – 720,241

attendance fees 94,010 68,425

ToTal emolumenTs 2,985,710 2,918,175

at 31 december 2014, there were no advances or loans to 
members of the  Supervisory  Board. This was also the case 
at 31 december 2013.

executive  Board
the total emoluments of the  executive  Board in accord-
ance with the provisions of the  German Commercial Code 
and  German Accounting Standard drS 17 were as follows:

33  emoluments oF the exeCutive Board 
in accoRdance with the GeRMan 
 CommerCial Code (hGB)

in € 2014 2013

Fixed emoluments/Benefits 
in kind/other benefits 4,263,230 3,926,278
variable emoluments 
short-term 4,622,705 5,649,615
variable emoluments 
long-term 3,081,804 3,766,410

totAL	cASh	emoLumeNtS 11,967,739 13,342,303

long term Incentive Plan 3,124,883 3,500,320

totAL	emoLumeNtS 15,092,622 16,842,623
Service cost for 
 pension  obligation 1,022,807 1,676,183

totAL emoLuments (hGb) 16,115,429 18,518,806

34 shares Granted From share-Based Payments

2014 2013

units

value per unit 
when granted 

in € units

value per unit 
when granted 

in €

Options (ltIP 2012) 38,450 65.02 46,543 60.16

matching shares (ltIP 2012) 4,463 140.01 5,228 133.95

virtual shares – – 25,870 145.59

In 2014 and 2013, there were no advances or loans to 
members of the  executive  Board.

total remuneration paid to former members of the 
 executive  Board and their surviving dependants amounted 
to EUR 3,290,586 (2013: EUR 2,830,896). A provision of 
EUR 44,793,684 (2013: EUR 32,921,398) has been made in 
 Linde AG for current pensions and future pension benefits 
in respect of former members of the  executive  Board and 
their surviving dependants.

the remuneration report presents the basic features 
and structure of the remuneration of the  executive  Board 
and  Supervisory  Board. it has been included in the finan-
cial report as part of the combined management report.

[27] declaration of Compliance 
with the  German Corporate 
 Governance Code and declaration 
on Corporate Governance in 
 accordance with § 289a of the 
 German Commercial Code (HGB)

The  executive  Board and  Supervisory  Board of  Linde AG 
approved the prescribed declaration pursuant to § 161 of 
the  German Stock Corporation Law (AktG) on the recom-
mendations of the  German Corporate Governance Code and 
made it accessible to the  shareholders on a permanent ba-
sis. The declaration of Compliance has been published on 
the Internet at WWW.LIN De.CoM/DeCL AR AtIoNoFCoMPLIANCe .

The declaration on Corporate Governance can be found 
on the Internet at W W W.L I N D e .CoM/CoRPoR AteGoVeRNAN Ce .
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[28] Other Board memberships

[disclosures regarding other Board memberships 
are as at 31 december 2014]

supervisory Board
members of the Supervisory Board of linde aktien-
gesellschaft are members of the following other 
 German statutory  supervisory boards and comparable 
 German and  foreign boards:

dR	mANFRed	SchNeIdeR
Chairman of the Supervisory Board of Linde AG,
former Chairman of the Supervisory Board of Bayer AG

 eXteRnal OFFIceS:
rWe AG (Chairman)

hANS-dIeteR	KAtte
deputy Chairman of the Supervisory Board of Linde AG,
chairman of the Pullach Works council,
engineering division, Linde AG

mIchAeL	dIeKmANN
Second deputy Chairman of the Supervisory Board of Linde AG, 
chairman of the Board of management of allianz Se

 eXteRnal OFFIceS:
BASf Se (deputy Chairman)
Siemens AG

 GroUP offiCeS:
Allianz Asset Management AG (Chairman)
Allianz deutschland AG

 GroUP offiCeS:
Allianz  france S.A.
(vice-President of the administrative Board)
Allianz S.p.A.
(member of the administrative Board)

PRoFeSSoR	dR 
ANN-KRIStIN	AchLeItNeR
Professor at the technical
University munich (tUm)

 eXteRnal OFFIceS:
MeTro AG
 Münchener rückversicherungs-Gesellschaft
aktiengesellschaft, munich

 eXteRnal OFFIceS:
Gdf SUeZ SA, Paris,  france
(member of the administrative Board)

dR	cLemeNS	BÖRSIG
Chairman of the Board of directors of 
deutsche Bank foundation, 
Former chairman of the Supervisory Board of 
deutsche Bank AG 

 eXteRnal OFFIceS:
Bayer AG
daimler AG

 eXteRnal OFFIceS:
emerson electric company
(Member of the Board of directors)
Istituto per le Opere di Religione (IOR)
(member of the Board of Superintendence)

ANKe	coutuRIeR
Head of Global Pensions, Linde AG

FRANZ	FehReNBAch
Chairman of the Supervisory Board of robert Bosch GmbH,
Managing Partner of robert Bosch industrietreuhand KG 

 eXteRnal OFFIceS:
BaSF Se
robert Bosch GmbH (Chairman)
STiHL AG (deputy Chairman)

 eXteRnal OFFIceS:
STiHL Holding AG & Co. KG
(member of the advisory Board)

GeRNot	hAhL
chairman of the Worms Works council,
Gases division, Linde AG

dR	mARtIN	K ImmIch
Second Authorised representative, iG Metall Munich

 eXteRnal OFFIceS:
MTU Aero engines AG
nokia Solutions and networks Management GmbH 

KLAuS-PeteR	mÜLLeR
Chairman of the Supervisory Board of Commerzbank AG

 eXteRnal OFFIceS:
Commerzbank AG (Chairman)
Fresenius management Se
fresenius Se & Co. KGaA 

 eXteRnal OFFIceS:
Parker hannifin corporation
(Member of the Board of directors)

  MeMbeRshIP oF otheR GeRMAN stAtUtoRY 
 sUPeRVIsoRY boARDs.

  MeMbeRshIP oF CoMPARAbLe GeRMAN 
and ­foreign boards.
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xAveR	SchmIdt
Secretary to the executive Board of iG Bergbau, Chemie, 
energie, hanover

 eXteRnal OFFIceS:
Berufsgenossenschaftliches Universitätsklinikum 
 Bergmannsheil GmbH
(alternate chairman)

FRANK	SoNNtAG
chairman of the Works council of
Linde engineering dresden GmbH

executive Board
In addition to their individual management functions in  
affiliated companies and in companies in which an  investment 
is held, members of the executive Board of linde aktien-
gesellschaft are members of the following German  statutory 
supervisory boards and comparable German and foreign boards:

dR	woLFGANG	BÜcheLe
member of the executive Board (from 1 may 2014)
chief executive Officer (from 20 may 2014)

 eXteRnal OFFIceS:
Merck KGaA (Chairman)

 eXteRnal OFFIceS:
e. Merck KG 
(member of the Board of Partners)
Kemira oyi, finland
(Member of the Board of directors)

PRoFeSSoR	dR	ALdo	BeLLoNI
member of the executive Board

thomAS	BLAdeS
member of the executive Board

GeoRG	deNoKe
member of the executive Board

SANJIv	LAmBA
member of the executive Board

 GroUP offiCeS:
Linde indiA LiMiTed
(Chairman of the Board of directors)

The following members retired from the executive 
board in the 2014 financial year:
(The information provided relates to the date 
of  retirement.)

PRoFeSSoR	dR	woLFGANG	ReItZLe
chief executive Officer
(retired on 20 may 2014)

 eXteRnal OFFIceS:
axel Springer Se (from 16 april 2014)
Continental AG (Chairman)
Medical Park AG

 eXteRnal OFFIceS:
Holcim Ltd.,  Switzerland
(President of the administrative Board from 29 april 2014)

  MeMbeRshIP oF otheR GeRMAN stAtUtoRY 
 sUPeRVIsoRY boARDs.

  MeMbeRshIP oF CoMPARAbLe GeRMAN 
and ­foreign boards.
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[29] Restrictions on the 
 distribution of profits

In accordance with § 268 (8) of the  German Commercial 
Code (HGB), certain amounts included in the unappropri-
ated profit, freely available reserves and profit brought 
forward are not available for distribution (i. e. are barred 
from distribution).

35 amounts Barred From distriBution

in € million 2014 2013

Resulting from measurement of 
plan assets at fair value 169 117

non-disTribuTable amounTs 169 117

as freely available reserves exceed the amount barred 
from distribution, there is no restriction on the distribu-
tion of unappropriated profit.
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36 coMpanies included in the GRoup financial stateMents (in accoRdance with ifRs 10)

registered office
Coun- 

try

Partici-
pating 

 interest
thereof 

linde aG equity

net 
income/ 
net loss note

in percent in percent in € million in € million

Gases division        

emea        

AfroX – África oxigénio, Limitada luanda AGo 100  – 0.1 0.4 c,	d

Linde GAS MiddLe eAST LLC Abu dhabi ARe 49 49 11.4 –1.7 f

Linde HeALTH CAre MiddLe eAST LLC Abu dhabi ARe 49 49 –1.1 –2.9 f

Linde HeLiUM M e fZCo Jebel ali ARe 100  3.4 0.2  

Linde electronics GmbH Stadl-Paura Aut 100  10.8 2.1  

Linde Gas GmbH Stadl-Paura Aut 100  230.8 24.9  

ProViSiS Gase & Service GmbH
Bad Wimsbach- 

neydharting Aut 100  0.5 0.1  

Chemogas n. V. Grimbergen BeL 100  8.0 2.5  

Linde Gas Belgium nV Grimbergen BeL 100  1.2 0.8  

linde homecare Belgium SPRl Scalyn BeL 100 100 4.0 0.0  

Linde Gas Bulgaria eood Stara Zagora BGR 100  8.8 0.1  

Linde Gas BH d. o. o. Zenica BIh 85 85 3.9 – 0.3  

"Linde Gaz Bel" fLLC telmy BLR 100 99 1.2 0.1  
AfroX GAS & enGineerinG SUPPLieS 
(BoTSWAnA) (PTY) LiMiTed Gaborone BwA 100  0.0 0.0  
BoTSWAnA oXYGen CoMPAnY 
(PTY)  LiMiTed Gaborone BwA 100  1.4 1.3 d
BoTSWAnA STeeL enGineerinG 
(PTY) LiMiTed Gaborone BwA 100  0.0 0.0 c,	d

