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Disclaimer -,

THE LINDE GROUP

This presentation contains forward-looking statements about Linde AG (“Linde”) and their respective
subsidiaries and businesses. These include, without limitation, those concerning the strategy of an integrated
group, future growth potential of markets and products, profitability in specific areas, the future product
portfolio, development of and competition in economies and markets of the Group.

These forward looking statements involve known and unknown risks, uncertainties and other factors, many
of which are outside of Linde’s control, are difficult to predict and may cause actual results to differ
significantly from any future results expressed or implied in the forward-looking statements on this
presentation.

While Linde believes that the assumptions made and the expectations reflected on this presentation are
reasonable, no assurance can be given that such assumptions or expectations will prove to have been correct
and no quarantee of whatsoever nature is assumed in this respect. The uncertainties include, inter alia, the
risk of a change in general economic conditions and government and regulatory actions. These known,
unknown and uncertain factors are not exhaustive, and other factors, whether known, unknown or
unpredictable, could cause the Group’s actual results or ratings to differ materially from those assumed
hereinafter. Linde undertakes no obligation to update or revise the forward-looking statements on this
presentation whether as a result of new information, future events or otherwise.



Performance H1 2014 -
Highlights THE LINDE GROUP

Revenue [m] 8,207 8,212 +0.1% + 5.6%

Operating Profit* [m] 1,966 1,896 - 3.6% +1.7%
Operating Margin ~ [%] 24.0 23.1 - 90bp

EPS reported 3.56 3.36 - 5.6%

— Positive revenue development of 5.6% on a currency adjusted basis
— Strong sales growth in Engineering has a dilutive effect on Group margin
— Tax rate of 23.9% is above the level of H1 2013, which affects the EPS-development




Group | Revenue and operating profit by division
Strong contribution from Engineering affects Group margin
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THE LINDE GROUP

[€m] Revenue

8,207 +0.1% 8,212

7,021

6,825

o

H1 2014

-62

H1 2013

I Gases M engineering [ Other/Cons.

Gases

Developmentimpacted by currency headwinds
Engineering

Continuous project progress triggered strong growth

[€m] Operating Profit

-3.6%
24.0% 1,966 1,896  |23.1%

H1 2014

H1 2013

B Gases M engineering M Other/Cons.

Gases

Margin remained stable on a high level
Engineering

Margin above industry level




Gases Division | Revenue bridge -
Price/volume increase of 2.7% THE LINDE GROUP

. — |

H12013 Natural Gas Currency H12013 Price/Volume H12014
comparable

*adjusted for the expected loss of Healthcare tenders the comparable growth would be 3.7%



Gases Division | Revenue by product areas -
3.7% growth excl. Healthcare tender effects THE LINDE GROUP

Comparable growth*

1,609 Bulk
— Acceleration of growth throughout the
last quarters driven by North America,
Greater China and Eastern Europe
Cylinder

— Positive development compared to Q1
H12013 H1 2014 despitg soft economi_c conditions_ in
Australia and strikes in South Africa

Cylinder

[€m] Healthcare
+2.7% — Impacted by the expected tender effects in
6,645 6,825 Europe & (B2™* in US-market; excluding
those effects growth is 6.0%
Healthcare 1 480 — Overall positive volume development
‘ continued in particular in CB2 areas
Tonnage
Tonnage — Impacted by plant maintenance shut
down in Europe; excluding this effect
growth is 6.3%
Bulk

+0.6%

o

*excluding currency and natural gas price effect ** Competitive Bidding 2 in the US is effective since 1 July 2013



Gases Division | Revenue by reporting segment
Comparable growth in all regions
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THE LINDE GROUP

EMEA ASIA /PACIFIC AMERICAS

[€m] Revenue
3,046 2,978
-2.2%

+0.5%

H1 2013

H1 2014

— Tonnage impacted by a
maintenance shut down
in Europe

— Positive contribution from
Middle East & Eastern Europe

— Negative impacts from
tender effects in European
Healthcare business

[€m] Revenue [€m] Revenue
1,897 1,816
- 4.3% , =500 | 2,095
+5.4%% . +3.8%
H1 2013 H1 2014 H1 2013 H1 2014

— Positive developmentin Bulk
with an acceleration in China

— Double digit growth in
Greater China

— South Pacific restrained by
development in Australian
Cylinder business

— Strong volume growth in
Healthcare

— Accelerated Bulk growth
supported by positive pricing

— Growth restrained by
soft developmentin some
South American countries

I:] Reported growth |:| Comparable growth: excluding currency and natural gas price effect




Gases Division | Operating profit by reporting segment -
Strong impact by currency headwinds continued THE LINDE GROUP

EMEA ASIA /PACIFIC AMERICAS

Operating profit/margin Operating profit/margin Operating profit/margin
[€m] 57 289 [€m] [€m]
+1.5%
497 476 342 498
- 4.2%
- 8.1%

28.8% 29.9% 26.2% 26.2% 25.4% 23.8%
H12013 H12014 H12013 H12014 H12013 H12014

Margin development

— Margin development in EMEA supported by higher contributions from UK,
Central and Eastern Europe

— Stable margin in Asia/Pacific despite weaker South Pacific

— Americas margin dilution by higher natural gas prices, the impact of Competitive Bidding 2
and weaker development in South America

[ ] Reported growth [ ] Operating profit margin g



Engineering Division | Key figures V-
Strong revenue increase THE LINDE GROUP

Order Intake Order Backiog
€ € [€m]
[€m] [€m] 1248 1,418
4,504 +13.6%)
_8.700 |4 110
2,808
H1 2013 H1 2014
Operating Profit
o130
1,058 [€m]
148 141

