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BUSINESS COMBINATION AGREEMENT 

This BUSI ESS COM BI A TIO AGREEMENT (this "Agreement"), dated as of June I, 20 17, is by and among Linde Aktiengesell schaft, a 
stock corporation (Aktiengesellschaft) organized under the Laws of the Federal Republic of Germany ("Linde"), Praxair, Inc., a Delaware 
corporati on (" Praxair"), Zamali ght PLC, a public limited company incorporated under the Laws of Ireland ("New Holdco"), Zamalight Holdco LLC, 
a Delaware limited liability company and newly formed wholly-owned Subsidiary of ew Holdco ("US Intermediate Holding Sub"), and Zamalight 
Subco, Inc ., a Delaware corporation and newly formed, who lly-owned Subsidiary of US Intermediate Holding Sub ("Merger Sub"). 

REC ITALS 

WHEREAS, Linde and Praxair desire to effect a strategic combination of their businesses; 

WHEREAS, in furt herance thereof, the parties hereto propose that, upon the terms and subj ect to th e conditions set forth in thi s Agreement: 
(a) ew Holdco shall make a public exchange offer follow ing the lega l provisions of the German Securities Acquisition and Takeover Act 
( Wertpapiererwerbs- und Ubernahmegesetz), as amended (the "German Takeover Act"), and the U.S. Securities Exchange Act of 1934, as 
amended (the "Exchange Act"), to acq uire all of the issued and outstand ing, no-par value bearer shares of Linde (the "Linde Shares"), pursuant to 
whic h each Linde Share tendered and not withdrawn and accepted fo r exchange shall be exchanged fo r 1.540 (the "Linde Exchange Ratio") 
ordin ary shares c?f ew Holdco ("New Holdco Shares") (such offer, as it may be amended from time to time in accordance with this Agreement, the 
German Takeover Act and the Exchange Act, the "Offer"); and (b) immediately following, and in no event prior to, the completion of the exchange 
of Linde Shares for ew Holdco Shares pursuant to the Offer, Merger Sub shall merge with and into Praxair (the "Merger"), with Praxair surviving 
the Merger as a wholly-owned indirect Subsidiary of New Holdco, pursuant to which each share of common stock, par value $0.0 I per share, of 
Praxair (the "Praxair Shares"), shall be converted into the right to rece ive one ( I) New Holdco Share; 

WHEREAS, the board of directors of Praxair (the "Praxair Board") has unanimously (a) determined that the Merger and the other 
transactions contemplated by this Agreement are consistent with, and wi ll further, the business strategies and goals of Praxa ir, and are advisable 
and fair to , and in the best interests of, the stockholders of Praxair, (b) approved and dec lared advisable thi s Agreemen t and the transactions 
contemplated by this Agreement, including the Merger, and (c) determined, subject to app li cable Law, to unanimously recommend that the Praxair 
stockholders adopt this Agreement (such recommendation , the "Praxair Recommendation"); 

WHEREAS, the Executive Board of Linde (the "Linde Executive Board") has unanimously (a) determined that the Offer and the other 
transactions contemplated by this Agreement are consistent with , and will further, the business strateg ies and goa ls of Linde, and are in the best 
interests of Linde and its shareholders , (b) approved the transactions contemplated by th is Agreement, including the Offer, and (c) determined 
that , subj ect to the review of the 



German Exchange Offer Document and its fiduciary duties under German Law, in its statement on the Offer under Section 27 of the German 
Takeover Act, it will unanimously recommend that the Linde shareholders accept the Offer and tender their Linde Shares in the Offer (such 
recommendation , the "Linde Executive Board Recommendation"); 

WHE REAS, the Supervisory Board of Linde (the "Linde Supervisory Board" and, together with the Linde Executive Board, the "Linde 
Boards") has (a) determined that the Offer and the other transactions contemplated by this Agreement are consistent with, and will fur ther, the 
business strategies and goals of Li nde, and are in the best interests of Linde and its shareholders , (b) approved the transactions contemplated by 
this Agreement, including the Offer, and (c) determined that, subject to the review of the German Exchange Offer Document and its fiduciary duties 
under German Law, in its statement on the Offer under Section 27 of the German Takeover Act, it will recommend that the Linde shareholders 
accept the Offer and tender their Linde Shares in the Offer (such recommendation , the "Linde Supervisory Board Recommendation"); 

WHEREAS, the board of directors of New Holdco (the "New Holdco Board") and, to the extent app licable, the shareholders of New Holdco 
have approved this Agreement and the transactions contemplated by this Agreement, inc luding the Offer, the Merger and the ew Holdco Capital 
Increase; 

WHEREAS, ew Holdco, as indirect stockholder of Merge r Sub, has determined that the Merger and the other transactions con templated by 
this Agreement are cons istent with, and will further , the business strategies and goals of Merger Sub, and are in the best interests of Merger Sub; 

WHEREAS, US Intermediate Hold ing Sub, as so le stockholder of Merger Sub, has determined that the Merger and the other transactions 
contemplated by this Agreement are cons istent with , and will further, the business strategies and goa ls of US Intermediate Holding Sub and 
Merger Sub, and are in the best interests of US Intermediate Holding Sub and Merger Sub, and has determined that it will adopt this Agreement 
and approve the transacti ons contemplated by th is Agreement, including the Merger; 

WHEREAS, the board of directors of Merger Sub has (a) determined that the Merger and the other transactions contemplated by this 
Agreement are consistent with, and will fu rther, the business strategies and goals of Merger Sub, and are advisable and fair to, and in the best 
interests of, the sole stockholder of Merger Sub, (b) approved and declared advisable thi s Agreement and the transactions contemplated by this 
Agreement, including the Merger, and (c) determined, subject to applicable Law, to recommend that its sole stockholder adopt this Agreement; 
and 

WHEREAS, each of the parties hereto desires to make certain representations, warranties, covenants and agreements in connection with this 
Agreement. 

OW, THEREFORE, in consideration of the premises, and of the representations, warranties, covenants and agreements contained herein, 
the parties hereto agree as follows: 
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ARTICLE I 

TH E OFFER 

I. I Announcement of the Offe r. On the date of thi s Agreement, New Holdco wi ll ( i) noti fy the re levant stock exchanges and the German 
Federal Financial Supervisory Authori ty (B undesanstalt fiir Finanzdienstleistungsaufsicht) ("BaFin") of its intention to make the Offe r and 
(ii) publish its decis ion to launch the Offer (the "Offer Announcement") in accordance with Section IO para . I sentence I, para. 3 of the German 
Takeover Act, which Offer Announcement shall inc lude a descripti on of the Offe r Consideration (as defined below) and such furth er information 
about the Offer as is deemed to be necessary or benefic ia l by the parties for furth er communication with Linde shareholders until the publication of 
the German Exchange Offe r Document (as defined in Secti on I .2(d)) has been cleared by BaFin . On the date of th is Agreement, Linde and Praxair 
shall also issue an init ial press release pursuant to Section 6.7, and Linde shall issue an ad hoc re lease in accordance with Art. 17 of Regul ation 
(EU) o 596/20 14 of 16 April 20 14 on market abuse (" Market Abuse Regulation"), in each case, in the fo rms agreed by Linde and Praxair prior to 
the execution of th is Agreement. 

1.2 Submission of the Offer Documents to the Regulators. 

(a) As promptly as practicable after the date of th is Agreement, and in no event more th an three (3) business days after the date of th is 
Agreement, Linde, Praxair and New Holdco shall prepare, and New Holdco shall fil e with the U.S . Securities and Exchange Commission (the "SEC") 
a registration statement on Form S-4 (together with any suppl ements or amendments thereto, the "Registration Statement") to register the offer 
and sa le of ew Holdco Shares to be issued pursuant to the Offer and the Merger. T he Registrati on Statement will include ( I) a proxy 
sta tement/prospectus (the "Proxy Statement/Prospectus") to be used in connecti on wi th the Praxa ir Stockholders Meeting to vote on the 
adoption of thi s Agreement and the approva l of the transactions contemp lated by this Agreement, the Praxa ir Dis tributable Reserves Resolution, 
the non-binding advisory proposa l to approve certain compensation arrangements and the proposa l to permit the chairman of the Praxair Board to 
adj ourn or postpone the Praxair Stockho lders Meeting in certain circumstances and (2) a U.S. prospectus to be delivered to Linde shareho lders in 
connection with the Offer (the "U.S. Exchange Offer Prospectus" and, together with the Proxy Statement/Prospectus, the "S-4 Prospectuses"). 

(b) As promptly as practi cable after the date of this Agreement, New Holdco shall app ly to BaFin fo r an extens ion of the interim period 
between the date of the Offer Announcement and submiss ion of the German Exchange Offer Document to BaF in from fo ur (4) to eight (8) weeks 
and ask BaFi n to extend its review period from ten ( I 0) to fifteen ( 15) Working Days . 

(c) Timely prior to the Offer Closing Time and only if necessary, Linde, Praxai r and New Holdco shall prepare, and ew Holdco shall subm it 
to the C BI or, to the extent appli cable, to BaFin, fo r the purpose of admi ssion of the ew Ho ldco Shares to trad ing on the regul ated market of the 
Frankfurt Stock Exchange, ( i) a listing prospectus (the "Admission Prospectus") in accordance with applicable Irish Law or German Law, as the 
case may be, and (ii) appli cations fo r notifi cati on of the Adm ission Prospectus to th e relevant au thori ty in 
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Germany. Alternatively, ew Holdco may, fo r the purpose of admission of the ew Ho ldco Shares to trading on the regulated market of the 
Frankfurt Stock Exchange and as to be agreed with the Frankfurt Stock Exchange and with the approval of Linde and Praxair, use an alternati ve 
document (gleichwertiges Dokument) (an "Alternative Admission Document"). 

(d) Within a period of eight (8) weeks fo llowing the Offer Announcement or such earlier time as may be required by applicable Law, ew 
Holdco shall submit to BaFin an exchange offer document (Angebotsunterlage) in accordance with the German Takeover Act, including as an 
annex the offering di sclosure information as required by Section 2 number 2 of the German Takeover Regul ation (WpOG-Angebotsverordnung) in 
connecti on with Section 7 of the German Securities Prospectus Act (Wertpapierprospektgesetz) in combination with Commission Regulation 
(EC) No. 809/2004 of29 April 2004 and any fu rther disclosure information as deemed necessary or benefi cial by the parties (the "German Exchange 
Offer Document" and, together with the S-4 Prospectuses and any other anc ill ary documents with respect to the Offer, the "Offer Documents"). 

(e) Subject to applicable Law, Linde, Praxair and New Holdco agree that the information relating to Linde, Praxair and ew Holdco and their 
respec tive businesses included in the Offer Documents, the Admission Prospectus and any Alternative Admission Document shall be identical in 
terms of content to the greatest extent practicable . The parties agree to correct promptly any infonnation provided by such party for use in the 
Offer Documents, the Admission Prospectus or any Alternative Admission Document, if and to the extent that such information shall have become 
false or misleading in any material respect or as otherwise required by applicab le Law. Subject to Section 6.4(b), the parties further agree to take all 
steps necessary to cause the Offer Docu ments, the Admission Prospectus or any Alternati ve Admission Docu ment, as so corrected, to be filed 
with the SEC, BaFin and, if applicable, the CB I, and to be di sseminated to Praxai r stockholders an d Linde shareho lders, as app licab le, in each case 
as and to the extent required by app li cab le Law. 

(t) As soon as practicable afte r the date of thi s Agreement and prior to the C losing Date (as defined below), ew Holdco shall apply for 
admission of its entire issued share capita l to trading on (i) the regulated market and the prime standard of the regulated market of the Frankfurt 
Stock Exchange on the basis of the Ad mi ssion Prospectus or the Alternative Admission Document and (ii) the ew York Stock Exchange 
("NYSE"). 