HAndiGAS (BoTSWAnA) (PTY) LiMiTed Gaborone BwA 100  0.0 0.0  

HeAT GAS (PTY) LiMiTed Gaborone BwA 100  0.0 0.0 d

Kiddo inVeSTMenTS (PTY) LiMiTed Gaborone BwA 100  0.3 0.0 d

PanGas AG dagmersellen che 100  86.2 31.3  

rdC GASeS & WeLdinG (drL) LiMiTed lubumbashi cod 100  0.0 0.0 c

Linde HAdJiKYriAKoS GAS LiMiTed nicosia cyP 51 51 8.8 0.6  

Linde Gas a. s. Prague cZe 100  190.7 51.0  

Linde Sokolovská s. r. o. Prague cZe 100  56.9 6.8  

Heins & Co. GmbH Rastede deu 100  0.1 – a

Hydromotive GmbH & Co. KG leuna deu 100 100 2.4 0.3  

Hydromotive Verwaltungs-GmbH leuna deu 100 100 0.1 0.0  

Linde electronics GmbH & Co. KG Pullach deu 100 100 25.2 – 0.3  

Linde electronics Verwaltungs GmbH Pullach deu 100 100 5.6 1.6  
Linde Gas Produktionsgesellschaft 
mbH & Co. KG Pullach deu 100 100 338.9 – 4.2

[30] list of  shareholdings of 
The  Linde Group and  Linde AG at 
31 december 2014 in accordance 
with § 285 no. 11 of the 
 German Commercial Code (HGB)

the results of companies acquired in 2014 are included 
as of the date of acquisition. The information about the 
equity and the net income/net loss of the companies 
is at 31 december 2014 in accordance with IFRS, unless 
 otherwise disclosed in the notes below.
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36 coMpanies included in the GRoup financial stateMents (in accoRdance with ifRs 10)

registered office
Coun- 

try

Partici-
pating 

 interest
thereof 

linde aG equity

net 
income/ 
net loss note

in percent in percent in € million in € million

Linde Gas Therapeutics GmbH
Oberschleiss-

heim deu 100  46.8 – a

Linde Gas Verwaltungs GmbH Pullach deu 100 100 0.1 0.0  

Linde remeo deutschland GmbH
Blankenfelde- 

mahlow deu 100  4.8 – a

Linde Schweißtechnik GmbH Pullach deu 100  1.2 – a

Linde Welding GmbH Pullach deu 100  0.3 – a
MTA GmbH Medizin-Technischer 
anlagenbau mainhausen deu 100  0.1 – a
Tega-Technische Gase und Gasetechnik 
Gesellschaft mit beschränkter Haftung Würzburg deu 100 6 1.9 – a

Unterbichler Gase GmbH munich deu 100  0.8 – a

AGA A/S copenhagen dNK 100  13.7 4.4  

Gi/Linde ALGerie algiers dZA 100 40 10.8 2.1  

Linde Gas Algerie S. p. A. algiers dZA 66 66 89.4 13.4  

Abelló Linde, S. A. Barcelona esP 100 100 133.9 22.7  

Linde eLeCTroniCS, S. L. Barcelona esP 100  –3.6 – 0.3  

Linde Médica, S. L. Barcelona esP 100  121.9 4.1  

Linde MediCinAL, S. L. Barcelona esP 100  262.9 19.3  

AS eesti AGA tallinn esT 100  25.1 3.7  

Kiinteistö oy Karakaasu espoo Fin 100  –2.1 0.0 c

Kiinteistö oy Karaportti espoo Fin 100  –3.4 0.0 c

oy AGA Ab espoo Fin 100  634.2 53.5 c

teollisuuskaasut Suomi Oy espoo Fin 100  2.4 0.0 c

TK-Teollisuuskaasut oy espoo Fin 100  – 0.3 0.0 c

Linde eLeCTroniCS SAS Saint-Priest FRA 100  2.7 – 0.1  

Linde  france S. A. Saint-Priest FRA 100  141.0 18.4  

Linde HoMeCAre frAnCe SAS Saint-Priest FRA 100  39.5 1.3  

RemeO FRance SaS Saint-Priest FRA 100  0.0 0.0  
ALLWeLd indUSTriAL And WeLdinG 
SUPPLieS LiMiTed nottingham GBR 100  – 0.2 0.0 c,	d

BoC HeALTHCAre LiMiTed Guildford GBR 100  0.6 0.1  

BOc heleX Guildford GBR 100  4,368.4 127.0  
eXPreSS indUSTriAL & WeLdinG 
SUPPLieS LiMiTed nottingham GBR 100  1.4 0.2 c,	d

fLUoroGAS LiMiTed Guildford GBR 100  0.1 0.0  
fUTUre indUSTriAL And WeLdinG 
SUPPLieS LTd. nottingham GBR 100  1.4 0.5 c,	d
GAffneY indUSTriAL & WeLdinG 
SUPPLieS LTd nottingham GBR 80  1.7 0.2 c,	d

GAS & GeAr LiMiTed nottingham GBR 100  0.0 0.0 c

GAS inSTrUMenT SerViCeS LiMiTed nottingham GBR 100  0.0 0.0 c
GWYnedd indUSTriAL And WeLdinG 
SUPPLieS LiMiTed nottingham GBR 100  – 0.6 – 0.1 c,	d
indUSTriAL & WeLdinG SUPPLieS 
(norTH WeST) LiMiTed nottingham GBR 100  –2.0 0.0 c,	d
indUSTriAL And WeLdinG 
 MAnAGeMenT LiMiTed nottingham GBR 100  0.4 0.2 c,	d

indUSTriAL SUPPLieS & SerViCeS LiMiTed nottingham GBR 100  9.5 7.0 c,	d
iWS (indUSTriAL & WeLdinG SUPPLieS) 
LiMiTed Guildford GBR 100  0.0 0.0 c
Leen GATe indUSTriAL & WeLdinG 
SUPPLieS (SCoTLAnd) LiMiTed nottingham GBR 100  1.4 0.3 c,	d

LeenGATe Hire & SerViCeS LiMiTed nottingham GBR 100 0.0 0.0 c,	d
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36 coMpanies included in the GRoup financial stateMents (in accoRdance with ifRs 10)

registered office
Coun- 

try

Partici-
pating 

 interest
thereof 

linde aG equity

net 
income/ 
net loss note

in percent in percent in € million in € million

LeenGATe indUSTriAL & WeLdinG 
SUPPLieS (LinCoLn) LiMiTed nottingham GBR 100  0.3 0.0 c,	d
LeenGATe indUSTriAL & WeLdinG 
SUPPLieS (norTH eAST) LiMiTed nottingham GBR 100  1.9 0.3 c,	d
LeenGATe indUSTriAL & WeLdinG 
SUPPLieS (noTTinGHAM) LiMiTed nottingham GBR 100  – 0.3 – 0.1 c,	d
LeenGATe indUSTriAL & WeLdinG 
SUPPLieS LiMiTed nottingham GBR 100  0.5 0.1 c,	d

LeenGATe WeLdinG LiMiTed nottingham GBR 100  0.0 0.0 c,	d

Linde GAS HoLdinGS LiMiTed Guildford GBR 100 100 0.0 0.0 c

Linde HeLiUM HoLdinGS LiMiTed Guildford GBR 100  0.8 0.8 c,	d
Pennine indUSTriAL & WeLdinG 
SUPPLieS LiMiTed nottingham GBR 100  0.0 0.0 c,	d

reMeo HeALTHCAre LiMiTed Guildford GBR 100  0.0 0.0  
roCK indUSTriAL & WeLdinG 
 SUPPLieS  LiMiTed nottingham GBR 88  1.6 0.3 c,	d

rYVAL GAS LiMiTed nottingham GBR 100  0.0 0.0 c,	d

W & G SUPPLieS LiMiTed nottingham GBR 100  0.2 0.0 c,	d

WeLder eQUiPMenT SerViCeS LiMiTed nottingham GBR 75  0.3 0.1 c,	d
WeSSeX indUSTriAL & WeLdinG 
SUPPLieS LiMiTed nottingham GBR 100  – 0.3 0.1 c,	d

Linde Hellas Monoprosopi e. P. e. mandra GRc 100 100 38.6 – 0.5  

Linde PLin d. o. o. Karlovac hRv 100 100 4.6 0.6  

Linde Gáz Magyarország Zrt. répcelak huN 100  136.7 33.9  

BoC (TrAdinG) LiMiTed dublin IRL 100  0.3 0.0 c

BoC GASeS ireLAnd HoLdinGS LiMiTed dublin IRL 100  7.1 30.0  

BoC Gases ireland Limited dublin IRL 100  29.1 24.8 c

CooPer CrYoSerViCe LiMiTed dublin IRL 100  1.7 0.0  

iSAGA ehf. Reykjavík ISL 100  9.2 2.8  

Linde Gas italia S. r. l. arluno ItA 100  150.2 15.6  

Linde MediCALe Srl arluno ItA 100  24.9 3.0  

Too Linde Gaz Kazakhstan almaty KAZ 100 100 19.3 1.2  

BoC Kenya Limited nairobi KeN 65  14.4 1.2  

AfroX LeSoTHo (PTY) LiMiTed maseru LSo 100  1.2 0.1 d

LeSoTHo oXYGen CoMPAnY (PTY) LiMiTed maseru LSo 100  0.0 0.0 c

AGA UAB vilnius Ltu 100  5.3 0.2  

AGA SiA Riga LvA 100  19.7 2.6  

Linde GAS BiToLA dooeL Skopje Skopje mKd 100  0.5 – 0.1  

afrox moçambique, limitada maputo moZ 100  3.7 0.6 d

BoC GASeS MoZAMBiQUe LiMiTed maputo moZ 100  1.1 0.0 d

Linde Gases Moçambique, Limitada maputo moZ 100  0.0 0.0 c

AfroX inTernATionAL LiMiTed Port louis mus 100  0.0 0.0 d

afrox malawi limited Blantyre mwI 79  2.1 1.1 d

iGL (PTY) LiMiTed Windhoek NAm 100  4.6 2.6 d

iGL ProPerTieS (PTY) LiMiTed Windhoek NAm 100  0.5 0.1 d

nAMoX namibia (PTY) LiMiTed Windhoek NAm 100  0.7 – 0.1 d

rePTiLe inVeSTMenT nine (PTY) LiMiTed Windhoek NAm 100  0.0 0.0 d

rePTiLe inVeSTMenT Ten (PTY) LiMiTed Windhoek NAm 100  0.0 0.0 d

BoC Gases nigeria Plc lagos NGA 60  9.2 1.2  

AGA international B. V. Schiedam NLd 100  221.3 4.4  

B. V. nederlandse Pijpleidingmaatschappij Rotterdam NLd 100 10.1 –2.2
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36 coMpanies included in the GRoup financial stateMents (in accoRdance with ifRs 10)

registered office
Coun- 

try

Partici-
pating 

 interest
thereof 

linde aG equity

net 
income/ 
net loss note

in percent in percent in € million in € million

Linde electronics B. V. Schiedam NLd 100  7.3 2.3  

Linde Gas Benelux B. V. Schiedam NLd 100  115.7 25.9  

Linde Gas Cryoservices B. V. eindhoven NLd 100  1.2 0.9  

Linde Gas Therapeutics Benelux B. V. eindhoven NLd 100  50.2 5.0  

Linde Homecare Benelux B. V. nuland NLd 100  6.1 –1.4  
naamloze vennootschap 
Linde Gas Benelux Schiedam NLd 100  275.0 50.1  