B

H12013 H12014 31/12/13  30/06/14

H12013 H12014

— Revenue development and margin in line with outlook

— Around 75% of order intake from North America and Europe and around 70% of order intake for natural gas
plants and hydrogen/syngas plants

— 10 years enterprise framework agreement signed with Shell for ethane cracker units

[ ] Reported growth [ | Operating profit margin 9



Financial Performance | Solid financial position -,
Moody’s rating upgrade to A2 THE LINDE GROUP

— S&P: Rating unchanged | A+/A-1 with stable outlook (12 Dec 2013)
— Moody’s: Rating upgrade | A2/P-1 with stable outlook (16 June 2014)

Net debt/EBITDA

[x] 2.6 .
2.3 2.3 2.3

2009 2010 2011 2012 LTM LTM
30/06/2013  30/06/2014

— Not adjusted for € 300m external funding of German pension plans the ratio net debt/EBITDA is 2.4x
— Funds obtained by issuing a bond of € 300m with a 10-year maturity and a coupon of 1.875%

— Conservative financial debt’s maturity profile:
approx. 50% of non-current debt has a longer maturity than 5 years

*adjusted for the external funding of German pension plans
10



Outlook™ -

Well positioned. THE LINDE GROUP

2014

Short-term outlook

Revenue Solid increase vs. 2013 adjusted for currency effects

Operating Profit Moderate increase vs. 2013 adjusted for currency effects

Gases Division Moderate revenue and operating profit increase vs. 2013
adjusted for currency effects

Engineering Division Solid revenue increase vs. 2013 & operating margin of around 10%

2016 Potential currency impact™*

Operating Profit At least 5 billion Euro Around - € 400 m

Medium-term outlook

ROCE reported Around 13% Potentially impacted

HPO 4yrs programme 750-900 million Euro

*please see assumptions and indications on page 45 and 104f of the financial report 2013 **against exchange rates at the target setting date (2012)
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Group | H1 2014
Cash flow statement

[€m]

L

THE LINDE GROUP

H1 2013

Operating profit

1,966

Change in working capital

- 287

Other changes

- 487

Operating cash flow before pension funding

1,192

Operating cash flow including pension funding

1192

Investments in tangibles/intangibles

- 1,000

Acquisitions / Other (incl. financial investments)

-40

Investment cash flow

- 1,040*

Free cash flow before financing

152

Pension funding

Interests and swaps, dividends

-727

Other changes

37

Net debt increase (+)/decrease (-)

*Excluding investments in/disposals of securities; 2014: € -153m; 2013: € +231m

538

H1 2014
1,896
-344
- 530
1,022

722
-933
80
- 853"
169
-300

-766

-12

13



Group | H1 2014
Key P&L items

[€m] H12013
Revenue 8,207
Operating profit 1,966
Operating margin 24.0%
PPA depreciation for BOC -115
Depreciation & amortisation (excl. PPA BOC) -754
EBIT 1,097
Financial result - 186
Taxes -196
Profit for the year - 660
attributable to Linde AG shareholders
EPS reported [€] 3.56

L

THE LINDE GROUP

H1 2014
8,212
1,896
23.1%
-103
-720

1,073

-179
-214
624

3.36

Ain %

0.1

-3.6

-90bp

10.4

4.5

-2.2

3.8

-9.2

-55

-5.6

14



Group | Currency impact -
Impact on revenue and operating profitin H1 2014 THE LINDE GROUP

Negative impact on Group revenue in H1 2014

[€m]
,,,,,,,,,,,, m| /e
,,,,,,,,,,,, m)()m
””””””” m)5E_ VYl =22m
usD AUD LAR GBP VEF CNY BRL INR Other Total

Negative impact on Group operating profit in H1 2014

[€m] .

usD AUD LAR GBP VEF CNY BRL INR Other Total

15



Gases Division | Quarterly data -
Reporting segments THE LINDE GROUP

Revenue 1497 1549 1523 1521
Operating profit 430 446 m 438 445
Operating margin  28.7% 28.8% 28.8% 29.3%

Asia / Pacific Q12013 | Q12014 |Q22013 |Q22014 |Q32013 |Q42013
[€m]

Revenue

- 257 - 250 258
26.5% 26.4%  27.9%
Revenue 1,054 1,083 1,053 1,041
Operating profit 272 270 - 310 230
Operating margin  25.8% 24.9% 29.4% 22.1%

Operating profit 240
Operating margin  25.9%

16



Group | Definition of financial key figures -,
THE LINDE GROUP

Operating Profit

EBIT
adjusted for amortisation of intangible
assets and depreciation of tangible assets

Return on Capital Employed (ROCE) Earnings per Share (EPS)

Profit for the period
attributable to Linde AG shareholders

Average Copial Employed

Equity (incl. non-controlling interests)
+ financial debt

+ liabilities from finance leases

+ net pension obligations

- cash, cash equivalents and securities
- receivables from finance leases

EBIT

Number of
weighted average outstanding shares

17



Investor Relations -

THE LINDE GROUP

Financial calendar
9M report 2014: 30 October 2014

Linde share information

Type of share: Bearer shares
Stock exchanges: All German stock exchanges
Security reference number: ISIN DE0006483001

CUSIP 648300

Linde ADR information

Ticker Symbol: LNEGY

DR ISIN: US5352230204

Depositary Bank: Deutsche Bank

Structure: ADR Levell, Sponsored
Contact

Phone: +49 89357 57 1321

Email: investorrelations@linde.com

Internet: www.linde.com
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