1.3 Commencement of the Offer. Fo l lowing approval by Ba Fin ( or the expiration of the review period required under the German Takeover 
Act) of the publication of the German Exchange Offer Document filed by New Holdco as set forth in Section I .2(d), ew Holdco shall (i) publish 
the Gennan Exchange Offer Document wi thout undue delay (ohne schuldhaftes Zogern) in accordance with Section 14 para. 2 and 3 of the Gennan 
Takeover Act and thereby commence the Offer (the "Commencement of the Offer") and (ii) file with the SEC the U.S . Exchange Offer Prospectus, 
together with the other ancillary documents with respect to the Offer, pursuant to Rule 424 under the U.S. Securities Act of 1933, as amended (the 
"Securities Act"), and deli ver the U.S. Exc hange Offer Prospectus and such documents to Linde shareholders in accordance with the Exchange 
Act. lfthe Registration Statement has not yet been declared effective by the SEC following approval by BaFin (or the expiration of the review 
period required under the Gennan Takeover Act) of the publication of the German Exchange Offer Document, ew Holdco may, in reliance on Rule 
l 62(a) under the Securities Act (Early Commencement Rule), nevertheless commence the Offer. 
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1.4 Offer Consideration. In compliance with the requirements of the German Takeover Act as well as the German Takeover Regulation 
( WpOG-Angebots verordnung) regarding, among others, the minimum offer consideration, each Linde Share (other than Linde Exc luded Shares) 
valid ly tendered by Linde shareholders pursuant to the Offer (including during the additional acceptance period (weitere Annahmefrist)) shall be 
exchanged fo r the number of ew Holdco Shares equa l to the Linde Exchange Ratio (the "Offer Consideration'') at the Offer Clos ing Time. "Linde 
Excluded Shares" means any Linde Shares that are held in the treasury of Linde or owned by any direct or indi rec t wholly-owned Subsidiary of 
Linde, but does not inc lude Linde Shares that are held by Linde or any direct or indi rect wholly-owned Subsid iary of Linde on behalf of third 
parties. 

1.5 Cancellation of Linde Excluded Shares. Within three (3) months foll owi ng the Offer Closing Time, Linde shall cause each Linde Excluded 
Share to cease to be outstand ing and be cancell ed and reti red without payment of any considerati on therefor and to cease to ex ist. 

1.6 Fractional Shares. o fractional New Holdco Shares will be exchanged fo r any Linde Shares tendered in the Offer by any Linde 
shareho lder. otwithstanding any other provision of this Agreement, each holder of Linde Shares va lid ly tendered into the Offer who wou ld 
otherwi se have been ent itled to receive a frac tion ofa share o f New Holdco Shares shall rece ive from its custodian bank, in lieu thereof, cash 
(without interest) in an amount represent ing such holder's proporti onate interest in the net proceeds from th e sa le by Clearstream and/or its 
custodi an bank fo r the account of all such ho lders of New Holdco Shares wh ic h wo uld otherw ise be issued (the "Excess Offer Shares"). The sale 
of the Excess Offer Shares by Clearstream and the custodian banks sha ll be executed on th e NYSE and/or the Frankfurt Stock Exchange, and shall 
be executed in round lots to the extent practi cable. The receipt of the net proceeds resulting from the sale o f the Excess Offer Shares sha ll be free of 
commiss ions, transfer taxes and other out-of-pocket transaction costs fo r such ho lders of tendered Linde Shares . The net proceeds of such sale 
will be di stributed to the ho lders of tendered Linde Shares with eac h such holder rece iving an amount of such proceeds proportionate to the 
amount of fract ional interests whi ch such ho lder woul d otherwise have been enti tled to receive . The net proceeds cred ited fo r any frac tiona l ew 
Holdco Shares wi ll be determined on the average net proceeds per New Holdco Share. As soon as practicable after the determ inati on of the 
amount of cash, if any, to be paid to holders of tendered Linde Shares in li eu of fractiona l interests, the custodian banks shall make ava ilable such 
amounts to such holders of tendered Li nde Shares. Any such sa le shall be made within ten ( l 0) business days or such shorter peri od as may be 
required by appli cable Law after the Offer Closing Ti me. 

1.7 Acceptance Period of the Offe r. The Offer shall have an acceptance period that ends at a time (such time, as it may be extended in 
accordance with this Agreement and app li cable Laws, th e "Expiration Time") on a date that is ten ( l 0) weeks after the commencement of the Offer 
pursuant to Secti on 1.3 (the peri od beginning at the Commencement of the Offe r and ending at the Expiration Ti me, the "Acceptance Period"); 
provided that (i) in no event shall the Expi ration Time occur on a date that is earlier than twenty (20) business days 
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(as defined in Rule l4d- l (g)(3) under the Exchange Act) after (and inc luding the day of) the date of commencement (within the meaning of Rule 
14d-2(a) under the Exchange Act) of the Offer; and (ii ) New Holdco shall be perm itted to extend the Expiration Time if such extension is permi tted 
by applicable Law and Linde and Praxair mutually agree to such extension . 

1.8 Conditions to the Offer. 

(a) New Holdco 's obligation to accept for exchange, and to exchange, any Linde Share valid ly tendered and not wi thd rawn prior to the 
expiration of the Offer shall be sole ly (ausschliej]lich) subj ect to the satisfaction or waiver of the cond itions (aufschiebende Bedingungen) set 
forth in Section 7. 1 (the "Offer Conditions"). Except as provided in Section 1. 14, ew Holdco will refrai n from adding additional closing conditions 
to the German Exchange Offer Documen t without the consent of each of Linde and Praxair. 

(b) To the extent the determination of whether an Offer Condition has been satisfied depends on the opinion of a third party Independent 
Expert (as defined in Section 7. l(d)), Linde or Praxair, respective ly, wi ll , to the extent legally permissible, provide at its own expense (i) reasonable 
support to the Independent Expert and (i i) all requisite information regarding itself, its Subsidiaries and th e business they operate. 

1.9 Other Terms of the Offer. 

(a) Linde has determ ined the percentage of its share capital he ld by U.S . holders in accordance with Ins truction 2 to subsections (c) and 
( d) of Exchange Act Rule I 4d- l as of December 3 I, 20 I 6, and that the conditions set forth fo r a "Tier I I" offer, as set fo rth in Rule I 4d- I ( d) under 
the Exchange Act, are sati sfied for the Offer. Accordingly, subject to Section I .9(b), New Holdco will conduct the Offer in reliance on the 
exemptions for "Tier II" offers pursuant to Rul e l 4d- l (d) under the Exchange Act. Subject to its duties under applicable Law, Linde will continue to 
provide such information as Praxa ir and New Holdco reasonably request to allow Praxai r and ew Holdco to make a determination that U.S. holders 
do not hold more than 40% of the outstanding Linde Shares and wi ll otherwise cooperate w ith thei r reasonable inquiri es. The parties agree to 
comply with, and agree that the terms and conditions of the Offer shall be conducted so as to comply with, Regulation 14 E of the Exchange Act, as 
modified by any applicable exemptions pursuant to Rul e l 4d- l (d)(2) under the Exchange Act. 

(b) If, after the date of this Agreement, the conditi ons set fo rth for a "Tier ll" offer, as set fo rth in Rule l 4d- I ( d) under the Exchange Act, are 
no longer sati sfied for the Offer, the parties hereto wi ll in good fait h cooperate to (i) amend th is Agreement and modify the Offer and/or (ii) seek no 
action relief from the SEC, in each case such that ( I) the Offer is conducted so as to comply with the Exc hange Act and (2) the terms, conditions 
and proposed economic impact of the revised Offer on each of the parties hereto come as c lose as reasonably possible to the te rm s, conditions 
and proposed economic impact of the Offer contemplated by thi s Agreemen t as of the date hereof. 

1.1 O C losing of the Offer. Subject to the prior satisfaction or waiver of the Offer Conditions, ew Holdco shall promptly sett le the Offer in 
accordance with its terms and applicab le Law, and accept fo r exchange, and exchange, a ll Linde Shares valid ly tendered and 
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not withdrawn pursuant to the Offer (the time that ew Holdco accepts for exchange, and exchanges, all of the Linde Shares validly tendered and 
not withdrawn, the "Offer Closin g Time"). The share register of ew Holdco shall be updated immediately following the Offer C losing Time, and 
in any event prior to the Effective T ime. After the Offer C losing Time, New Holdco intends to contribute all Linde Shares received at the Offer 
Closing Time to a direct or indirect wholly-owned Subsidiary of ew Holdco in the legal form of a German limited liability company (GmbH) 
domiciled in Gennany ("German Intermediate Holding Sub") and New Holdco intends to cause German Intermediate Holding Sub to contribute 
such Linde Shares received after the Offer Closing Time to a direct or indirect wholly-owned Subsidiary of German Intermedi ate Holding Sub in the 
legal form of a German stock corporation (AG) domiciled in Gennany ("German Intermediate Sub"). 

1. 11 Additional Acceptance Period. Following the Expiration Time and the satisfaction or waiver by New Holdco of the Offer Conditions, 
with the exception of the Offer Condition set forth in Section 7. 1 (a)( ii ) (the "Regulatory Condition"), New Holdco shall provide an add itional 
acceptance peri od (weitere Annahmefi-is t) (the "Additional Acceptance Period") for the Offer in accordance with Section 16 para. 2 of the German 
Takeover Act, during which ew Holdco shall offer to acquire all remaining outstanding Linde Shares . 

1.12 Effect of the Offer on Linde Equity Awards and Linde Shares Held by Board Members and Employees. 

(a) Immediately after the Offer Closing Time, Linde shall terminate the Linde L TIP with respect to any holder of Linde Equity Awards who is 
not a member of the Linde Executive Board at such time. With respect to any holder of Linde Equity Awards who is a member of the Linde 
Executive Board at such time, Linde shall terminate the Linde L TIP immediately after a Post-C losing Reorganization of Linde becomes effective; 
provided that, in the event that a Post-Closing Reorganization of Linde does not become effecti ve within the first 18 months following the Offer 
Closing Time, (i) the Linde L TIP will not be terminated in connection with the transactions contemplated by thi s Agreement in respect of the 
members of the Linde Executi ve Board, (i i) there will be no L TIP Termination Time in respect of such Persons and (iii) any then outstanding Linde 
Stock Options and Linde Matching Share Rights then held by such Persons wi II be subject to the terms of Section I . 12(t) or I . 12(g), as appli cable . 

(b) Except as set forth in Section 1. 12(t), upon the relevant L T IP Termination Time, a member of the Linde Group will pay to each relevant 
holder of a Linde Stock Option the Beneficiary Option Termination Value in respect of such holder's then outstanding Linde Stock Options. The 
Beneficiary Option Termination Value shall be paid in cas h to the applicable holder of the Linde Stock Options (less any Taxes required to be 
withheld) as soon as reasonably practicable following the L TIP Termination Time and in no event later than the next avai lable payroll date 
followi ng the relevant L TIP Terminati on Time; provided that, unl ess otherwise determined by Linde in its so le d iscretion, such cash shall be paid 
as soon as reasonably practicable following the earliest time that it may be paid in compliance with applicable Law (inc luding Section 409A of the 
Code) to the extent necessary to avoid the imposition of any Tax penalties on any holder of Linde Stock Options (including pursuant to 
Section 409A of the Code) . 
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(c) Except as set forth in Section l. I 2(g), upon the relevant L TIP Termination Time, a member of the Linde Group will pay to each relevant 
holder ofa Linde Matching Share Right the Beneficiary Matching Share Termination Value in respect of such holder 's then outstanding Linde 
Matching Share Rights. The Beneficiary Matching Share Termination Value sha ll be pa id in cash to the applicable holder of the Linde Matching 
Share Rights (less any Taxes required to be withheld) as soon as reasonably practicable following the L TIP Termination Time and in no event later 
than the next available payroll date following the relevant L TIP Termination Time; provided that, unless otherwise determined by Linde in its sole 
discretion, such cash shall be paid as soon as reasonably practicable following the earliest time that it may be paid in compliance with applicable 
Law (including Section 409A of the Code) to the extent necessary to avoid the imposition of any Tax penalties on any ho lder of Linde Matching 
Share Rights (including pursuant to Section 409A of the Code) . 