OcaP cO2 B. V. Schiedam NLd 100  4.7 7.7  

AGA AS Oslo nor 100  29.1 27.2  

eurogaz-Gdynia Sp. z o. o. Gdynia PoL 99  4.8 0.3  

Linde GAZ PoLSKA Spółka z o. o. Krakow PoL 100 100 135.7 14.5  
Linde GLoBAL SerViCeS PorTUGAL, 
UniPeSSoAL LdA maia PrT 100  0.1 – 0.3  

Linde PorTUGAL, LdA lisbon PrT 100  93.2 11.2  

Linde SAÚde, LdA maia PrT 100  37.7 6.2  

Linde GAZ roMAniA S. r. L. timisoara rou 100  140.0 17.9  

oAo "Linde Gas rus" Balashikha rus 100 100 41.2 –3.6  

OaO "linde Uraltechgaz" Yekaterinburg rus 74 74 7.7 0.7  

Linde Jubail industrial Gases factory LLC Al-Khobar SAu 100 84 6.7 – 0.2  

Saudi industrial Gas Company Al-Khobar SAu 51  63.5 2.3  
Linde GAS SrBiJA industrija gas-
ova a. d. Bečej Bečej srB 87  87 10.1 0.8  

aries 94 s. r. o. Bratislava SvK 100  2.2 0.7  

Linde Gas k. s. Bratislava SvK 100  27.9 4.2  

Linde PLin d. o. o. celje svn 100 100 10.3 1.4  

aB held Lidingö Swe 100  0.0 0.0  

AGA fastighet Göteborg AB Lidingö Swe 100  0.0 0.1  

AGA Gas Aktiebolag Lidingö Swe 100  0.0 0.0  
AGA industrial Gas engineering 
aktiebolag Lidingö Swe 100  0.0 0.0  

AGA international investment Aktiebolag Lidingö Swe 100  0.0 0.0  

AGA Medical Aktiebolag Lidingö Swe 100  0.0 0.0  

agatronic aB Lidingö Swe 100  0.1 0.0  

CrYo Aktiebolag Gothenburg Swe 100  0.0 0.0  

flaskgascentralen i Malmö Aktiebolag Svedala Swe 100  0.0 0.0  

linde healthcare aB Lidingö Swe 100  14.0 2.5  

nORlIc aB Lidingö Swe 90  13.6 0.0  

Svenska Aktiebolaget Gasaccumulator Lidingö Swe 100  0.1 0.0  

Svets Gas Aktiebolag Lidingö Swe 100  0.0 0.0  

HAndiGAS SWAZiLAnd (PTY) LiMiTed mbabane SwZ 100  0.0 0.0  

SWAZi oXYGen (PTY) LiMiTed mbabane SwZ 100  1.3 1.1 d

Linde Gas Tunisie S. A. Ben arous Tun 60 60 5.8 – 0.3  

Linde Gaz Anonim Şirketi Istanbul Tur 100 100 61.9 –1.9  

BOc tanzania limited dar es Salaam tZA 100  0.8 0.1  

BOc Uganda limited Kampala uGA 100  0.8 0.0  

PJSC "Linde Gaz Ukraina" dnipropetrovsk uKR 100 96 10.3 –2.2  

african Oxygen limited Johannesburg ZAF 56  236.0 6.0  

AfroX (ProPrieTArY) LiMiTed Johannesburg ZAF 100  0.0 0.0  
aFROX aFRIcan InveStmentS 
(PTY)  LiMiTed Johannesburg ZAF 100  18.3 1.1 d
AfroX edUCATionAL SerViCeS 
 (ProPrieTArY) LTd Johannesburg ZAF 100 0.0 0.0
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try
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pating 
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thereof 

linde aG equity

net 
income/ 
net loss note

in percent in percent in € million in € million

AfroX ProPerTieS (PTY) LiMiTed Johannesburg ZAF 100  2.3 1.1 d

AfroX SAfeTY (PTY) LiMiTed Johannesburg ZAF 100  0.8 1.9 d
AMALGAMATed GAS And WeLdinG 
(PTY) LiMiTed Johannesburg ZAF 100  0.0 0.0  
AMALGAMATed WeLdinG And CUTTinG 
(ProPrieTArY) LiMiTed Johannesburg ZAF 100  0.2 0.0 	d
AMALGAMATed WeLdinG And CUTTinG 
HoLdinGS (ProPrieTArY) LiMiTed Johannesburg ZAF 100  0.0 0.0  

AWCe (ProPrieTArY) LiMiTed Johannesburg ZAF 100  0.0 0.0  
HUMAn PerforMAnCe SYSTeMS 
(PTY) LiMiTed Johannesburg ZAF 100  0.0 0.0  
indUSTriAL reSeArCH And 
 deVeLoPMenT (PTY) LiMiTed Johannesburg ZAF 100  0.0 – 0.1 d

ISaS tRUSt Johannesburg ZAF 100  2.7 –1.4 d

nASionALe SWeiSWAre (PTY) LTd Johannesburg ZAF 100  0.0 0.0  

niCoWeLd (PTY) LiMiTed Sandton ZAF 100  0.0 0.0  

PPe-iSiZo (PTY) LiMiTed Johannesburg ZAF 100  0.0 0.0  

SAfeTY GAS (ProPrieTArY) LiMiTed Johannesburg ZAF 100  0.0 0.0  

AfroX ZAMBiA LiMiTed ndola ZmB 70  5.8 2.5 d

BoC Zimbabwe (Private) Limited harare Zwe 100  22.2 2.9  

asia/Pacific        

AUSCoM HoLdinGS PTY LiMiTed north Ryde AuS 100  86.7 0.0  

BoC CUSToMer enGineerinG PTY LTd north Ryde AuS 100  8.4 0.0  

BoC GASeS finAnCe LiMiTed north Ryde AuS 100  26.6 40.8  

BoC GroUP PTY LiMiTed north Ryde AuS 100  –3.4 0.0  

BOc limited north Ryde AuS 100  279.2 116.2  

BoGGY CreeK PTY LiMiTed north Ryde AuS 100  4.0 0.5  

CiG ProdUCTS PTY LiMiTed north Ryde AuS 100  0.0 0.0  

eLGAS AUToGAS PTY LiMiTed north Ryde AuS 100  4.5 0.0  

eLGAS LiMiTed north Ryde AuS 100  219.2 33.7  

eLGAS reTiCULATion PTY LiMiTed north Ryde AuS 100  3.8 0.5  

fLeXiHire PTY LiMiTed north Ryde AuS 100  22.9 1.0  
PACifiC enGineerinG SUPPLieS 
PTY  LiMiTed north Ryde AuS 100  –1.4 0.0  
SoUTH PACifiC WeLdinG GroUP 
PTY LiMiTed north Ryde AuS 100  23.3 5.9  

TiAMonT PTY LiMiTed north Ryde AuS 100  4.3 0.7  

UniGAS JoinT VenTUre PArTnerSHiP mulgrave AuS 100  20.2 1.3  

UniGAS TrAnSPorT fUeLS PTY LTd north Ryde AuS 100  6.8 0.0  

linde Bangladesh limited dhaka BGd 60  27.6 6.0  

Anhui JuLan industrial Gases Co., Ltd. lu'an chN 100  2.1 – 0.3  
ASiA Union (SHAnGHAi) eLeCTroniC 
CHeMiCAL CoMPAnY LiMiTed Shanghai chN 100  0.0 0.0  

aUecc Shanghai Shanghai chN 100  2.5 0.0  

AUeCC Shanghai Co. Ltd. Shanghai chN 100  16.2 –2.1  

BoC ( China) Holdings Co., Ltd. Shanghai chN 100  161.3 14.3  

BoC Gases (nanjing) Company Limited nanjing chN 100  6.6 0.9  

BoC Gases (Suzhou) Co., Ltd. Suzhou chN 100  48.5 3.7  

BoC Gases (Tianjin) Company Limited tianjin chN 100  14.8 –2.1  
BoCLH industrial Gases  
 (Chengdu) Co., Ltd chengdu chN 100  15.2 0.2  

BoCLH industrial Gases (daLian) Co., Ltd. dalian chN 100 13.2 – 0.7
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net 
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net loss note

in percent in percent in € million in € million

BoCLH industrial Gases 
 (Shanghai) Co., Ltd. Shanghai chN 100  13.1 – 0.3  
BoCLH industrial Gases 
 (Songjiang) Co., Ltd. Shanghai chN 100  –3.4 1.7  

BoCLH industrial Gases (Suzhou) Co., Ltd. Suzhou chN 100  34.5 –1.3  
BoCLH industrial Gases 
 (Waigaoqiao) Co., Ltd. Shanghai chN 100  – 0.3 – 0.2  

BoCLH industrial Gases (Xiamen) Co., Ltd. Xiamen chN 100  – 0.4 –2.1  

BoC-TiSCo GASeS Co., Ltd tayiuan chN 50  161.6 7.6 f,	i
dalian Xizhong island Linde industrial 
Gases Co., Ltd. dalian chN 70  0.1 0.0  
Guangkong industrial Gases 
 Company  Limited Guangzhou chN 50  43.3 11.9 f,	i

Guangzhou GiSe Gases Co., Ltd. Guangzhou chN 50  29.1 0.9 f,	i
Guangzhou Pearl river industrial 
Gases Company Limited Guangzhou chN 50  8.1 – 4.0 f,	i

Hefei Juwang industrial Gas Co., Ltd. hefei chN 100  8.7 0.0  
Jianyang Linde Medical Gases 
 Company Limited Jianyang chN 100  1.2 – 0.1  