(d) Except as otherwise set forth in Section l. l 2(f), as per the relevant ew Grant Date, ew Holdco shall grant to each Person who is in 
service or employment with a member of the Linde Group and has not given or received notice of termination of such service or employment and 
who held any Linde Stock Options that were outstanding and for which the Waiting Period had not yet expired as of immediately prior to the Offer 
Closing Time (such Linde Stock Options, the "Linde Active Options") an award of ew Holdco Stock Options with respect to a number of ew 
Holdco Shares equal to the result of (i) the number of Linde Shares that were subject to such Linde Active Options as of immediately prior to the 
Offer Closing Time, multiplied by (ii) the Linde Exchange Ratio, multiplied by (iii) a fraction equal to 1.00 minus the Proration Fraction, multiplied by 
(iv) the Target Achievement Fraction , the result being rounded down to the nearest whole share. Eac h such ew Holdco Stock Option will have a 
per-share exercise price equal to (x) EUR 2.56 divided by (y) the Linde Exchange Ratio (the result being rounded up to the nearest cent), and the 
exercise period wi th respect to such ew Holdco Stock Option shall expire on the same date that the exercise period with respect to the app licable 
Linde Active Option would have expired (treating service with ew Holdco and its Subsidiaries or Listed Subsidiaries as service with the Linde 
Group for this purpose). 

( e) Except as otherwise set forth in Section l . l 2(g), as per the relevant ew Grant Date, ew Holdco shall grant to each Person who is in 
service or employment with a member of the Linde Group and has not given or received noti ce of te rmination of such service or employment and 
who held any Linde Matching Share Rights that were outstanding and for which the Waiting Period had not yet expired as of immediately prior to 
the Offer Closing Time (such Linde Matching Share Rights , the "Linde Active Matching Share Rights") an award of ew Holdco RS Us covering a 
number of New Holdco Shares equa l to the result of (i) the number of Linde Shares that were subject to such Linde Active Matching Share Rights 
as of immediately prior to the Offer Closing Time, multiplied by (ii) the Linde Exchange Ratio, multiplied by (iii) a fraction equal to 1.00 minus the 
Proration Fraction , the result being rounded down to the nearest whole share. 

(f) In the event that the Waiting Period in respect of a Linde Active Option that is not terminated immediately following the Offer Closing 
Time (each such option, a "Delayed Termination Option") expires prior to the relevant L TIP Termination Time (including in the event that the L TIP 
Termination Time never occurs), such Delayed Termination Option may be exercised according to its terms, and in such case the holder thereof 
shall receive 
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an amount in cash (less any Taxes required to be withheld) in accordance with Section 4(3)(b) of the Linde L TIP, until the earlier of ( i) 18 months 
following the Offer C los ing Time and (ii) the relevant L Tl P Termination Time, and the holder wi ll not receive any New Holdco Stock Options in 
respect of any Delayed Termination Option so exercised . In the event that the L Tl P Termi nat ion Time does not occur within 18 months fo llowing 
the Offer Closing Time, then such Delayed Termination Option may be exercised according to its terms and the holder thereof will receive upon 
exercise Linde Shares or cash in accordance with the tenns of the Linde L TIP. In the event that the Waiting Period in respect ofa Delayed 
Term ination Option expires prior to the relevant L TIP Termination Time and such Delayed Termination Option remains outstanding and 
unexercised on the ew Grant Date, as per such date, such holder will receive a number of fully vested New Holdco Stock Options determined in 
accordance with Section I .12( d). 

(g) In the event that the Waiting Peri od in respect ofa Linde Acti ve Matching Share Right that is not terminated immedi ately fo llowing the 
Offer Closing Time (each such Linde Active Matching Share Right, a "Delayed Termination MSR") expires prior to the relevant LTIP Termination 
Time (including in the event that the L T IP Termination T ime never occurs), such Delayed Termination MSR shall be settled through delivery ofan 
amount in cash (less any Taxes required to be withheld) in accordance with Section 2( 11 ) of the Linde L TIP. 

(h) Any ew Holdco Stock Option or New Holdco RSU granted in accordance with Secti on 1. I 2(d) or (e) will (i) be subject to service-based 
(but not performance-based) ves ting conditions and wi ll vest in full in the event that either (A) the holder remains in service or employment with 

ew Holdco, Linde or one of their respective Subsidiaries or Listed Subsidiaries and has not given or rece ived notice of termination of such 
service or empl oyment unti l the last day of the Waiting Period appli cable to the Linde Active Option or Linde Active Matching Share Ri ght, as 
appl icab le, that is replaced by such ew Holdco Stock Option or ew Holdco RSU , as the case may be, or (8) the holder's employment is 
terminated prior to the end of the Waiting Period in ci rcum stances that constitute a Good Leaver Terminat ion and (ii) otherwise be subj ect to the 
terms and conditions of the equity compensation plan of New Holdco under which such New Holdco Stock Option or ew Holdco RS U is granted 
(together with any applicab le award agreement), including those req uiring payment of the exercise price of each ew Holdco Stock Option and 
permitting New Holdco to sett le such ew Holdco Stock Option or New Holdco RSU ei ther through the issuance or de livery of ew Holdco 
Shares or through delivery of cash of eq ual value (in each case, less any Taxes required to be withhe ld). 

(i) Prior to the relevant L T IP Terminati on Time (if applicable), Linde shall take all necessary actions for the treatment of the Linde Stock 
Options and Linde Matching Share Rights in accordance with Sections I . I 2(a), (b), (c), (t) and (g). 

U) As soon as practicable after the applicable ew Grant Date, New Holdco shall deliver to the fo rmer holders of Linde Active Options and 
Linde Active Matching Share Rights appropriate notices setting forth such holders ' rights with respect to their New Holdco Stock Options and 

ew Holdco RS Us. 

(k) Linde, Praxair and New Holdco hereby acknow ledge and agree that, notwithstanding any provision of the Linde L TIP, any other Benefit 
Plan of the Linde Group or any Linde Group share ownership or share retention requirements to the contrary, any Linde 
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Shares that are held at any time up to the expiration of the Additional Acceptance Period by any member of the Linde Executive Board or the Linde 
Supervisory Board or any employee of any member of the Linde Group (including any Investment Shares and any deferral Linde Shares (relating to 
variable compensation of the members of the Linde Executive Board)) may be released from all holding, retention and ownership requirements 
solely in order to allow the holder thereof to tender such Linde Shares in the Offer and contingent on the holder thereof tendering such Linde 
Shares in the Offer, and the holder shall not forfeit any compensation or benefits or otherwise be subject to any adverse consequences pursuant 
to any Benefit Plan of the Linde Group as a result of tendering such Linde Shares; provided that, from and after the Offer Closing Time, any ew 
Holdco Shares that such holder receives in exchange for Linde Shares will be subject to the same holding, ownership and retention requirements (if 
any) as the corresponding Linde Shares (including, solely in the case of Investment Shares , the requirement to retain ew Holdco Shares until the 
end of the applicable Waiting Period in order for (x) the New Holdco RS Us described in Section I .12(e) and, in the case of Persons who were 
required to hold Investment Shares in respect of Linde Active Options, the New Holdco Stock Options described in Section I. I 2(d), to vest, and 
(y) the Delayed Termination Options described in Section 1. I 2(f) and the Delayed Termination MS Rs described in Section I. I 2(g) to vest) ; 
provided, further, that, in the case of any New Holdco Shares that are received in respect of Investment Shares, (i) in the case of Persons who do 
not hold Delayed Termination Options or Delayed Termination MS Rs, the number of ew Holdco Shares subject to such requirements shall be 
equal to the number of New Holdco Shares subject to New Holdco RSUs that the holder receives on the New Grant Date pursuant to Section 1. 12 
(e) and (ii) in the case of Persons who hold Delayed Termination Options or Delayed Termination MS Rs, all such ew Holdco Shares received in 
respect of Investment Shares shall be subject to the same requirements as the correspondi ng In vestment Shares until the New Grant Date, at which 
time the number of New Holdco Shares subject to such requirements shall be reduced to equal the number of ew Holdco Shares subject to ew 
Holdco RS Us that the holder receives on the ew Grant Date pursuant to Section 1. I 2(e). For the avoidance of doubt, in the case of any Person 
who is not a member of the Linde Executive Board, in lieu of tendering In vestment Shares in the Offer in exchange for New Holdco Shares, any 
requirement to hold and retain ew Holdco Shares until the end of the applicable Waiting Period with respect to ew Holdco RSUs contemplated 
by this Section 1.12 may be satisfied by acqui ring ew Holdco Shares through market purchases or otherwise; provided that such ew Holdco 
Shares must be acquired within four months following the Offer Closing Time and held until the end of the applicable Waiting Period. 

(I) Linde and each member of the Linde Executive Board shall amend the terms of the Linde L TIP for the members of the Linde Executive 
Board to the effect that (i) Linde shall be entitled to exercise the termination rights set forth in Sections 5(4) and 5(5) of the plan conditions for the 
Linde L TIP after the Offer Closing Time and until the relevant L T IP Termination Time and (ii) the stock holding, ownership and retention 
obi igations of the members of the Linde Executive Board under the Linde L Tl P plan conditions shall , during the interim period between the Offer 
Closing Time and relevant L TIP Termination Time, be fulfilled through holding, owning and retaining the New Holdco Shares allocable to such 
Person pursuant to, and in accordance with the terms of, Section I. I 2(k). 

(m) For the avoidance of doubt, all terms of thi s Section 1. 12 shall be subject to Section 9.8 (No Third-Party Beneficiaries). 
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1.13 Cooperation to Transmit the Offer. In connection with the Offer, Linde shall , to the extent consistent with applicable Law, promptly 
furni sh ew Holdco wi th such information and assis tance as ew Holdco or its agent(s) may reasonably request for the purpose of 
communicating the Offer to the record and beneficial holders of Linde Shares. 

1.14 Required Amendments. otwithstanding anything to the contrary in this Agreement, nothing shall require the parties to agree to amend 
or waive any Offer Condition or any of the terms of thi s Agreement or to impose additional terms or conditions to the Offer without the prior 
written consent of both Linde and Praxair, includ ing any reduction of the Acceptance Period; provided, however, that each party sha ll agree, and 
undertake to, implement such amendment, waiver or additional term or condition to the Offer or thi s Agreement, as the case may be, required by 
BaFin or the SEC and necessary to consummate the transactions contemplated in this Agreement (" Required Amendment") to the extent the 
Required Amendment is not in any manner materially adverse to either the Praxair stockholders or Linde shareholders ( it being agreed that any 
change as to the form or amount of the Offer Consideration or the Merger Consideration or the addit ion of any condit ion sha ll be deemed to be so 
materially adverse). 