Linde (Quanzhou) Carbon dioxide Co. Ltd. Quanzhou chN 100  1.7 0.0  

Linde Carbonic (Wuhu) Company Ltd. Wuhu chN 60  4.1 – 0.5 i

Linde Carbonic Company Ltd., Shanghai Shanghai chN 60 46 11.6 – 0.5 i

Linde dahua (dalian) Gases Co., Ltd dalian chN 50  30.2 0.5 f,	i
Linde electronics & Specialty Gases 
(Suzhou) Co Ltd. Suzhou chN 100 100 6.7 –1.0  

Linde Gas ningbo Ltd. ningbo chN 100  110.5 1.2  

Linde Gas Shenzhen Ltd. Shenzhen chN 100  6.4 1.7  

Linde Gas Southeast (Xiamen) Ltd. Xiamen chN 100  3.3 0.4  

Linde Gas Xiamen Ltd. Xiamen chN 100 100 42.6 4.1  

Linde Gas Zhenhai Ltd. ningbo chN 100  2.1 – 0.4  
Linde Gases (Changzhou) 
 Company  Limited changzhou chN 100  15.9 –2.4  

Linde Gases (Chengdu) Co., Ltd. chengdu chN 100  10.5 0.0  

Linde Gases (fushun) Co., Ltd. Fushun chN 100  3.4 –1.0  

Linde Gases (Huizhou) Co., Ltd. huizhou chN 100  0.5 0.0  

Linde Gases (Jilin) Co., Ltd. Jilin chN 100  20.3 –1.6  

Linde Gases (Langfang) Co., Ltd. langfang chN 100  9.8 – 0.2  

Linde Gases (Meishan) Co., Ltd. meishan chN 100  13.9 – 0.6  

Linde Gases (nanjing) Company Limited nanjing chN 100  – 0.7 –1.8  

Linde Gases (Shanghai) Co., Ltd. Shanghai chN 100  17.6 2.1  

Linde Gases (Suzhou) Company Limited Suzhou chN 100  9.2 0.4  

Linde Gases (Xuzhou) Company Limited Xuzhou chN 100  22.6 2.8  

Linde Gases (Yantai) Co., Ltd. Yantai chN 90  48.5 0.6  

Linde Gases (Zhangzhou) Co., Ltd. Zhangzhou chN 100  13.7 1.7  

Linde Gases daxie Company Limited ningbo chN 100  11.1 0.8  

Linde GiSe Gas (Shenzhen) Co., Ltd Shenzhen chN 50  9.7 – 0.1 f
Linde Huachang (Zhangjiagang) 
Gas Co. Ltd. Zhangjiagang chN 75  5.5 0.5 i

Linde Lienhwa Gases (BeiJing) Co., Ltd. Beijing chN 100  14.8 – 0.1  
linde nanjing chemical Industrial Park 
Gases Co., Ltd. nanjing chN 100  9.4 –2.7  

Linde-Huayi (Chongqing) Gases Co., Ltd chongqing chN 60  –31.3 – 99.9  
Ma'anshan BoC-Ma Steel Gases 
 Company Limited

city of 
maanshan chN 50 90.9 18.5 f,	i
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nanjing Qiangsheng industrial 
 Gases Co., Ltd. nanjing chN 100  1.6 0.3  
Shanghai BOc huayang carbon 
 dioxide Co., Ltd. Shanghai chN 80  0.1 – 0.1  
Shanghai BoC industrial Gases 
 Company Limited Shanghai chN 100  9.1 –2.5  

Shanghai HuaLin industrial Gases Co. Ltd. Shanghai chN 50  93.3 14.2 f,	i
Shanghai Linhua Gas 
 Transportation Co., Ltd. Shanghai chN 100  0.8 0.0  
Shenzhen feiying industrial Gases 
company limited Shenzhen chN 90  1.1 0.2  
Shenzhen South  china 
 industrial  Gases Co. Ltd. Shenzhen chN 50  10.8 1.3 f,	i

Wuxi Boc Gases Co., Limited Wuxi chN 100  1.2 0.0  
ZHenJiAnG XinHUA indUSTriAL 
GASeS Co., LTd. Zhenjiang chN 100  0.4 0.0  

BoC (fiJi) LiMiTed lami Suva FJI 90  3.0 1.3  

HKo deVeLoPMenT CoMPAnY LiMiTed Kowloon hKG 100  0.0 0.0  
Lien HWA indUSTriAL 
 GASeS (HK)  LiMiTed Wan chai hKG 100  – 0.1 0.0 c

Linde Gas (H. K.) Limited Hong Kong hKG 100 100 422.6 10.7  
Linde GiSe Gases (Hong Kong) 
 Company Limited Hong Kong hKG 50  0.0 0.0 f

Linde HKo Limited Hong Kong hKG 100  91.7 15.1  

neW Sino GASeS CoMPAnY LiMiTed tai Po hKG 100  0.8 0.7  

P. T. Gresik Gases indonesia Jakarta IdN 93  13.5 – 0.7  

P. T. Gresik Power indonesia Jakarta IdN 92  8.6 – 0.2  

P. T. Townsville Welding Supplies Jakarta IdN 100  – 0.2 0.0  

PT. Linde indoneSiA Jakarta IdN 100  26.3 – 6.4  
BeLLArY oXYGen CoMPAnY 
 PriVATe  LiMiTed Bellary INd 50  13.1 1.9 f,	i

Linde indiA LiMiTed calcutta INd 75  177.1 1.6  

Linde Korea Co., Ltd. Pohang KoR 100  268.2 19.9  

PS Chem Co., Ltd.
Gyeongsang-

nam-do KoR 100  8.1 1.1  

PSG Co., Ltd. Busan KoR 51  23.4 4.3 i

Sam Kwang Gas Tech Co., Ltd. Seoul KoR 100  4.7 1.1  

Ceylon oxygen Ltd. colombo LKA 100 100 20.6 0.2  

dAYAMoX Sdn BHd Petaling Jaya mys 100  0.0 0.0  

Linde eoX Sdn. Bhd. Petaling Jaya mys 100  26.3 1.9  

Linde Gas Products Malaysia Sdn. Bhd. Petaling Jaya mys 100 100 19.6 1.1  
Linde indUSTriAL GASeS 
 (MALAYSiA) Sdn. BHd. Petaling Jaya mys 80 80 8.7 0.0  

Linde MALAYSiA HoLdinGS BerHAd Petaling Jaya mys 100  79.6 14.5  

Linde MALAYSiA Sdn. BHd. Petaling Jaya mys 100  178.9 38.6  

Linde roC Sdn. BHd. Petaling Jaya mys 100  – 0.3 – 0.3  

Linde WeLdinG ProdUCTS Sdn. BHd. Petaling Jaya mys 100  0.9 0.4  

BoC LiMiTed auckland NZL 100  36.6 20.5  

BoC neW ZeALAnd HoLdinGS LiMiTed auckland NZL 100  35.9 15.6  

eLGAS LiMiTed auckland NZL 100  21.3 1.7  
SoUTH PACifiC WeLdinG GroUP 
(nZ) LiMiTed auckland NZL 100  0.2 0.0  

linde Pakistan limited Karachi PAK 60  13.9 0.9  

BATAAn indUSTriAL GASeS inC Pasig city PhL 100 0.6 0.1
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36 coMpanies included in the GRoup financial stateMents (in accoRdance with ifRs 10)

registered office
Coun- 

try

Partici-
pating 

 interest
thereof 

linde aG equity

net 
income/ 
net loss note

in percent in percent in € million in € million

BoC (PHiLS.) HoLdinGS, inC. Pasig city PhL 100  21.0 0.0  

CHATSWood inC makati city PhL 62  0.0 0.0 c, e

CiGC CorPorATion Pasig city PhL 100  1.4 0.4  

CrYo indUSTriAL GASeS, inC Pasig city PhL 100  0.4 0.1  

GrAndPLAinS ProPerTieS, inC Pasig city PhL 40  2.2 0.4 f,	i

Linde PHiLiPPineS (SoUTH), inC. mandaue city PhL 100  18.6 0.3  

Linde PHiLiPPineS, inC. Pasig city PhL 100  27.7 2.3  

roYAL SoUTHMeAdoWS, inC mandaue city PhL 40  0.8 0.0 f,	i

BoC Papua new Guinea Limited lae PNG 74  29.8 6.5  

Linde Gas Asia Pte Ltd Singapore SGP 100  11.8 5.1  

Linde Gas Singapore Pte. Ltd. Singapore SGP 100 100 104.2 15.2  

Linde TreASUrY ASiA PACifiC PTe.LTd. Singapore SGP 100  0.2 – 0.1  

BoC GASeS SoLoMon iSLAndS LiMiTed honiara SLB 100  2.8 0.9  

KTPV (THAiLAnd) LiMiTed chachoengsao thA 100  13.0 6.5  

linde (thailand) Public company limited Samut Prakan thA 100  201.6 27.4  

linde air chemicals limited Samut Prakan thA 99  43.6 9.1  

linde hycO limited Samut Prakan thA 100  24.2 2.0  

MiG Production Company Limited Samut Prakan thA 54  68.8 10.7  

rAYonG ACeTYLene LiMiTed Samut Prakan thA 87  2.7 0.1  

SKTY (Thailand) Limited chachoengsao thA 100  45.0 12.6  

TiG TrAdinG LiMiTed Samut Prakan thA 100  4.6 0.0  

BoC (TonGA) LiMiTed nuku'alofa Ton 100  0.1 0.0  
aSIa UnIOn electROnIc chemIcal 
cORPORatIOn taipei twN 100  33.1 2.1 c
ConfederATe TeCHnoLoGY CoMPAnY 
LiMiTed Wuchi town twN 89  9.0 0.9 c
fAr eASTern indUSTriAL GASeS 
CoMPAnY LiMiTed Kaohsiung twN 55  8.9 1.0 c
Lien CHiA indUSTriAL GASeS CoMPAnY 
LiMiTed chiayi city twN 100  0.1 0.0 c
Lien CHUAn indUSTriAL GASeS CoMPAnY 
LiMiTed Zhongli twN 100  0.2 0.2 c
Lien fUnG PreCiSion TeCHnoLoGY 
deVeLoPMenT Co., LTd taichung hsien twN 100  3.8 0.7 c

lIen hWa cOmmOnWealth cORPORatIOn taipei twN 100  2.1 1.0 c
Lien HWA LoX CrYoGeniC eQUiPMenT 
cORPORatIOn taipei twN 89  2.8 0.2 c

Lien JiAn LPG CoMPAnY LiMiTed Su'ao twN 60  0.3 0.0 c,	d
Lien SHenG indUSTriAL GASeS CoMPAnY 
LiMiTed hsinchu twN 100  0.4 0.4 c

Lien TonG GASeS CoMPAnY LiMiTed Kaohsiung twN 55  0.1 0.0 c
Lien YAnG indUSTriAL GASeS CoMPAnY 
LiMiTed Yilan twN 100  0.7 0.4 c

Lien Yi LPG CoMPAnY LiMiTed taoyuan city twN 60  1.8 0.0 c,	d

LienHWA UniTed LPG CoMPAnY LiMiTed taipei twN 56  8.3 0.4 c
Linde LienHWA indUSTriAL GASeS Co. 
LTd. taipei twN 50  258.9 68.6 c,	f,	i
UniTed indUSTriAL GASeS CoMPAnY 
LiMiTed hsinchu twN 55  120.9 27.4 c
YUAn ronG indUSTriAL GASeS CoMPAnY 
LiMiTed taipei twN 60  11.5 1.2 c

AUeCC (BVi) HoLdinGS LiMiTed tortola vGB 100  0.7 0.0  

BoC LienHWA (BVi) HoLdinG Co., Ltd. tortola vGB 100  107.6 0.1
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36 coMpanies included in the GRoup financial stateMents (in accoRdance with ifRs 10)

registered office
Coun- 

try

Partici-
pating 

 interest
thereof 

linde aG equity

net 
income/ 
net loss note

in percent in percent in € million in € million

KeY Proof inVeSTMenTS LiMiTed tortola vGB 100  1.6 0.0  

PUre QUALiTY TeCHnoLoGY LiMiTed tortola vGB 100  0.0 0.0  
SHine SKY inTernATionAL CoMPAnY 
LiMiTed tortola vGB 100  0.7 0.0  

SKY WALKer GroUP LiMiTed tortola vGB 100  1.7 – 0.5  c

Linde Gas Vietnam Limited Ba Ria vnm 100 100 2.3 – 0.3  

linde vietnam limited company Ba Ria vnm 100  9.4 –14.5  

BOc Samoa limited apia wSm 96  1.2 0.2  

americas        

BoC GASeS ArUBA n. V. Santa cruz ABw 100  2.9 0.1  

Grupo Linde Gas Argentina S. A. Buenos aires ARG 100 65 34.1 3.7  

Linde Salud S. A. Buenos aires ARG 100 90 1.9 – 0.5  

The Hydrogen Company of Paraguana Ltd. hamilton Bmu 100  41.2 52.1  

Linde Gases Ltda. Barueri BRA 100  203.7 –145.2  

Linde-BoC GASeS LiMiTAdA Sao Paulo BRA 100  9.2 1.0  

1142091 ontario inc. london cAN 100  0.0 0.0 c

2961-8303 Québec inc. Montréal cAN 100  1.6 0.2 c,	d

Cen-Alta Welding Supplies Ltd. calgary cAN 100  2.3 0.1 c,	d

Contact Welding Supplies Ltd. london cAN 100  0.0 0.0 c

oxygène Sorel-Tracy inc. Sorel-tracy cAN 100  0.2 0.1 c,	d
Soudures Industrielles du Richelieu 
Métropolitain inc. Sorel-tracy cAN 100  1.3 0.2 c,	d

BoC de Chile S. A. Providencia chL 100  6.8 0.6  

Linde Gas Chile S. A. Santiago chL 100  119.3 5.6  

Spectra Gases (Shanghai) Trading Co., LTd. Shanghai chN 100  2.7 1.4  

Linde Colombia S. A. Bogotá coL 100  90.5 3.3  

reMeo Medical Services S. A. S. Bogotá coL 100  0.1 0.0  

Linde Gas Curaçao n. V. Willemstad cuw 100  2.4 0.3  

Linde GAS doMiniCAnA, S. r. L. Santo domingo dom 100  6.3 1.1  

Agua y Gas de Sillunchi S. A. Quito ecu 100  0.7 – 0.4  

Linde ecuador S. A. Quito ecu 100  64.5 5.6  

Spectra Gases Limited Guildford GBR 100  1.1 0.0  

BoC GASeS de MeXiCo, S. A. de C. V. mexico mex 100  0.0 0.0  
compañía de nitrógeno de cantarell, 
S. A. de C. V. Santa Fe mex 100  111.5 35.5  
compania de Operaciones de nitrogeno, 
S. A. de C. V. Santa Fe mex 100  5.7 2.1 c,	d
SerViCioS de oPerACioneS de 
 niTroGeno, S. A. de C. V. Santa Fe mex 100  1.5 0.3 c,	d

Linde Gas Perú S. A. callao Per 100  13.8 0.6  

Linde Gas Puerto rico, inc. cataño Pri 100  1.3 – 0.5  

AGA S. A. montevideo ury 100  14.1 2.3  

east coast Oxygen company Bethlehem uSA 50  10.4 –3.5 f,	i

Holox inc. norcross uSA 100  0.0 0.0  

LAG Methanol LLC Wilmington uSA 100  0.0 0.0  
lincare (consolidated financial 
 statements) including:     601.9 184.6  

1536502 ontario inc. hamilton uSA 100    h

acRO PhaRmaceUtIcal SeRvIceS llc harrisburg uSA 100    h

ALPHA reSPirATorY inC. Wilmington uSA 100   h
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36 coMpanies included in the GRoup financial stateMents (in accoRdance with ifRs 10)

registered office
Coun- 

try

Partici-
pating 

 interest
thereof 

linde aG equity

net 
income/ 
net loss note

in percent in percent in € million in € million

CArinG reSPonderS LLC Wilmington uSA 100    h

CoMMUniTY PHArMACY SerViCeS, LLC Wilmington uSA 100    h

complete Infusion Services, llc Bingham Farms uSA 100    h

ConVACAre SerViCeS, inC. Bloomington uSA 100    h

CPAP SUPPLY USA LLC Wilmington uSA 100    h

Gamma Acquisition inc. Wilmington uSA 100    h

hcS lancaster llc Wilmington uSA 100    h

HeALTH CAre SoLUTionS AT HoMe inC. Wilmington uSA 100    h

HoMe-CAre eQUiPMenT neTWorK inC. Plantation uSA 100    h

LinCAre eQUiPMenT LLC Wilmington uSA 100    h

LinCAre HoLdinGS inC. Wilmington uSA 100    h

LinCAre inC. Wilmington uSA 100    h

LinCAre LeASinG LLC Wilmington uSA 100    h

LinCAre LiCenSinG inC. Wilmington uSA 100    h

LinCAre of CAnAdA ACQUiSiTionS inC. Wilmington uSA 100    h

LinCAre of CAnAdA inC. toronto uSA 100    h

LinCAre of neW YorK, inC. new York uSA 100    h

LinCAre PHArMACY SerViCeS inC. Wilmington uSA 100    h

LinCAre ProCUreMenT inC. Wilmington uSA 100    h
LinCAre PULMonArY reHAB 
 MAnAGeMenT, LLC Wilmington uSA 100    h
lincare Pulmonary Rehab 
 Services of Missouri, LLC clayton uSA 100    h
LinCAre PULMonArY reHAB 
 SerViCeS of oHio, LLC cleveland uSA 100    h

linde RSS llc Wilmington uSA 100    h

Longcap dnS, LLC Wilmington uSA 100    h

mdInR, llc Wilmington uSA 100    h

Med 4 HoMe inC. Wilmington uSA 100    h

MediLink HomeCare, inc. trenton uSA 100    h

MediMATiCS LLC Wilmington uSA 100    h

MidSouth distribution, inc. texarkana uSA 100    h

MrB ACQUiSiTion CorP. Plantation uSA 100    h

oCT Pharmacy, L. L. C. Bingham Farms uSA 100    h

oPTiGen, inC. Plantation uSA 100    h

Palm drug, inc. highland uSA 100    h

Patient Support Services, inc. texarkana uSA 100    h

PUlmORehaB llc Wilmington uSA 100    h

raytel Cardiac Services, inc. Wilmington uSA 100    h

Sleepcair, inc. topeka uSA 100    h

linde canada Investments llc Wilmington uSA 100  14.9 0.3  

Linde delaware investments inc. Wilmington uSA 100  296.9 45.5  

linde energy Services, Inc Wilmington uSA 100  – 0.3 0.0  

Linde Gas north America LLC Wilmington uSA 100  757.2 113.1  

linde merchant Production, Inc Wilmington uSA 100  146.8 – 0.9  

Linde north America, inc. Wilmington uSA 100 < 0.1 615.1 – 68.8  

AGA Gas C. A. caracas ven 100  22.5 14.7 g

BoC GASeS de VeneZUeLA, C. A. caracas ven 100  – 0.3 –1.8  

ProdUCTorA de GAS CArBoniCo SA caracas ven 100  – 0.3 – 0.3  

General Gases of the Virgin islands, inc. Saint croix vir 100  4.4 – 0.1  
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36 coMpanies included in the GRoup financial stateMents (in accoRdance with ifRs 10)

registered office
Coun- 

try

Partici-
pating 

 interest
thereof 

linde aG equity

net 
income/ 
net loss note

in percent in percent in € million in € million

engineering division        

linde engineering middle east llc Abu dhabi ARe 49 29 28.9 21.5 f

Linde ( Australia) Pty. Ltd. north Ryde AuS 100 100 1.0 0.1  

Linde Process Plants Canada inc. calgary cAN 100  0.4 0.8  

Arboliana Holding AG Pfungen che 100  4.8 0.8  

Bertrams Heatec AG Pratteln che 100  6.5 – 0.4  

Linde Kryotechnik AG Pfungen che 100  15.0 7.8  
cryostar cryogenic equipments 
(Hangzhou) Co. Ltd. hangzhou chN 100 100 8.3 3.5  
hangzhou linde International 
 Trading Co., Ltd. hangzhou chN 100  0.3 0.0  