1.15 Reasoned Statements. 

(a) The Linde Executive Board wi ll , subj ect to the review of the Gennan Exchange Offer Document and its fiduciary duties under German Law, 
in particular, the du ty of care and loya lty and the business judgment rule under Sections 93 , 76 German Stock Corporation Act (A ktiengesetz - the 
"German Stock Corporation Act"), within twenty (20) busi ness days of the Commencement of the Offer, unanimously confirm in its reasoned 
statement pursuant to Section 27 of the German Takeover Act that , in its unan imous opinion, (i) the Offer Consideration is fair and adeq uate, (i i) it 
endorses and supports the Offer and (iii) it recom mends that the Linde shareho lders tender their Linde shares into the Offer (s uch statement, the 
"Linde Executive Board Reasoned Statement") . The individual s serving as of the date of thi s Agreement as members of the Linde Executive Board 
wi ll tender thei r respective Linde Shares, if any, into the Offer, exc luding any Linde Shares that are subject to any contractual obligation to be kept 
for a certain minimum period or the holding of which is a prereq ui site for the granting of any matching shares or the qualification to participate in 
any incenti ve program. 

(b) The Linde Supervisory Board will, subj ect to the review of the German Exchange Offer Document and its fiduciary duties under German 
Law, in particular, the duty of care and loyalty and the business judgment rule under Sections 93 , 76 German Stock Corporation Act, within twenty 
(20) business days of the Commencement of the Offer, confirm in its reasoned statement pursuant to Section 27 of the German Takeover Act that, 
in its opinion, (i) the Offer Consideration is fair and adequate, (ii) it endorses and supports the Offer and (iii) it recommends that the Linde 
shareholders tender their Linde shares into the Offer (such statement, the "Linde Supervisory Board Reasoned Statement"). The indi vidual s 
serving as of the date of thi s Agreement as shareholder representative members of the Linde Superv isory Board will tender thei r respective Linde 
Shares, if any, into the Offer, excluding any Linde Shares that are subj ect to any commitment to be kept fo r a certain minimum period. 
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(c) The Linde Executive Board and the Linde Supervisory Board may, in lieu of issuing a separate Linde Executive Board Reasoned 
Statement and Linde Supervisory Board Reasoned Statement, respectively, elect to issue a joint reasoned statement pursuant to Section 27 of the 
German Takeover Act. Any such joint reasoned statement shall be consistent with both Section I . 15(a) and Section I. I 5(b) . 

(d) Notwithstanding anything in this Agreement to the contrary, neither (i) a statement in a Linde Reasoned Statement that each Linde 
shareholder must make its own investment decision nor (ii) any dissenting statement and any reasons therefor made by any member of the Linde 
Supervisory Board in the Linde Supervisory Board Reasoned Statement shall constitute a Change in Linde Recommendation or a breach of this 
Agreement. 

(e) The obligations of the Linde Boards under this Section 1.15 are subject to Section 6.2(c) . 

1.16 Withho lding Rights. Each of New Holdco, the Offer Exchange Agent and any other paying agents or custodians of Linde shareholders 
shall be entitled to deduct and withhold from any amounts payable pursuant to this Article I to any Person who was a holder of Linde Shares or 
Linde Equity Awards suc h amounts as it is required to deduct and withhold with respect to the making of such payment under the German Income 
Tax Code (Einkomm ensteuergesetz- EStG) or any other provision of Tax Law whether in Germany or elsewhere. To the extent that amounts are so 
deducted and withheld by or on beha lf of New Holdco , the Offer Exchange Agent or any other paying agents or custodians, as the case may be, 
and paid over to the relevant Governmental Entity, such deducted and withheld amounts shall be treated for all purposes of this Agreement as 
having been paid to the holder of the Linde Shares or Linde Equity Awards, as the case may be, in respect of which such deduction and 
withho lding was made. 

ARTICLE II 

THE MERGER 

2.1 Appointment of Exchange Agent. As promptly as possible following the date hereof, ew Holdco shall appoint a United States bank or 
trust company or other independent financial institution in the United States reasonably satisfactory to Praxair and Linde (the "Exchange Agent") 
to act, among other things, as exchange agent for the Merger and to deliver the Merger Consideration to former Praxair stockholders. Praxair and 

ew Holdco shall enter into an exchange agent agreement with the Exchange Agent, which agreement shall set forth the duties, responsibilities 
and obligations of the Exchange Agent consistent with the terms of this Agreement. 

2.2 Shares of US Intermediate Holding Sub and Merger Sub. US Intermediate Holding Sub is a limited liability company organized under the 
Laws of Delaware. ew Holdco directly owns I 00% of the outstanding limited liability company interests of US lntennediate Holding Sub. Merger 
Sub is a corporation incorporated under the Laws of Delaware and is a constituent company in the Merger. US Intermediate Holding Sub directly 
owns I 00% of the outstanding capital stock of Merger Sub. 
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2.3 The Merger. Upon the terms and subj ect to the conditions set forth in this Agree ment and in accordance with the Delaware General 
Corporation Law (the "DCCL"), at the Effective Time, the Merger shall occur, pursuant to which Merger Sub shall be merged with and into Praxair, 
with Praxair surviving the Merger (the "Surviving Corporation") and the separate corporate exis tence of Merger Sub sha ll thereupon cease, in 
each case, by operation of the Laws of the State of Delaware. The Surviving Corporation sha ll continue to exist under the Laws of the State of 
Delaware, with all its rights, privileges, immuniti es, powers and franchises un affected by the Merger except as set forth in this Article II. After the 
Merger, the Surviving Corporat ion shall be a wholly-owned direct Subsidiary of US Intermediate Holding Sub. 

2.4 Effects of the Merger. 

(a) The Merger sha ll have the effects provided in this Agreement and as set forth in the applicable provisions of the DGCL. 

(b) Certificate of Incorporation and Bylaws of the Surviving Corporation . At the Effective Time, the certificate of incorporation of Praxai r, as 
in effect immediately prior to the Effective Time, shall be amended and restated as of the Effective Time to be in the form of Annex II , and as so 
amended and restated shall be the certificate of incorporat ion of the Surviving Corporation until thereafter amended as provided therein or by 
applicable Law. At the Effecti ve Time, the bylaws of Merger Sub, as in effect immediately prior to the Effective Time, shall be amended as of the 
Effective Time to change the corporate name set forth therein to " Praxair, Inc. ", and as so amended shall be the bylaws of the Surviving 
Corporation until thereafter amended as provided therein or by applicab le Law. 

(c) Directors and Officers of the Surviving Corporation. The directors of Merger Sub immediately prior to the Effective Time shall be the 
directors of the Surviving Corporation immediately following the Effective Time, and the officers of Merger Sub immediately prior to the Effective 
Time shall be the officers of the Surviving Corporation immediately following the Effective Time, in each case until their respect ive successors are 
duly elected or appointed and qualified or their earlier death, resignation or removal , in each case as provided in the certificate of incorporation and 
bylaws of the Surviving Corporati on and by applicable Law. 

2.5 Closing. Unless otherwise mutually agreed in writing between Linde and Praxair, the closing of the Merger (the "Closing") shall take 
place at the offices of Sullivan & Cromwell LLP, 125 Broad Street, ew York, ew York I 0004, on the date on which the Offer Closing Time shall 
occur (the "Closing Date"). 

2.6 Effective Time. As soon as practicable following the Offer Closing Time, and on the Closing Date, Praxair shall cause a Certificate of 
Merger (the "Certificate of Merger") to be executed, acknowledged and filed with the Secretary of State of the State of Delaware as provided in 
Section 25 1 of the DGCL. The Merger shall become effec tive at the time when the Certificate of Merger has been duly fi led with the Secretary of 
State of the State of Delaware or at such later time as may be agreed by the parties in writing and specified in the Certificate of Merger (the 
"Effective Time"). The parties agree to cause the Effective Time to occur immediately after, and in no event prior to, the Offer Closing Time. 
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2.7 Effect of the Merger on Shares. 

(a) Merger Consideration. At the Effective Time, as a resu lt of the Merger and without any action on the part of any holder of any capital 
stock of Praxair, each Praxair Share issued and outstanding immediately prior to the Effective Time other than Praxair Excluded Shares (the "Praxair 
Eligible Shares") shall automatically be converted into the right to receive one ( I) fully paid and non-assessable ew Holdco Share (the "Merger 
Consideration"). "Praxair Excluded Shares" means any Praxair Shares that are held in the treasury of Praxair or owned by ew Holdco or any 
direct o r indirect wholly-owned Subsidiary of New Holdco or Praxair, but does not include Praxair Shares that are held by New Holdco or Praxair or 
any direct or indirect wholly-owned Subsidiary of ew Holdco or Praxair on behalf of thi rd parties. 

(b) Conversion of Praxair Eligible Shares. As a result of the Merger and without any action on the part of any holder of any capital stock of 
Praxair, all of the Praxair Eligible Shares converted into the right to receive the Merger Consideration pursuant to this Article II shall cease to be 
outstanding, shall be cancelled and shall cease to exist as of the Effective Time, and each certificate formerly representing any of the Praxair 
Eligible Shares (each, a "Praxair Certificate") and each book-entry interest formerly representing any non-certificated Praxair Eligible Shares 
(each, a "Praxair Book-Entry Share") shall thereafter represent only the right to receive the Merger Consideration and the right, if any, to receive 
any dividends or other distributions pursuant to Section 2.9(d) . 

(c) Cancellation of Praxair Excluded Shares. As a result of the Merger and without any action on the part of any holder of any capital stock of 
Praxair, each Praxair Excluded Share shall cease to be outstanding, sha ll be cancelled and retired without payment of any consideration therefor 
and shall cease to exist. 

(d) Merger Sub. At the Effective Time, as a result of the Merger and without any action on the part of any holder of any capital stock of 
Merger Sub, each share of common stock, par value $0 .0 I per share , of Merger Sub issued and outstanding immediately prior to the Effective Time 
shall cease to be outstanding, be cancelled and cease to exist and shall be converted into one (I) full y paid and non-assessable share of common 
stock of the Surviving Corporation, which shall constitute the only outstanding share of capital stock, par value $0.0 I per share, of the Surviving 
Corporation at the Effective Time and which shall be held by US Intermediate Holding Sub. 

(e) Issue of Shares by US Intermediate Holding Sub. At the Effective Time, US Intermediate Holding Sub sha ll issue additional fully paid and 
non-assessable limited liability company membership interests of US Intermediate Holding Sub to ew Holdco in consideration for the issue by 

ew Holdco of ew Holdco Shares in respect of Praxair Eligible Shares and the cancellation of such Praxair Eligible Shares in the Merger, and shall 

issue certificates in respect of such interest to ew Holdco. 

(t) Appraisal. In accordance wi th Section 262 of the DGCL, no appraisal rights shall be available to Praxair stockholders in connection with 

the Merger. 
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2.8 Effect of the Merger on Praxair Stock Options and Awards. 

(a) Each option to purchase Praxair Shares (a "Praxair Stock Option") granted under the Praxair Stock Plans, whether ves ted or unvested, 
that is outstand ing immediately prior to the Effective T ime shall cease to represent a Praxair Stock Option and shall be converted, at the Effective 
Time, into a ew Holdco Stock Opti on on substantia lly the same terms and cond itions as were appli cable under such Praxair Stock Option. The 
number of ew Holdco Shares subject to each such ew Holdco Stock Option sha ll be equa l to the product (rounded down to the nearest whole 
share) of (x) the number of Praxair Shares subject to such Praxa ir Stock Option immediate ly prior to the Effecti ve T ime and (y) the Merger 
Considerati on, and such New Holdco Stock Option shall have an exerci se price per share (rounded up to the nearest penny) equal to (A) the per
share exercise price appl icable to such Praxai r Stock Option immediately prior to the Effecti ve Time divided by (B) the Merger Consideration . 