Linde engineering (dalian) Co. Ltd. dalian chN 56 56 57.9 7.7  

Linde engineering (Hangzhou) Co. Ltd. hangzhou chN 75 75 36.4 16.4  

Linde engineering dresden GmbH dresden deu 100 6 63.9 – a

Selas-Linde GmbH Pullach deu 100 100 31.6 – a

CrYoSTAr SAS Hésingue FRA 100  68.2 31.6  

Linde CrYoPLAnTS LiMiTed Guildford GBR 100  5.8 0.0  

linde engineering India Private limited new delhi INd 100 100 16.1 0.5  

Linde impianti italia S. r. l. Fiumicino ItA 100 100 1.4 – 0.8  

LPM, S. A. de C. V. mexico mex 100 90 7.9 – 0.3  

Linde engineering (Malaysia) Sdn. Bhd. Kuala Lumpur mys 100 100 – 0.8 – 0.5  

OOO "linde engineering Rus" Samara rus 100 100 –7.6 –10.3  

Linde Arabian Contracting Company Ltd. Riyadh SAu 100 90 11.5 – 9.0  

cryostar Singapore Pte ltd Singapore SGP 100 100 16.1 5.5  

Linde engineering north America inc. Wilmington uSA 100  –22.6 – 45.7  

Linde Process Plants, inc. tulsa uSA 100  71.3 23.5  

Linde Process Plants (Pty.) Ltd. Johannesburg ZAF 100 100 9.1 3.3  

cryostar USa llc Wilmington uSA 100  0.2 0.0  

other activities        

BOc aIP limited Partnership north Ryde AuS 100  895.7 209.3  

BOc  australia Pty limited north Ryde AuS 100  66.0 42.0  

Gist Österreich GmbH
Wallern an der 

trattnach Aut 100  0.1 0.0 c,	d

Linde Österreich Holding GmbH Stadl-Paura Aut 100 62 752.7 134.2  

Gist Belgium BVBA lochristi BeL 100  – 0.3 0.0 c,	d

PrieSTLeY CoMPAnY LiMiTed hamilton Bmu 100  23.9 0.0  

linde canada limited mississauga cAN 100  317.5 59.8  

Linde Holding AG dagmersellen che 100 100 21.8 16.5  

GiSTrAnS Czech republic s. r. o. Olomouc cZe 100  3.1 0.6  
commercium Immobilien- und 
 Beteiligungs-GmbH munich deu 100 100 2,350.0 –  a

Linde US Beteiligungs GmbH munich deu 100  448.3 28.7  

Linde inVeSTMenTS finLAnd oY helsinki Fin 100  1.0 0.1  

GiST frAnCe S. A. r. L.
Garges Les 

Gonesse FRA 100  0.1 0.0 c,	d

linde holdings SaS Saint-Priest FRA 100  174.7 49.1  

LoGi frAnCe SArL Rungis cedex FRA 100  – 0.7 – 0.1 c,	d

The Boc Group S. A. S. Hésingue FRA 100  64.7 20.8  

AirCo CoATinG TeCHnoLoGY LiMiTed Guildford GBR 100  3.3 0.0  

BoC CHiLe HoLdinGS LiMiTed Guildford GBR 100  41.3 0.0  
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36 coMpanies included in the GRoup financial stateMents (in accoRdance with ifRs 10)

registered office
Coun- 

try

Partici-
pating 

 interest
thereof 

linde aG equity

net 
income/ 
net loss note

in percent in percent in € million in € million

BoC diSTriBUTion SerViCeS LiMiTed Guildford GBR 100  0.1 0.0  

BoC dUTCH finAnCe Guildford GBR 100  0.7 0.0  

BoC GASeS LiMiTed Guildford GBR 100  40.5 0.2  

BoC HoLdinGS Guildford GBR 100  4,266.2 474.9  

BoC inVeSTMenT HoLdinGS LiMiTed Guildford GBR 100  711.9 167.5  
BOc InveStmentS 
 (LUXeMBoUrG)  LiMiTed Guildford GBR 100  0.0 0.0  

BoC inVeSTMenTS no.1 LiMiTed Guildford GBR 100  178.2 42.1  

BoC inVeSTMenTS no.5 Guildford GBR 100  364.3 9.9  

BoC inVeSTMenTS no.7 Guildford GBR 100  0.0 1.0  

BoC ireLAnd finAnCe Guildford GBR 100  0.0 0.0  

BOc JaPan Guildford GBR 100  0.0 0.0  

BoC KoreA HoLdinGS LiMiTed Guildford GBR 100  114.2 0.9  

BoC LiMiTed Guildford GBR 100  636.7 228.2  

BoC LUXeMBoUrG finAnCe Guildford GBR 100  0.0 0.0  

BoC neTHerLAndS HoLdinGS LiMiTed Guildford GBR 100  524.5 442.1  

BoC noMineeS LiMiTed Guildford GBR 100  0.0 0.0  

BoC PenSion SCHeMe TrUSTeeS LiMiTed Guildford GBR 100  0.0 0.0  

BoC PenSionS LiMiTed Guildford GBR 100  0.0 0.0  

BoC rSP TrUSTeeS LiMiTed Guildford GBR 100  0.0 0.0  

BoC SePS TrUSTeeS LiMiTed Guildford GBR 100  0.0 0.0  

BriTiSH indUSTriAL GASeS LiMiTed Guildford GBR 100  0.0 0.0  

CrYoSTAr LiMiTed Guildford GBR 100  0.0 0.0  

eHViL diSSenTienTS LiMiTed Guildford GBR 100  0.0 0.0  

G.L BAKer (TrAnSPorT) LiMiTed Guildford GBR 100  280.3 7.5  

GiST LiMiTed Guildford GBR 100  152.9 52.3  

GiST PeoPLe SerViCeS LiMiTed Guildford GBR 100  2.3 0.0  

HAndiGAS LiMiTed Guildford GBR 100  16.4 0.0  
HiCK, HArGreAVeS And 
 CoMPAnY  LiMiTed Guildford GBR 100  0.0 0.0  

indoneSiA PoWer HoLdinGS LiMiTed Guildford GBR 100  14.7 0.0  

LAnSinG GroUP LiMiTed Guildford GBR 100 100 10.7 0.0  

Linde CAnAdA HoLdinGS LiMiTed Guildford GBR 100  –168.3 –21.1  

Linde CrYoGeniCS LiMiTed Guildford GBR 100  283.0 34.0  

Linde finAnCe Guildford GBR 100  0.0 0.0  

Linde inVeSTMenTS no.1 LiMiTed Guildford GBR 100  3,942.1 0.0  

Linde norTH AMeriCA HoLdinGS LiMiTed Guildford GBR 100  1,703.2 0.3  

Linde UK HoLdinGS LiMiTed Guildford GBR 100 85 14,688.0 580.2  
Linde UK PriVATe MediCAL 
 TrUSTeeS  LiMiTed Guildford GBR 100  0.0 0.0 c

MediSHieLd Guildford GBR 100  0.4 0.0  

MediSPeed Guildford GBR 100  299.9 14.9  

rrS (feBrUArY 2004) LiMiTed Guildford GBR 100  – 0.5 0.0  

SPALdinG HAULAGe LiMiTed Guildford GBR 100  392.2 5.0  

SToreSHieLd LiMiTed Guildford GBR 100  328.2 80.5  

THe BoC GroUP LiMiTed Guildford GBR 100  9,146.9 1,648.2  

THe BriTiSH oXYGen CoMPAnY LiMiTed Guildford GBR 100  0.1 0.0  

TrAnSHieLd Guildford GBR 100  17.3 0.2  

WeLdinG ProdUCTS HoLdinGS LiMiTed Guildford GBR 100  10.2 0.0  

BoC no. 1 LiMiTed Saint Peter Port GGy 100  1.4 0.0  
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Coun- 
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Partici-
pating 
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thereof 
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net 
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net loss note

in percent in percent in € million in € million

BoC no. 2 LiMiTed Saint Peter Port GGy 100  0.4 0.0  

BriTiSH oXYGen (HonG KonG) LiMiTed Hong Kong hKG 100  8.6 0.0  
Linde Global Support Services 
 Private  Limited calcutta INd 100  0.5 0.0  
BoC inVeSTMenT HoLdinG CoMPAnY 
(ireLAnd) LiMiTed dublin IRL 100  15.7 0.0  

BOc Investments Ireland dublin IRL 100  3.5 0.0  

Gist distribution Limited dublin IRL 100  6.6 4.4  
PrieSTLeY dUBLin reinSUrAnCe 
CoMPAnY LiMiTed dublin IRL 100  25.1 0.3  

Gist  italy S. r. l. milan ItA 100  0.1 0.0 c,	d

ALBoC (JerSeY) LiMiTed Saint helier Jey 100  1.7 5.6  

BoC AUSTrALiAn finAnCe LiMiTed Saint helier Jey 100  3.6 73.2  

BoC PreferenCe LiMiTed Saint helier Jey 100  65.0 0.0  

BoC  europe Holdings B. V. dongen NLd 100  409.5 201.5  

BoC investments B. V. dongen NLd 100  9.9 0.0  

fred Butler netherlands B. V. amsterdam NLd 100  21.8 0.0  

Gist Containers B. V. Bleiswijk NLd 100  – 0.2 – 0.7 c,	d

Gist forwarding B. V. Bleiswijk NLd 100  0.8 0.1 c,	d

Gist Holding B. V. Bleiswijk NLd 100  –1.1 – 5.8 c,	d

Gist nederland B. V. Bleiswijk NLd 100  3.0 – 4.4 c,	d

Linde finance B. V. amsterdam NLd 100  206.4 165.0  

Linde Holdings netherlands B. V. Schiedam NLd 100 100 2,121.6 90.2  

The BoC Group B. V. dongen NLd 100  58.9 25.1  

Linde Holdings new Zealand Limited auckland NZL 100  2.2 15.6  

BoC GiST inC mkati city PhL 100  0.1 0.0  

Linde Global iT Services s. r. o. Bratislava SvK 100  0.9 0.1  

AGA Aktiebolag Lidingö Swe 100  1,504.1 20.3  

BOc Intressenter aB helsingborg Swe 100  35.8 1.1  

Fred Butler Sweden aktiebolag Lidingö Swe 100  2.1 0.0  

LindeGas Holding Sweden AB Lidingö Swe 100 100 3,704.5 117.0  

linde holdings, llc Wilmington uSA 100  175.6 45.0  

Linde inVeSTMenTS LLC Wilmington uSA 100  498.5 0.0  

linde llc Wilmington uSA 100 576.7 160.6  
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37  ComPanies inCluded in the GrouP FinanCial statements on a line-By-line Basis 
 (in  accoRdance with ifRs 11)

registered office
Coun- 

try

Partici-
pating 

 interest
thereof 

linde aG equity

net 
income/ 
net loss note

in percent in percent in € million in € million

Gases division        

emea        
Adnoc Linde industrial Gases Co. 
Limited (elixier) Abu dhabi ARe 49 49 277.2 68.4  

OOO "linde azot togliatti" togliatty rus 50  5.3 – 0.2  

asia/Pacific        

BoC-SPC Gases Co., Ltd. Shanghai chN 50  37.0 4.7  

Chongqing Linde-SVW Gas Co., Ltd. chongqing chN 50  24.2 1.6  

Zibo BoC-QiLU Gases Co., Ltd. Zibo chN 50 45.3 7.2
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38 investMents accounted foR usinG the eQuity Method (in accoRdance with ias 28)

registered office
Coun- 

try

Partici-
pating 

 interest
thereof 

linde aG equity

net 
income/ 
net loss note

in percent in percent in € million in € million

Gases division        

emea        

Krakovská s. r. o. nový malín cZe 37  0.3 0.0 c,	d

Plyny Jehlár s. r. o. Brest cZe 34  0.1 0.0 c,	d

Bomin Linde LnG Beteiligungs-GmbH hamburg deu 50 50 0.0 0.0 b, c

Bomin Linde LnG GmbH & Co. KG hamburg deu 50 50 6.7 – 4.4 b, c

Gasbus Beteiligungsgesellschaft mbH hamburg deu 100  0.0 0.0 b, c, f

HeLiSon ProdUCTion S. p. A. Skikda dZA 51 51 40.5 5.2 b, f

messer algerie SPa algiers dZA 40  3.8 1.8 b, c

oxígeno de Sagunto, S. L. Barcelona esP 50  12.9 5.3 c, e

Oy Innogas ab Kulloo Fin 50  1.4 0.0 b, c

Parhaat Yhdessä koulutusyhdistys ry vantaa Fin 25  0.2 0.0 c,	d

LidA S. A. S.
Saint-Quentin- 

Fallavier FRA 22  0.2 0.2 b, c, e

lImeS SaS Saint-herblain FRA 50  4.3 0.0 b,	d

helison marketing limited Saint helier GBR 51  20.6 13.7 b, f
company for Production of carbon 
dioxide Geli doo Skopje Skopje mKd 50 50 0.7 0.0 b

LeS GAZ indUSTrieLS LiMiTed Port louis mus 38  6.4 0.5 e

enerGY SoLUTionS (PTY) LiMiTed Windhoek NAm 26  0.0 0.0 d

Gasbus nL one B. V. Rotterdam NLd 100  0.0 0.0 b, c, f

Tjeldbergodden Luftgassfabrikk dA aure nor 38  15.7 4.4 b, c

asia/Pacific        

Beijing fudong Gas Products Co., Ltd. Beijing chN 60  2.0 – 0.1 b, c, f

dalian BoC Carbon dioxide Co. Ltd. dalian chN 50  1.6 – 0.5 b

fujian Linde-fPCL Gases Co., Ltd. Quanzhou chN 50  70.1 5.7 b

Linde Carbonic Co. Ltd., Tangshan Qian'an chN 80  1.0 – 0.3 b, f

nanjing BoC-YPC Gases Co., LTd. nanjing chN 50  67.9 12.2 b

indUSTriAL GASeS SoLUTionS Sdn BHd Petaling Jaya mys 50  2.2 0.7 b

Kulim industrial Gases Sdn. Bhd. Kuala Lumpur mys 50  29.4 2.6 b, c, e
Map Ta Phut industrial Gases 
 Company Limited Bangkok thA 40  7.7 –1.1 b, c

Blue ocean industrial Gases Co., Ltd. taipei twN 50  23.4 1.4 b, c, e
Lien rUeY enerGY 
 CorPorATion  LiMiTed taipei twN 50  0.3 0.0 b, c

americas        

CLiffSide HeLiUM, L. L. C. Wilmington uSA 26  0.1 0.0 b

Cliffside refiners, L. P. Wilmington uSA 27  7.2 3.0 b

high mountain Fuels, llc Wilmington uSA 50  10.2 0.2 b

hydrochlor llc Wilmington uSA 50  11.4 –1.4 b

Spectra Investors, llc Branchburg uSA 49  1.9 0.2 b

other activities        

"Caravell" Kühlgerätevertriebs GmbH Ratingen deu 50 50 0.0 0.0 b

CAPTUre PoWer LiMiTed Selby GBR 33 –2.9 –2.8 b
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39 non-Consolidated suBsidiaries

registered office
Coun- 

try

Partici-
pating 

 interest
thereof 

linde aG equity

net 
income/ 
net loss note

in percent in percent in € million in € million

Gases division        

emea        

Linde PLin d. o. o. Sarajevo Sarajevo BIh 100 100 0.0 0.0 c
AUToGAS (BoTSWAnA) 
 (ProPrieTArY) LiMiTed Gaborone BwA 100  N/A N/A  

CUULSTiCK VenTUreS (PTY) LiMiTed Gaborone BwA 100  N/A N/A  

Linde Schweiz AG dagmersellen che 100  0.1 0.0 c,	d
CoTSWoLd indUSTriAL & WeLdinG 
SUPPLieS LiMiTed nottingham GBR 100  0.0 0.0 c,	d

eLeCTroCHeM LiMiTed Guildford GBR 100 100 3.9 0.0 c

GAS & eQUiPMenT LiMiTed Guildford GBR 100  –2.0 0.0 c

HYdroGen SUPPLieS LiMiTed Guildford GBR 100 100 1.0 0.0 c

inTeLLeMeTriCS LiMiTed Glasgow GBR 100  0.0 0.0 c,	d
LeenGATe indUSTriAL & WeLdinG 
SUPPLieS (CAnnoCK) LiMiTed nottingham GBR 100  0.2 0.0 c,	d
SeABrooK indUSTriAL & WeLdinG 
SUPPLieS LiMiTed nottingham GBR 100  0.0 0.0 c

Linde Gas Jordan Ltd Zarqa JoR 100  0.0 – 0.1 c

eAST AfriCAn oXYGen LiMiTed nairobi KeN 100  0.0 0.0 c

KS Luftgassproduksjon Oslo nor 100  0.0 0.0 c

norgas aS Oslo nor 100  0.1 0.0 c

ooo "Linde Gas Helium rus" moscow rus 100 100 0.0 0.0 c

ZAo "LH GermaneLabs rus" moscow rus 51 51 0.0 0.0 c

Linde Technické Plyny spol. s r. o. Bratislava SvK 100  0.1 0.0 c,	d

nynäshamns Gasterminal AB Lidingö Swe 100  0.0 0.0 c

asia/Pacific        

BoC SoLUTionS PTY LiMiTed north Ryde AuS 100  0.0 0.0 c

eLGAS SUPerAnnUATion PTY. LTd. north Ryde AuS 100  0.0 0.0 c

BAnGLAdeSH oXYGen LiMiTed dhaka BGd 100  0.0 0.0 c

BOc Bangladesh limited dhaka BGd 100  0.0 0.0 c
Guangzhou GniG industrial Gases 
company limited Guangzhou chN 60  0.0 0.0 c
Guangzhou Linde GiSe Gases 
 Company Limited Guangzhou chN 50  0.2 0.0 c,	d

BoC noUVeLLe-CALedonie SAS nouméa NcL 100  0.0 0.0 c

BoC PAKiSTAn (PVT.) LiMiTed Karachi PAK 100  0.0 0.0 d

BACoLod oXYGen CorPorATion mandaue city PhL 100  0.1 0.0 c

caRBOnIc PhIlIPPIneS Inc mandaue city PhL 100  0.1 0.0 c

CiGi ProPerTieS, inC.
mandaluyong 

city PhL 100  0.0 0.0 c

dAVAo oXYGen CorPorATion mandaue city PhL 100  0.4 0.0 c

orMoC oXYGen CorPorATion mandaue city PhL 100  0.1 0.0 c
ViSMin AirTeCH indUSTriAL 
 GASeS  CorPorATion mandaue city PhL 100  0.2 0.0 c
Lien XiAnG enerGY 
 CorPorATion  LiMiTed tainan twN 50  0.8 0.0 c

LUCK STreAM Co., Ltd. Kaohsiung twN 100 100 2.0 0.0 c

americas        

177470 CAnAdA inC. mississauga cAN 100  1.0 0.0 c

177472 CAnAdA inC. mississauga cAN 100  2.6 0.0 c

44001 onTArio LiMiTed mississauga cAN 100  1.2 0.0 c

L i n d e  A G  F i n A n c i A L  S t A t e m e n t S  2 0 14



50

39 non-Consolidated suBsidiaries

registered office
Coun- 

try

Partici-
pating 

 interest
thereof 

linde aG equity

net 
income/ 
net loss note

in percent in percent in € million in € million

engineering division        
cryostar do Brasil equipamentos 
rotativos & Criogenicos Ltda. Sao Paulo BRA 100 90 1.0 – 0.1 c

Linde engenharia do Brasil Ltda. Barueri BRA 100 90 1.4 0.1 c

Linde engineering far east, Ltd. Seoul KoR 100 100 0.8 0.0 c

Linde SAUdi ArABiA LLC Jubail SAu 65 65 0.5 – 0.6 c

Linde engineering Taiwan Ltd. taipei twN 100  0.7 0.1 c

other activities        

Linde  Australia Holdings Pty. Ltd. north Ryde AuS 100 100 0.0 0.0 c

CrioSBAnC frAnCe S. A. r. L. trappes FRA 100  0.0 0.0 c
Hong Kong oxygen & Acetylene 
company limited Kowloon hKG 100  0.6 0.2 c

GLPS TrUSTeeS LiMiTed Guildford GBR 100  0.0 0.0 c

aIRcO PROPeRtIeS Inc Wilmington uSA 100  N/A N/A  

SelOX, Inc nashville uSA 100 N/A N/A
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40 other investments (not Consolidated)

registered office
Coun- 

try

Partici-
pating 

 interest
thereof 

linde aG equity

net 
income/ 
net loss note

in percent in percent in € million in € million

Gases division        

emea        

Linde Vítkovice a. s. Ostrava cZe 50  13.1 –1.3 c,	d
TKd Trockeneis und Kohlensäure 
distribution GmbH Fraunberg deu 50 50 0.5 0.1 c