(b) At the Effective Time, each restricted stock unit measured in Praxair Shares (a "Praxair RSU"), whether ves ted or unvested, which is 
outstanding immediate ly prior to the Effective T ime shall cease to represent a Praxai r RS U and shall be converted into a ew Holdco RS U on 
substantia lly the same terms and conditions as were applicable to such Praxa ir RSU . The number of ew Holdco Shares subj ect to each such New 
Holdco RS U shall be equal to the product (rounded down to the nearest whole share) of (x) the number of Praxai r Shares subj ect to such Praxai r 
RS U immediately prior to the Effective Time and (y) the Merger Considerati on . 

(c) At the Effective Time, each performance share unit measured in Praxair Shares (a "Praxair PSU"), whether ves ted or unvested, which is 
outstanding immediately prior to the Effective Time shall cease to represent a Praxair PSU and shall be converted into a ew Holdco RS U on 
substantia lly the same te rm s and conditions as were applicable to such Praxair PSU . The number of ew Holdco Shares subj ect to eac h such New 
Holdco RS U shall be equal to the product (rounded down to the nearest whole share) of (x) the greater of (i ) the target number of Praxair Shares 
subject to such Praxa ir PS U and (ii) the number of Praxair Shares subj ect to such Praxair PSU determined by the Compensation Committee of the 
Praxair Board in good fa ith based on the achi evemen t of th e perfo rmance goals appli cable to such Praxair PSU immediately prior to the Effective 
T ime, and (y) the Merger Considerati on. 

(d) As soon as prac ti cable after the Effective Time, ew Holdco shall de liver to the holders of Praxair Stock Options, Praxair RS Us and Praxair 
PS Us (coll ectively, "Praxair Stock-Based Awards") app ropriate noti ces setti ng fo rth such holders ' rights pursuant to the respecti ve Praxair Stock 
Plans and agreements evidencing the grants of such Praxai r Stock-Based Awards and stating that such Praxai r Stock-Based Awards have been 
assumed by New Holdco and converted into ew Holdco Stock Options and ew Holdco RS Us and sha ll conti nue in effect on substantia lly the 
same terms and conditions (but subject to the adjustments requ ired by thi s Section 2.8 after giving e ffect to the Merger, the adjustment of Praxair 
PS Us required by Section 2.8(c) and the terms of the Praxair Stock Plans). 

(e) Prior to the Effective T ime, Praxai r shall take a ll necessary ac ti on fo r the adjustment of Praxair Stock-Based Awards under thi s Secti on 2.8. 
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2.9 Delivery of Merger Consideration. 

(a) As soon as possible following the Effective Time and on the Closing Date, New Holdco shall issue and deliver to the Exchange Agent 
solely for the account and benefit of the former Praxa ir stockholders, the maximum number of ew Holdco Shares that has become issuable 
pursuant to Section 2.7(a) fo r delivery of the Merger Consideration to the recipients entitled thereto (such ew Holdco Shares being the 
"Exchange Fund"). At the Effective Time, the obligations of ew Holdco and the Exchange Agent under thi s Section 2.9(a) shall be unconditional. 

(b) Merger Letter of Transmittal. As promptly as practicable after the Effective Ti me, the Surviving Corporation and ew Holdco shall cause 
the Exchange Agent to mail to each holder of record of Praxair Eligible Shares that are (i) Praxai r Certificates or (ii) Praxair Book-Entry Shares not 
he ld through the Depositary Trust Company ("DTC") notice advising such holder of the effectiveness of the Merger, including (A) appropri ate 
transmittal materials specifying that delivery shall be effected, and risk of loss and title to the Praxair Certificates or Praxair Book-Entry Shares shall 
pass only upon delivery of the Praxai r Certificates (or affidavits of loss in lieu of the Praxair Certi ficates as provided in Section 2.9(h)) or transfer of 
the Praxair Book-Entry Shares to the Exc hange Agent (inc ludi ng customary provisions with respect to de li very ofan "agent 's message" with 
respect to Praxair Book-Entry Shares), such materials to be in such form and have such other provis ions as Praxair and Linde, or after the Effective 
Time, ew Holdco, desire (the "Merger Letter of Transmittal"), and (B) instructions fo r surrendering the Praxai r Certificates (or affidav its of loss 
in lieu of the Praxai r Certificates) or transferring the Praxair Book-Entry Shares to the Exc hange Agent in exchange for the Merger Consideration 
and any dividends or distributions, in each case, to whi ch the holder has the right to receive pursuant to Section 2.9(d) . With respect to Praxair 
Book-Entry Shares held through DTC, Praxair and ew Holdco shall cooperate to establi sh procedures w ith the Exc hange Agent and DTC to 
ensure that the Exchange Agent wi ll transmit to DTC or its nominees as soon as reasonably practicable on or after the Closing Date, upon 
surrender of Praxair Eligible Shares held of record by DTC or its nominees in accordance with DTC's customary surrender procedures , the Merger 
Consideration and any dividends or distributions , in each case, to which the benefic ial owners thereof are entit led pursuant to the terms of thi s 
Agreement. 

( c) Procedures for Surrender. 

(i) After the Effective Time, and (x) upon surrender to the Exchange Agent of Praxair Eligible Shares that are Praxair Certificates, by 
physical surrender of such Praxair Certi fica te (or affidavit of loss in lieu of a Praxair Certificate, as provided in Section 2.9(h)) in accordance 
with the terms of the Merger Letter of Transmittal and accompanying instructions, (y) upon the transfer of Praxair Eligible Shares that are 
Praxair Book-Entry Shares not held through DTC, in accordance with the terms of the Merger Letter of Transmittal and accompanying 
instructions or (z) upon the transfer of Praxair Eligible Shares that are Praxair Book-Entry Shares held through DTC, including by delivery of 
an "agent 's message", in accordance with DTC 's customary procedures and such other procedures as agreed by Praxair, Linde, ew Holdco, 
the Exchange Agent and DTC, the holder of such Praxair Eligible Shares shall be entitled to receive in 
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exchange therefor, and the Exchange Agent shall be required to deliver to each such holder (subjec t to Section 2.9(g)), (A) the number of 
New Holdco Shares (in certificates or evidence of shares in book-entry form, as appli cable) in respect of the aggregate Merger Consideration 
that such holder is entitled to receive pursuant to Section 2.7 (after taking into account all Praxai r Eligible Shares then held by such holder), 
and (B) any cash in respect of any dividends or other distributions which the holder has the ri ght to receive pursuant to Section 2.9(d). 

(ii) o interest will be paid or accrued on any amount payable upon due surrender of the Praxair Eligib le Shares, and any Praxair 
Certificate formerly representi ng Praxair Eligible Shares that have been so surrendered shall be cancelled by the Exchange Agent. The ew 
Holdco Shares issued and paid in accordance with the tenns of thi s Section 2.9 upon conversion of any Praxair Eligible Shares shall be 
deemed to have been issued and paid in full satisfaction of all rights pertaining to such Praxa ir Eli gible Shares. 

(iii ) In the even t of a transfer of ownership of any Praxa ir Eli gible Share that is not registered in the transfer records of Praxair, the 
proper number of New Holdco Shares may be transferred by the Exchange Agent to such a transferee if (A) in the case of Praxair Book-Entry 
Shares, written instructions authorizing the transfer of the Praxair Book-Entry Shares are presented to the Exchange Agent, (B) in the case of 
Praxair Certificates, the Praxair Certificates formerly representing such Praxair Eligible Shares are surrendered to the Exchange Agent, and 
(C) the written instructions, in the case of clause (A), and Praxa ir Certi ficates, in the case of clause (B), are accompanied by a ll documents 
required to evidence and effect such transfer and to evidence that any appli cab le stock transfer Taxes have been paid or are not appli cable, 
in each case, in form and substance, reasonably sati sfactory to ew Holdco and the Exchange Agent. If any ew Holdco Shares are to be 
delivered to a Person other than the holder in whose name any Praxa ir Eligible Shares are registered, it shall be a conditi on of such exchange 
that the Person request ing such delivery shall pay any transfer or other similar Taxes required by reason of the transfer of ew Holdco 
Shares to a Person other than the registered holder of any Praxair Eligible Shares, or sha ll estab lish to the satisfaction of ew Ho ldco and the 
Exchange Agent that such Tax has been paid or is not applicable. For the purposes of thi s Agreement, the term "Person" means any 
individual , corporation (including not-for-profit) , general or limited partnership, limited liability company, joint venture, estate, trust, 
association, organization or Governmental Entity or other entity of any kind or nature. 

(d) Distributions with Respect to Unexchanged Shares; Voting. All ew Holdco Shares to be transferred to the Exc hange Agent pursuant to 
Section 2.9(a) shall be deemed issued and outstanding as of the Effective Time and whenever a div idend or other distribution is declared by ew 
Holdco in respect of New Holdco Shares, the record date fo r which is at or after the Effective Time, that declaration shall include dividends or other 
distributions in respect of all ew Holdco Shares issuab le pursuant to this Agreement. No dividends or other distributions in respect of the ew 
Holdco Shares shall be paid to any holder of Praxair Eligible Shares until the Praxair Certificate is surrendered (or affidavit of loss in lieu of the 
Praxai r Certi ficate is delivered as provided in Section 2.9(h)) or the Praxair Book-Entry 
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Share is transferred for exchange in accordance with this Section 2.9 . Subject to the effect of applicable Laws, following such su rrender or transfer, 
there shall be issued to the holder of New Holdco Shares issued in exchange for Praxair Eligible Shares in accordance with this Section 2.9, without 
interest, (A) at the time of such surrender or transfer, the dividends or other distributions wi th a record date after the Effective Time theretofore 
payable with respect to such ew Holdco Shares and not paid and (8) at the appropria te payment date, the dividends or other distributions 
payable with respect to suc h ew Holdco Shares with a record date after the Effective Time but with a payment date subsequent to surrender. 

(e) Transfers. From and after the Effective Time, there shall be no further registration of transfers on the stock transfer books of the 
Surviving Corporation of Praxair Shares that were outstanding immediately prior to the Effective Time. lf, after the Effective Time, any Praxair Book
Entry Shares or Praxair Certificates formerly representing Praxair Shares are presented to the Surviving Corporation or the Exchange Agent for any 
reason, they shall be canceled and exchanged as provided in this Article II. 

(f) Withholding Ri ghts . Each of ew Holdco, the Surviving Corporation and the Exchange Agent shall be entit led to deduct and with hold 
from any amounts payable pursuant to thi s Article II to any Person who was a holder of Praxair Shares or Praxair Stock-Based Awards immediately 
prior to the Effective Ti me, such amounts as it is required to deduct and withhold with respect to the making of such payment under the U.S. 
In ternal Revenue Code of 1986, as amended (the "Code"), or any provision of state, local or non-U.S . tax Law. To the extent that amounts are so 
deducted and withheld by or on behalf of New Holdco, the Surviving Corporation or the Exchange Agent, as the case may be, and paid over to the 
relevant Governmental Entity, such deducted and withheld amounts shall be treated fo r all purposes of th is Agreement as having been paid to the 
holder of the Praxai r Shares or Praxair Stock-Based Awards, as the case may be, in respect of which such deduction and w ithholding was made. 

(g) Termination of Exchange Fund . Any portion of the Exchange Fund that remains unclaimed by the former Praxair stockholders for 180 
days after the Effective Time shall be delivered to ew Holdco. Any former Praxair stockholders who have not theretofore complied with this 
Article 11 shall thereafter look only to New Holdco for delivery of any New Holdco Shares of such stockholders and payment of any div idends and 
other distributions in respect of ew Holdco Shares of such stockholders payable and/or issuable pursuant to Sections 2. 7(a) and 2.9(d), in each 
case, wi thout any interest thereon . Notw ithstanding the fo regoing, none of ew Holdco, the Surviving Corporation, Linde, Merger Sub, the 
Exchange Agent or any other Person sha ll be liable to any former Praxair stockholder fo r any amount properly delivered to a public official 
pursuant to applicable abandoned property, escheat or similar Laws . 

(h) Lost, Stolen or Destroyed Praxai r Certificates. ln the event any Praxair Certificate representing Praxair Shares shall have been lost, stolen 
or destroyed, upon the making of an affidavit of that fact by the Person c laiming such Praxair Certificate to be lost, stolen or destroyed and, if 
required by ew Holdco, the posting by such Person of a bond in customary amount and upon such terms as may be required by ew Holdco or 
the Exchange Agent as indemnity against any claim that may be made against it with respect to such Praxair Certificate, the Exchange Agent will 
issue in exchange for such lost , stolen or destroyed Praxa ir Certificate the ew Holdco Shares and any dividends or other distributions that would 
be payable or deliverab le in respect thereof pursuant to this Agreement had such lost , stolen or destroyed Praxair Certificate been surrendered. 
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ARTI CLE Ill 

POST-C LOS! G R.EORGA IZAT IO 

3. 1 Post-C losing Reorganization of Linde. Nothing in thi s Agreement shall prevent New Holdco, German Intermediate Holding Sub, Gennan 
Intermedi ate Sub or Li nde from seeking to enter into and/or to adopt resolutions in favo r of any enterprise agreements pursuant to Section 29 1 of 
the German Stoc k Co rporation Act (such as a domination and/or a profit and loss transfer agreement), merger under the German Transformation 
Act ( Umwandlungsgesetz - "German Transformation Act"), change of corporate fo nn under the German Transformation Act, squeeze-out unde r 
the German Stock Corporation Act or the German Takeover Act, cash-out merger under the German Transformation Ac t or integrati on under the 
German Stock Corporation Act in relation to New Holdco, German Intermediate Holding Sub, German lntennediate Sub or Linde (the "Post-Closing 
Reorganization"). Following any merger of Linde and German Intermediate Holding Sub, Gennan Intermediate Sub or ew Ho ldco, a ll and any 
stipulati ons hereunder relating to ri ghts and obl igations of Linde shall apply to the merged company mutatis mutandis. 

ARTICLE IV 

GOVER ANCE AND ADDITIO AL MATTERS CO CER £N G EW HOLDCO GROU P 

4. 1 Governance and Additional Matters. Subject to appli cable Law, each of the parti es sha ll take a ll actions necessa ry to cause the matters 
set fo rth on Annex 111 to occur. 

ARTICLE V 

REPRESENTAT IONS A D WARRANTI ES 

5. 1 Representations and Warranties of Linde and Praxair. Except as ( I) in the case of any representat ion and warranty made by Praxair, set 
fo rth in the disc losure letter dated as of the date hereof, delivered to Linde by Praxai r on or prior to entering into this Agreement (the "Praxair 
Disclosure Letter") or d isc losed in any report, sc hedule, fo rm, statement or other document of Praxair fil ed with or fu rni shed to the SEC prior to 
the da te hereof and on or afte r December 3 1, 20 14 and public ly avai lable on the date hereof on the SEC's Electron ic Data Gathering, Analysis and 
Retrieval System (EDGA R) (collectively, the "Praxair Reports") (other than d isclosures in the " Ri sk Factors" or "Forward Looking Statements" 
secti ons of any Praxair Report or any other di sclosure in any Praxair Report to the extent that such disclosure is predictive or fo rward -looking in 
natu re), and (2) in the case of any representation and warran ty made by Linde, set fort h in the d isclosure letter dated as of the date hereof, 
delivered to Praxair by Linde on or prior to entering into this Agreement (the "Linde Disclosure Letter") or disclosed in (x) any annual report of 
Linde prior to the date hereof and on or after December 3 1, 2014, (y) any ad hoc announce ment of Linde prior to the date hereof and on or after 
December 3 I, 2014 or (z) any report, schedu le, form , statement or other document of Linde or Linde 
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Finance B.V. filed with or furnished to BaFin, the German Commercial Register (Handelsregister) or the Luxembourg Stock Exchange prior to the 
date hereof and on or after December 3 I, 20 14 and, in eac h of cases (x), (y) and (z), only if such annual report, ad hoc announcement or other 
report, schedule, fo rm, statement or document is pub licly available on the website of Linde or the Luxembourg Stock Exchange or otherwise 
publicly available via the German Commercial Register (Handelsregister) on the date hereof ((x), (y) and (z), collectively, the "Linde Reports") 
(other than, in the case of the annual report or other report, schedule, form, statement or document filed with or furnished to BaFin, the German 
Commercial Register (Handelsregister) or the Luxembourg Stock Exchange, disclosures in the " Risk Factors," " Forward Looking Statements" or 
" Risk Report" sect ions of any Linde Report or any other di sclosure in any Linde Report to the extent that such disclosure is predictive or fo rward
looking in nature), each of Linde and Praxair hereby represents and warrants to the other as set forth in this Section 5. 1; provided that any 
representation or warranty in this Section 5.1 that relates (i) to Praxair, its Subsidiaries or its Listed Subsidiaries shall be deemed to be a 
representat ion or warranty made on ly by Praxai r to Linde so lely with respect to Praxai r, its Subsidiaries or its Listed Subsidiaries, as applicable, or 
(ii) to Linde, its Subsidiaries or its Listed Subsidiaries shall be deemed to be a representation or warranty made only by Linde to Praxair solely with 
respect to Linde, its Subsid iaries or its Listed Subsidiari es, as app licable. 

(a) Organizat ion and Good Standing. Such party is an entity duly organized, vali dly ex isting and in good tanding (where such concept is 
recogn ized under applicable Law) under the Laws of its juri sdiction of organization. Each of such party 's Subsidiaries is an entity duly organized, 
va lidly existing and in good standi ng (where such concept is recognized under applicab le Law) under the Laws of its respective juri sdiction of 
organizati on, except where the fai lure to be so organized, existing or in good standing when taken together with all other such fail ures, individually 
or in the aggregate, has not had and is not reasonably expected to have a Material Adverse Change on such party. Eac h of such party and its 
Subsidiaries has all requisite corporate, company or similar power and authority to own and operate its properties and assets and to carry on its 
business as presently conducted, except where the fai lure to have suc h power or authority when taken together with a ll other such fai lures, 
individually or in the aggregate, has not had and is not reasonably expected to have a Material Adverse Change on such party. 

(b) Capitalization. 

(i) At the close of business on May 26, 20 I 7, the authorized capital stock of Praxair consisted of 800,000,000 Praxair Shares, of which 
285,86 1,268.89 Praxair Shares were outstanding (not including 97,369,356 Praxair Shares held directly by Praxair in treasury) as of such date, 
and 25,000,000 shares of preferred stock, par value $0.01 per share (the "Praxair Preferred Shares"), of which none are outstanding as of 
the date hereof. All of the outstand ing Praxair Shares have been duly authorized and are valid ly issued, fully paid and non-assessable . 
Except as set fort h above, at the close of business on May 26, 20 17, no shares of capital stock or other equity interests in Praxair were issued 
or outstanding. As of the date hereof, Praxair has no Praxair Preferred Shares reserved fo r issuance. At the close of business on May 26, 
20 17, Praxai r had no Praxair Shares reserved for issuance, except there were 9,842 ,549 Praxair Shares reserved fo r issuance pursuant to the 
Praxair Stock Plans . As of the date hereof, each of the outstanding shares of capital stock or other equity interests in each of 
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Praxair's Subsidiaries is duly authorized, validly issued and, where app li cable, non-assessable. Except as set forth above, as of May 26, 2017, 
there are no preemptive or other outstanding rights , options, warrants, conversion rights , stock appreciation rights, redemption rights , 
repurchase rights, agreements, arrangements, calls, commitments or rights of any kind that obligate Praxair or any of its Subsidiaries to issue 
or sell any shares of capital stock or other securities of Praxair or any securities or obligations convertible or exchangeable into or exercisable 
for, or giving any Person a right to subscribe for or acquire, any shares of capital stock or other securit ies of Praxair, and no securities or 
ob ligations evidencing such rights are authorized, issued or outstandin g. As of the date hereof, Praxair does not have outstanding any 
bonds, debentures, notes or other obligations the holders of whi ch have the right to vote (or convertible or exchangeable into or exercisable 
for securities having the right to vote) with the stockholders of Praxair on any matter. 

(ii) At the close of business on May 26 , 20 17, the authorized capital stock (Grundkapital) of Linde consisted of 185,733, 180 Linde 
Shares, of which 185,638,071 Linde Shares were outstanding (not including 95 , I 09 Linde Shares held directly by Linde in treasury (" Linde 
Treasury Shares")) as of such date. All of the outstanding Linde Shares have been duly authorized and are validly issued and fully paid . 
Except as set forth above, at the close of business on May 26, 20 17, no shares of cap ital stock or other equity interests in Linde were issued 
or outstanding. At the close of business on May 26, 20 17, except for the authorized and condi tional capital disclosed in Linde 's articles of 
association as of such date , Linde has no Linde Shares rese rved for issuance. As of the date hereof, each of the outstanding shares of 
capital stock or other eq uity interests in each of Linde 's Subsidiaries is duly authorized, va lidly issued and, where applicable, non
assessable. Except as set forth above, as of May 26, 2017 , there are no preemptive or other outstand ing rights, opt ions, warrants, conversion 
rights, stock appreciation rights , redemption rights , repurchase rights, agreements, arrangements, call s, commitments or rights of any kind 
that obligate Linde or any of its Subsidiaries to issue or sell any shares of capital stock or other securiti es of Linde or any secu rities or 
obligations convertible or exchangeable into or exercisable for, or giving any Person a right to subscribe for or acq uire, any shares of capital 
stock or other securities of Linde, and no securities or obligations ev idencing such rights are authorized, issued or outstanding. As of the 
date hereof, Linde does not have outstanding any bonds, debentures, notes or other obligations the holders of wh ich have the right to vote 
(or convertible or exchangeab le into or exercisable for securities having the right to vote) wi th the stockholders of Linde on any matter. 

(c) Corporate Authority. 

(i) Praxair has a ll requisite corporate power and authori ty and has taken all corporate act ion necessary in order to authorize, execute, 
deliver and perform its obligations under this Agreement, and to consummate the Merger and the other transactions contemplated hereby, 
subject only (x) in the case of the Merger, to the adoption of this Agreement and the approva l of the transactions contemplated by this 
Agreement by a vote of the holders of a majority of the outstanding Praxair Shares entitled to vote thereon (the "Praxair Requisite Vote"), 
(y) to the approval of the Praxair 
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Distri butable Reserves Resol ution by a vote of the holders ofa majority of the outstanding Praxair Shares present at the Praxair Stockholders 
Meeting and (z) to the extent requi red, to approval of the SEC or a Regulatory Authority. This Agreement is a valid and binding agreement of 
Praxair enforceable against Praxai r in accordance with its terms, subj ect, as to enforcement, to bankruptcy, insolvency, fraudulent transfer, 
reorganization, moratorium and si milar Laws of general app licabili ty relating to or affecting creditors' rights and to general equity principles 
(the "Bankruptcy and Equ ity Exception"). 