AGA føroyar Sp/f tórshavn dNK 50  0.7 0.2 c,	d

AGA HiQ Center Aps Hillerød dNK 50  0.4 0.0 c,	d

Carburo del Cinca S. A. monzón esP 20  6.4 0.0 c,	d

oxígeno de Andalucia, S. L. San Roque esP 49  0.1 0.0 b,	c,	d

QUÍMiCA BÁSiCA, S. A. Barcelona esP 33  1.4 0.0 b,	c,	d

nAMGAS (PTY) LiMiTed Windhoek NAm 44  0.0 0.0 c

fuel Cell Boat B. V. amsterdam NLd 20  0.0 0.0 c

TASCo eSTATeS LiMiTed dar es Salaam tZA 20  N/A N/A  
indUSTriAL GAS diSTriBUTor 
 HoLdinGS (PTY) LiMiTed Johannesburg ZAF 26  – 0.1 0.0 c,	d

asia/Pacific        
Guangzhou GnC Carbon 
 dioxide  Company Ltd. Guangzhou chN 50  0.0 0.0 b, c

Hon CHen enterprise Co., Ltd. Kaohsiung twN 50  0.7 0.0 c,	d

SUn HSin LPG CoMPAnY LiMiTed Yunlin twN 50  0.3 0.1 c,	d

americas        

HerA, HYdroGen STorAGe SYSTeMS inC longueuil cAN 20  0.0 0.0  
reCUPerAdorA inTeGrAL de niTroGeo, 
SAPi de C. V. mexico mex 50  0.0 0.0 b, c
ToMoe TrAnSTeCH SPeCiALTY 
 GASeS  PTe LTd Singapore SGP 25  2.3 0.4 b,	c,	d

other activities        

infraLeuna GmbH leuna deu 25 25 338.9 2.3 c

Key:
a	Profit/loss	transfer	agreement.
b	Joint	venture.
c	Local	GAAP.
d	Figures	from	financial	years	prior	to	2014.
e	Financial	year	differs	from	the	calendar	year	due	to	local	circumstances.
f	 consolidation	method	differs	from	percentage	of	shares	held	due	to	de	facto	control	or	a	contractual	agreement.
g	the	distribution	of	dividend	for	2008	is	subject	to	foreign	exchange	restrictions.
h	No	preparation	of	individual	financial	statements	under	commercial	law.
i	 distribution	of	dividend	is	subject	to	the	approval	of	non-controlling	interests.
N/A	=	No	financial	data	available.
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[31] events after the balance 
sheet date

The  Linde AG  Supervisory  Board appointed dr Christian 
Bruch and Bernd eulitz as new members of the  executive 
 Board with effect from 1 January 2015. Bruch and eulitz 
succeed Professor dr  Aldo  Belloni, who stepped down 
from the  Linde AG  executive  Board and retired when his 
contract ran out on 31 december 2014.

Christian Bruch is assuming Belloni’s responsibility on 
the  Linde AG  executive  Board for the Group’s engineer-
ing division.

Bernd eulitz will be the  executive  Board member re-
sponsible for the eMeA segment of the Group’s  gases 
business.

There were no significant events for  Linde AG between 
the balance sheet date and 24 February 2015.

On 24 February 2015, the  executive  Board of  Linde AG 
released the financial statements for submission to 
the  Supervisory  Board. it is the responsibility of the 
 Supervisory  Board to examine the financial statements 
and to state whether it approves them. The statutory finan-
cial statements of  Linde AG are published on 16 march 2015 
after they have been approved at the  Supervisory  Board 
 meeting on 13 march 2015.
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[32] Proposed appropriation 
of profit of  Linde AG

the  executive  Board recommends that, when the annual 
financial statements are approved at the meeting of the 
 Supervisory  Board on 13 march 2015, the  Supervisory 
 Board proposes that the appropriation of profit of 
EUR 584,759,923.65 (2013: EUR 556,763,409.00) be voted on 
at the  Annual General Meeting to be held on 12 may 2015:

 payment of a dividend of EUR 3.15 (2013: EUR 3.00) 
per no-par value  share entitled to dividend. The to-
tal dividend payout for 185,638,071 (2013: 185,587,803) 
no-par value  shares entitled to dividend amounts to 
EUR 584,759,923.65 (2013: EUR 556,763,409.00).

the 95,109 treasury  shares held by the company without 
any dividend entitlement at the time of the proposal for 
the appropriation of profit are not included in the calcu-
lation of the amount distributed.

M U n i C H ,  2 4  f e B r U A r Y  2 0 1 5

d r  W o L f G A n G  B Ü C H e L e
[ c h I e F  e X e c U t I v e  O F F I c e R ]

T H o M A S  B L A d e S
[ M e M B e r  o f  T H e  e X e C U T i V e  B o A r d ]

d r  C H r i S T i A n  B r U C H
[ M e M B e r  o f  T H e  e X e C U T i V e  B o A r d ]

G e o r G  d e n o K e
[ M e M B e r  o f  T H e  e X e C U T i V e  B o A r d ]

B e r n d  e U L i T Z
[ M e M B e r  o f  T H e  e X e C U T i V e  B o A r d ]

S a n J I v  l a m B a
[ M e M B e r  o f  T H e  e X e C U T i V e  B o A r d ]

L i n d e  A G  F i n A n c i A L  S t A t e m e n t S  2 0 14



54

AUdiTorS’ rePorT

We have audited the annual financial statements, compris-
ing the balance sheet, the income statement, and the notes 
to the financial statements, together with the bookkeep-
ing system, and its report on the position of the company 
and the Group prepared by the  Linde Aktien gesellschaft, 
munich, for the financial year from 1 January to 31 decem-
ber 2014. The maintenance of the books and records and 
the preparation of the annual financial statements and 
management report in accordance with  German commercial 
law are the responsibility of the Company’s management. 
Our responsibility is to express an opinion on the annual 
financial statements, together with the bookkeeping sys-
tem, and the management report based on our audit.

We conducted our audit of the annual financial state-
ments in accordance with § 317 HGB (“Handelsgesetzbuch”: 
“ German Commercial Code”) and  German generally ac-
cepted standards for the audit of financial statements prom-
ulgated by the Institut der Wirtschaftsprüfer (Institute of 
Public  Auditors in  Germany) (idW). Those standards require 
that we plan and perform the audit such that misstatements 
materially affecting the presentation of the net assets, 
financial position and results of operations in the annual 
financial statements in accordance with  German principles 
of proper accounting and in the management report are 
detected with reasonable assurance. Knowledge of the 
business activities and the economic and legal environment 
of the company and expectations as to possible misstate-
ments are taken into account in the determination of audit 
procedures. The effectiveness of the accounting-related 
internal control system and the evidence supporting the 
disclosures in the books and records, the annual financial 
statements and the management report are examined pri-
marily on a test basis within the framework of the audit. 
the audit includes assessing the accounting principles 
used and significant estimates made by management, as 
well as evaluating the overall presentation of the annual 
financial statements and management report. We believe 
that our audit provides a reasonable basis for our opinion.

our audit has not led to any reservations.
In our opinion, based on the findings of our audit, the 

annual financial statements comply with the legal require-
ments and give a true and fair view of the net assets, fi-
nancial position and results of operations of  linde aktien-
gesellschaft in accordance with  German principles of proper 
accounting. The management report is consistent with the 

annual financial statements and as a whole provides a 
suitable view of the Company’s position and suitably pre-
sents the opportunities and risks of future development.

M U n i C H ,  2 4  f e B r U A r Y  2 0 1 5

K P M G  A G
[ W i r T S C H A f T S P r Ü f U n G S G e S e L L S C H A f T ]

o r i G i n A L  G e r M A n  V e r S i o n  
S i G n e d  B Y :

B e C K e r
[ W i r T S C H A f T S P r Ü f e r

G e r M A n  P U B L i C  A U d i T o r ]

S C H e n K
[ W i r T S C H A f T S P r Ü f e r

G e r M A n  P U B L i C  A U d i T o r ]
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reSPonSiBiLiTY 
Statement

to the best of our knowledge and in accordance with the 
applicable reporting principles, the financial statements 
give a true and fair view of the net assets, financial po-
sition and the position of the company, and the manage-
ment report includes a fair review of the development 
and performance of the business and the position of the 
company, together with a description of the principal op-
portunities and risks associated with the expected devel-
opment of the Company.

M U n i C H ,  2 4  f e B r U A r Y  2 0 1 5

d r  W o L f G A n G  B Ü C H e L e
[ c h I e F  e X e c U t I v e  O F F I c e R ]

T H o M A S  B L A d e S
[ M e M B e r  o f  T H e  e X e C U T i V e  B o A r d ]

d r  C H r i S T i A n  B r U C H
[ M e M B e r  o f  T H e  e X e C U T i V e  B o A r d ]

G e o r G  d e n o K e
[ M e M B e r  o f  T H e  e X e C U T i V e  B o A r d ]

B e r n d  e U L i T Z
[ M e M B e r  o f  T H e  e X e C U T i V e  B o A r d ]

S a n J I v  l a m B a
[ M e M B e r  o f  T H e  e X e C U T i V e  B o A r d ]
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finAnCiAL CALendAr

[ 1 ]
P R e S S  c O n F e R e n c e  O n  
t h e  a n n U a l  R e S U l t S 

P U B L i C A T i o n  o f  T H e  G r o U P  
F I n a n c I a l  S t a t e m e n t S

16 march 2015 
carl von linde haus, munich,  

 Germany

[ 2 ]
I n t e R I m  R e P O R t 

J A n U A r Y  T o  M A r C H  2 0 1 5
30 april 2015

[ 3 ]
A n n U A L  G e n e r A L  M e e T i n G  

2 0 1 5
12 may 2015, 10 a. m. 

International congress centre, munich, 
 Germany

[ 4 ]
d i V i d e n d  P A Y M e n T

13 may 2015 

[ 5 ]
I n t e R I m  R e P O R t 

J A n U A r Y  T o  J U n e  2 0 1 5
29 July 2015

[ 6 ]
a U t U m n  P R e S S  c O n F e R e n c e  

2 0 1 5
28 October 2015 

carl von linde haus, munich, 
 Germany

[ 7 ]
I n t e R I m  R e P O R t 

J A n U A r Y  T o  S e P T e M B e r  2 0 1 5
28 October 2015

[ 8 ]
A n n U A L  G e n e r A L  M e e T i n G  

2 0 1 6
3 may 2016, 10 a. m. 

International congress centre, munich,  
 Germany

S T A T e M e n T S  r e L A T i n G  T o 
t h e  F U t U R e

this annual report contains statements relating 
to the future which are based on management’s 
current estimates about future developments. 
these statements are not to be understood as 
guarantees that these expectations will prove 
to be true. The future development and the 
results actually achieved by The Linde Group 
and its affiliated companies are dependent on 
a number of risks and uncertainties and may 
therefore deviate significantly from the state-
ments relating to the future. Linde has no plans 
to update its statements relating to the future, 
nor does it accept any obligation to do so.
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