(ii) Linde has all requis ite company power and authority and has taken all company action necessary in order to authorize, execute, 
deli ver and perform its obligations under this Agreement, and to consummate the transactions contemplated hereby, subject on ly, to the 
extent requi red, to approval of BaFin, the SEC or a Regulatory Authority. Thi s Agreement is a va lid and binding agreement of Linde, 
enforceable agai nst Linde in accordance with its term s, subject, as to enfo rcement, to the Bankruptcy and Equity Exception. 

(d) No Conflicts. Neither the execution and delivery by suc h party of this Agreement, the compl iance by it with all of the provis ions of and 
the performance by it of its obl igations under this Agree ment, nor the consummation of the Offer, the Merger and the other transactions 
contemplated hereby, will result in any breach or violation of, or a default under, the provisions of the Organizational Documents of such party, or 
any Law applicable to it, except fo r such breaches, violations, or defaults that, individually or in the aggregate, have not had and are not 
reasonably expected to have a Material Adverse Change on suc h party. 

(e) Governmental Approvals and Consents. Other than (i) the fi lings and/or notices under the Hart-Scott-Rodino Antitrust Improvements 
Act of 1976, as amended, and the Counci l Regu lation (EC) 139/2004 of the European Communi ty, (i i) other merger control or competition Law filings 
and/or notices (as mutually determined necessary or adv isable by the parties), (iii) the approvals and consents to be obtained from any Regulatory 
Authority, including with respect to the Offer Documents and applicable fo reign investment Laws, (iv) the filing of the Certi fica te of Merger, (v) as 
requi red in order to comply with state securities, takeover and "blue sky" Laws and (vi) such other authorizations, consen ts, approvals, orders, 
permits, noti ces, reports , filings, registrations, qualifications and exemptions the fail ure of which to be made or obtained, individually or in the 
aggregate, have not had and are not reasonably expected to have a Material Adverse Change on such party, no authorizat ions, consents, 
approvals, orders, permits, notices, reports , filings, registrations, qualifications and exemptions of, with or from , or other actions are required to be 
made by such party or any of its Subsid iari es with, or obtai ned by such party or any of its Subsidiaries from, any governmental, taxation or 
regulatory authority, agency, commission, body or other governmenta l or regulatory en ti ty, U.S. or non- .S. , including the SEC and the other 
Regul atory Authorities ("Governmental Entity"), in connection with the execution and deli very by such party of this Agreement, the perfo rmance 
by suc h party of its obl igat ions hereunder and the consummation of the transactions contemplated hereby . . 
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(t) Financial Statements. 

(i) All of the audited conso lidated financ ial statements and unaudited consolidated interim financi a l statements of Praxa ir included in 
the Praxai r Reports or any report filed after the date of this Agreement and prior to the Effective Time of the type that would be a Praxair 
Report if filed prior to the date of thi s Agreement (co ll ec ti ve ly, the "Praxair Financial Statements") (i) fai rly present in a ll material respects 
the consolidated fi nancial position and the results of operations, cash flows and changes in stockholders' equi ty of Praxai r as of the dates 
and for the periods referred to th erein and (ii) have been or w ill be, as the case may be, prepared in a ll materi al respects in accordance with 
United States genera ll y accepted accounting principles ("GAAP") appli ed on a consis tent bas is during the periods invo lved (except as may 
be indicated in the notes thereto or, in the case of interim financia l statements, fo r normal and recurring year-end adju stm ents tha t are not 
material in amount or nature). 

(ii) All of the audited consolidated financial statements and unaudited conso lidated interim financial statements of Linde inc luded in 
the Linde Reports or any report fi led after the date of this Agreement and prior to the Effective Time of the type that would be a Linde Report 
if filed prior to the date of this Agreement (collectively, the "Linde Financial Statements") (i) give a true and fai r view in all material respects 
of the conso lidated financial position and the resu lts of operations, cash flows and changes in stockholders ' equity of Linde as of the dates 
and for the periods referred to therein and (ii) have been or wi ll be, as the case may be, prepared in a ll material respects in accordance with 
International Financ ial Reporting Standards as adopted by the European Union ("IFRS") app li ed on a consistent bas is durin g th e peri ods 
involved (except as may be indicated in the notes thereto or, in the case of interim financial sta tem en ts, fo r normal and recurring year-end 
adj ustments that are not materi a l in amount or nature). 

(g) Absence of Certa in Changes. Except as disclosed in the Praxair Financial Statements (in the case of Praxair) or the Linde Financial 
Statements (in the case of Linde), si nce December 3 1, 20 16, there has not been any change, event , occurrence or effect that, individually or in the 
aggregate, has had or is reasonably expected to have a Material Adverse Change on such party. 

(h) Compliance. As of the date hereof, neither such party nor any of its Subsidiaries nor, to the Knowledge of suc h party, any of its Listed 
Subsidiaries is in confl ict with, or in defaul t or violation of, (i) any Laws of any Governmenta l Entity or (ii) any Contract to which such party or any 
of its Subsidiaries is a pa rty or by w hi ch such party or any of its Subsidiaries or its or any of their respecti ve properties is bound or affec ted, 
except in each of clauses (i) and ( ii ), for any such conflicts, defaults or violati ons that , individually or in the aggregate, have not had and are not 
reasonably expected to have a Material Adverse Change on such party. As of the date hereof, each of such party and its Subsidiaries and, to the 
Knowledge of such party, its Listed Subsidiaries has all perm its, licenses, franchises, variances, exemptions, orders and other authorizations, 
consents and approva ls (together, "Permits") of all Govern mental Ent iti es necessary to co nduct its business as presently conducted, except 
where the failure to have such Permits, individually or in the aggregate, has not had and is not reasonabl y expected to have a Material Adverse 
Change on such party . 
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(i) Litigation and Liabilities . There are no (i) civil , criminal or administrative actions, suits, clai ms, hearings, investigations or proceedings 
pending or, to the Knowledge of such party, threatened against such party, any of its Subsidiaries or any of their respective directors or officers in 
their capacity as such o r (ii) except as disclosed in (A) Praxair' s audited consolidated balance sheet (or the notes thereto) as of December 3 l , 20 l 6 
included in the Praxair Reports (in the case of Praxair), or (8) Linde's audited conso lidated balance sheet (or the notes thereto) as of December 3 l, 
20 l 6 included in the Linde Reports ( in the case of Linde), obligations or liabili ties, whether or not accrued, contingent or otherwise and whether or 
not required to be disclosed, includ ing those relating to, o r any other facts or circumstances of which, to the knowledge of such party, could result 
in any claims against, or obligations or liabilities of, such party or any of its affiliates, except, in case of either clause (i) or (ii) , fo r those that, 
individually or in the aggregate, have not had and a re not reasonably expected to have a Material Adverse Change on such party . 

U) Tax Matters. Neither Linde nor Praxai r nor any of its Subsidiari es has knowledge of any facts or of any reason that wou ld reasonab ly be 
expected to cause ew Holdco to be treated under cu rrent Law, as a result of the transactions contemplated by this Agreement, as a "domestic 
corporation" within the meaning of the Code. 

(k) Anti -Corruption, Trade Sanctions and Export Controls. 

(i) ei ther such party nor any of its Subsidiaries nor, to the Knowledge of such party, any Listed Subsidiary, officer or direc tor of such 
party has in the past three (3) years, directly or indirectly, in violation of any applicable Anti-Corruption Law (as defined below), corruptly 
offered, paid , given, promised, authori zed , requested , solicited or accepted any money, financial or other advantage or anything e lse of 
value, to or from any Person , except as has not had and wou ld not reasonably be expected to have, indi vidually or in the aggregate, a 
Material Adverse Change on such party . 

(i i) Such party, its Subsidiaries and, to the Knowledge of such party, its Listed Subsidiaries are and in the past three (3) years have 
been , to the extent applicable, in compliance with and have not committed any offense under the United States Foreign Corrupt Practices Act 
of l 977 (the "FCPA"), the UK Bribery Act 2010 (the "Bribery Act"), European and German anti-bribery Laws as codified, among others, in 
the Gennan Criminal Code (Strafgesetzbuch) and the law on regulatory offences (Ordnungswidrigkeitengesetz ) or any other applicable Law 
regarding bribery or corruption, including all Laws enacted to implement the OECD Convention on Combating Bribery of Foreign Officials in 
International Business Transactions (together with the FCPA and the Bribery Act, "Anti-Corruption Laws"), except as has not had and 
would not reasonably be expected to have, individ ua lly or in the aggregate, a Material Adverse Change on such party . 

(iii) There is not currently any pending or, to the Knowledge of such party, threatened investigation , litigation or inqui ry by any 
Governmental Entity w ith respect to compliance with any applicable Anti-Corruption Laws by such party, its Subsidiaries o r, to the 
Knowledge of suc h party, its Listed Subsidiaries, except as has not had and would not reasonably be expected to have, individually or in the 
aggregate, a Material Adverse Change on such party . 
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(iv) Except as has not had and would not reasonably be ex pected to have, individually or in the aggregate, a Materi al Adverse Change 
on such party, such party , its Subsidiaries and , to the Knowledge of such party, its Li sted Subsidiaries are, and for the past three (3) years 
have been , in compliance with applicable Trade Sanctions and Export Control Laws. Neither such party nor, to the Knowledge of such party, 
its Subsidiaries, is currently designated on the list of Specially Designated a ti onals and Blocked Persons maintained by the U.S. 
Department of Treasury 's Office of Foreign Assets Control ("OFAC") or on any similar, publicly available sanctions li st mai ntained by the 
United Nations Security Counci l, the European Union or Her Majes ty's Treasury. Except as has not had and would not reasonably be 
ex pected to have, indi viduall y or in the aggregate, a Materi al Adverse Change on such party, such party has obtained, and is in compliance 
with , all required export and import licenses, license exceptions and other consents, notices, approva ls, orders, permits, authorizat ions, 
declarations, class ifications and filings with any Governmental Entity required for the import, export and re-export of products, software and 
technology . Except as has not had and would not reasonabl y be expected to have, indi vidua lly or in the aggregate, a Material Adverse 
Change on such party, there are not current ly any pending or, to the Knowledge of such party, threatened investigation, liti gation or inqu iry 
by any Governmental Entity with respect to compl iance by such party, its Subsidiaries or, to the Knowledge of such party, its Listed 
Subsidiaries with any applicable Trade Sanctions or Export Control Laws . 

(v) Such party, its Subsidiaries and, to the Knowledge of such party , its Listed Subsidiaries have instituted and mainta in policies and 
procedures reasonably des igned to ensure compliance with applicable Anti-Corruption Laws, Trade Sanctions and Export Control Laws, 
except as has not had and would not reasonab ly be ex pected to have, individua lly or in the aggregate, a Material Adverse Change on such 
party. 

(vi) For the avo idance of doubt , thi s Section 5. 1 (k) shall not be interpreted or applied in relation to such party or its Subsidiaries or 
Listed Subsidiaries to the extent that the ob ligations under thi s Section 5.1 (k) wou ld violate or expose such entity or any directors, officers or 
employees thereof to any liability under any anti-boycott or blocking Law that is in force from time to time in the European Union (and/or any 
of its member states) and that are applicable to such enti ty including EU Regulation (EC) 2271/96 and Section 7 of the German Foreign Trade 
Ordinance (A WV) (Auj3enwirtschafts verordnung). 

5.2 Repre entations and Warranties of ew Holdco, US Intermediate Ho lding Su b and Merger Sub. Each of ew Holdco, US Intermediate 
Holding Sub and Merger Sub hereby represents and warrants to Praxair and to Linde as set forth in thi s Section 5.2. 

(a) Organization, Good Standing and Qualification. Each of ew Holdco, US Intermediate Holding Sub and Merger Sub is an entity duly 
organized, validly existing and in good standing (where such concept is recognized under appli cable Law) under the Laws of its jurisdiction of 
organi za ti on. one of ew Holdco, US Intermediate Holding Sub or Merger Sub has conducted any business other than act iviti es incidental to its 
organizat ion and the consummati on of the transactions contempl ated by thi s Agreement. 
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(b) Capitalization. The authorized capital stock of New Holdco consists of25 ,000 New Holdco Shares, of which 25,000 are outstanding as of 
the date hereof. All of the outstanding New Holdco Shares have been duly authorized and are valid ly issued, fully paid and non-assessable. The 
authorized membership interests of US Intermediate Holding Sub consist of 1,000 limited liability company membership interests, of which one is 
outstanding as of the date hereof. All of the outstanding limited liability company membership interests of US Intermediate Holding Sub have been 
duly authorized and are validly issued, fully paid and non-assessable . The authorized capital stock of Merger Sub consists of one share of 
common stock, par value $0.0 I per share, which is outstanding as of the date hereof. The outstanding share of Merger Sub common stock has 
been duly authorized and is validly issued, fully paid and non-assessable . 

(c) Corporate Authority. Each of New Holdco, US Intermediate Holdi ng Sub and Merger Sub has all requisite corporate or company power 
and authori ty and has taken all corporate or company action necessary in order to authori ze, execute, de liver and perform its obligations under this 
Agreement, and to consummate the transactions contemplated hereby, subject on ly, to the extent required, to approval of BaFin, the SEC or a 
Regulatory Authority. This Agreement is a valid and binding agreement of each of New Holdco, US Intermediate Holding Sub and Merger Sub, 
enforceable against it in acco rdance with its terms, subject, as to enforcement, to the Bankruptcy and Equity Exception. Each of the shareholders 
of ew Holdco and the ew Holdco Board has approved and authorized this Agreement, the Offer, the Merger and the other transactions 
contempl ated hereby. The so le member of US Intermediate Holding Sub has approved and authorized this Agreement, the Merger and the other 
transactions contemplated hereby. The board of directors of Merger Sub has approved and authorized this Agreement, the Merger and the other 
transactions contemplated hereby . 

(d) No Conflicts. either the executi on and delivery by ew Holdco, US Intermediate Holding Sub and Merger Sub of this Agreement, the 
compliance by each suc h party with all of the provisions of and the performance by it of its ob li gations under th is Agreement, nor the 
consummation of the Offer, the Merger and the other transactions contemplated hereby, will result in any breach or violation of, or a default under, 
the provisions of the Organizational Documents of New Holdco, US Intermediate Holding Sub or Merger Sub, or any Law applicable to it, except 
for such breaches, violations, or defaults that, individually or in the aggregate, have not had and are not reasonably expected to have a Material 
Adverse Change on Linde or Praxair. 

ARTICLE VI 

COVE A TS 

6. 1 Interim Operations. Each of Linde and Praxair covenants and agrees as to itself and its Subsidiaries that, from and after the date hereof 
and until the earliest of the Effective Time, the termination of the Specified Covenants and the termination of this Agreement in accordance with 
Article Y I II, unless Praxair (in the case of any action proposed to be taken by Linde or any Subsidiary of Linde) or Linde ( in the case of any action 

proposed to be 
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taken by Praxair or any Subsidiary of Praxair) shall otherwise approve in writing, which approval shall not be unreasonably withheld, conditioned 
or del ayed, and except as otherwise expressly contemplated by thi s Agreement or required by applicable Law or, in the case of Praxair, except as 
otherwise set fo rth in Section 6. 1 of the Praxai r Disclosure Letter or, in the case of Linde, except as otherwi se set fo rth in Section 6. 1 of the Linde 
Disc losure Letter: 

(a) the business of it and its Subsidiaries shall be conducted in the ordinary and usual course consistent with past practice; 

(b) (i) it shall not issue, sell, pledge, di spose ofor encumber any capital stock owned by it in any of its Subsidiaries, except as otherwise 
permitted by Section 6. l(e)( i); (ii) it shall not amend its Organizational Documents, other than amendments to the Organizational Documents of 
Subsidiaries that are not material in the context of the transactions contemplated by this Agreement; (i ii) it shall not sp lit, combine or rec lassify the 
outstanding shares of cap ita l stock of Linde or Praxa ir, as applicab le; ( iv) it shall not declare, set aside or pay any type of dividend, wheth er 
payable in cash , stock or property, in respect of any cap ital stock other than (x) dividends made in accordance with Section 6.1 (b) of the Linde 
Disc losure Letter or Section 6. 1 (b) of the Praxai r Disclosure Letter, (y) div idends payable by its direct or indirect wholly-owned Subsidiaries to it or 
another of its direct or indirectly wholly-owned Subsidiaries and (z) cash dividends paid by Subsidiaries in the ordinary and usual course of 
busi ness consistent wi th past practice; and (v) it shall not repurchase, redeem or otherwise acquire, or permit any of its Subsidiaries to purchase or 
otherwise acquire, any interests or shares of capital stock of Linde or Praxair, as app licable, or any securiti es convertible into or exchangeable or 
exercisable for any shares of such capital stock; 

(c) neither it nor any of its Subsidiaries shall (i) issue, sell, pledge, dispose of or encumber (A) any (I) shares of, or (2) securities convertible 
into or exchangeable or exercisable for, or (3) options, warrants, call s, commitments or rights of any kind to acquire, capital stock of any class, as 
appropriate, other than, in the case of thi s clause (A), (x) Praxair Shares or Linde Shares issuable pursuant to stock-based awards outstanding on 
or awarded prior to the date hereof under the Praxair Stock Plans or Linde L TIP that are issued in accordance with their terms and the applicable 
Praxair Stock Plan or Linde L TIP , as in effect on the date hereof; or (y) the issuance, sale or di sposa l of capital stock of a Subsidiary to such party 
or any of its other Subsidiaries or as otherwise permitted by Section 6. 1 (e)(i) , or (8) any bonds, debentures, notes or other obligations the holders 
of which have the ri ght to vote (or convertible into or exercisable fo r securiti es having the right to vote) with its shareholders on any matter; 
(ii) increase, in comparison to March 3 1, 20 17, the long-term indebtedne s for borrowed money (including any guarantee of such indebtedness) of 
such party and its Subsidiaries, other than (A) transactions between it and any of its Subsidiaries or transacti ons between its Subsidiaries, (8) as a 
refinanc ing of existing indebtedness or (C) in the ordinary and usual co urse of business and consistent with past practice and in an amount not to 
exceed € 1,500 million in the aggregate; or (iii) (A) make any capital expenditures in financia l year 20 17 or fin ancial year 20 18, or commit ( in financial 
year 20 17 or financial year 20 18) to make in financial year 20 18 capital expenditures, that, in the aggregate for financial year 2017 or financial year 
20 18, exceed by €400 million or more the capital expenditure target fo r such party for such financial year that has been provided to th e other party 
prior to the date of this Agreement or such other capita l expenditure targets as may be mutually agreed by Linde and Praxair or (8 ) commit to any 
capital expenditures to be made in any financial year after financial year 20 18 that exceed €400 million for an individual project; 
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(d) except as requi red by any Benefit Plan as in effect on the date hereof, neither it nor any of its Subsidiaries shall (i) except in the ordinary 
and usual course of business, terminate, establish , adopt, enter into, make any new grants or awards under, amend or otherwise modify any Benefit 
Plan, as the case may be, or any other arrangement that would be a Benefit Plan if in effect on the date hereof, in each case other than as would not 
reasonably be expected to materially increase the cost of benefits under any Benefit Plan or any other arrangement that would be a Benefit Plan if 
in effect on the date hereof, (ii) except in the ordinary and usual course of business cons istent with past practice, increase the salary, wage, bonus 
or other compensation of any employees or fringe benefits of any director, officer or employee or (iii) except in the ordinary and usua l course of 
business consistent with past practice, take any action to accelerate the vest ing or laps ing of restrictions or payment, or fund or in any other way 
secure the payment, of compensation or benefits under any Benefit Plan; 

(e) neither it nor any of its Subsidiaries shall (i) sell , pledge, encumber or otherwise dispose of (whether by way of merger, conso lidation, sale 
of stock or assets, or otherwise) any assets , business units or capital stock of Subsidiaries, except for sa les or dispositions of assets, business 
units or capital stock of Subsidiaries in transactions that individually (but aggregating related transactions) involve consideration of less than 
€200 mill ion or (ii) acquire or agree to acquire (whether by merger, consolidation, purchase or otherwise) any Person or assets (x) in which the 
expected gross expenditures and commitments (including the amount of any indebtedness assumed) for such acquisit ion individually (but 
aggregati ng related transactions) exceeds €500 million (provided that such threshold shall be €75 mi ll ion in respect of any acquisition individually 
(but aggregating re lated transactions) of any asset not re lated to a line of business of such party or its Subsidiaries in existence as of the date 
hereof, or any Person whose primary business is not focused on any such line of business) , or (y) that is reasonably likely, individually or in the 
aggregate, to material ly delay the satisfaction of the condit ions set forth in Article Vll or prevent the satisfaction of such conditions, other than , in 
the case of each of clauses (i) and (ii) , transactions between it and any of its Subsidiaries or transactions between its Subsidiaries; 

(f) except in the ordinary and usual course of business consisten t with past practice, neither it nor any of its Subsid iaries shall settle or 
compromise any material claims or litigation if such settlement or compromise would involve the cash payment by such party or its Subsidiaries of 
(i) €50 million or more in respect of an individual settlement or compromise or (ii) € 150 mi ll ion or more calculated on an aggregate basis in respect of 
all such settlements or compromises; 

(g) neither it nor any of its Subsidiari es shall enter into any " non-compete" or sim il ar Contract that would materially restrict the business of 
the ew Holdco Group fo llowing the Effective Time; and 

(h) neither it nor any of its Subsidiaries will authorize or enter into an agreement to do any of the foregoing set forth in Sections 6. 1 (a) 
through (g) if it would be prohibited by the terms of Sections 6.1 (a) through (g) from doing the foregoing. 
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6.2 Acquisition Proposals . 

(a) Without limiting any of such party's other obligation s under this Agreement, eac h of Linde and Praxai r agrees th at neither it nor any of 
its Subsidiaries nor any of their respective officers or direc tors (including any member of the Praxa ir Board or the Linde Boards) shall , and that it 
sha ll instruct and use its reasonab le best efforts to cause its and its Subsidiaries ' employees, agents and Representati ves not to , directly or 
indirectly, (i) initiate, solic it, propose, knowingly encourage (including by way of furnishing info rmation), faci li tate or induce any inquiries or the 
making, submission or announcement of any proposal or offer that constitutes, or cou ld reasonabl y be ex pected to lead to, an Acquisition 
Proposa l, (i i) engage in, con tinue or otherwise participate in any discussions or negotiat ions rel at ing to any Acquisit ion Proposa l or any inquiry, 
proposal or offer that could reasonably be expected to lead to an Acquisition Proposal, (iii ) provide any information or data to any Person in 
relation to an Acqui sition Proposa l or any inquiry, proposal or offer that could reasonably be expected to lead to an Acqui si tion Proposa l, 
( iv) approve or recom mend , or propose publicly to approve or recommend, any Acqui sit ion Proposa l, (v) approve or recommend, or propose to 
approve or recommend, or execute or enter into, any letter of intent, agreement in princip le, merger agreemen t, acquisition agreement, business 
combinati on agreement, option agreemen t or other simi lar agreement (any of the preceding in thi s clause (v), an "Alternative Acquisition 
Agreement") or propose publi cly or agree to do any of the foregoing related to any Acquisi tion Proposa l or (vi) otherwise faci litate any effort or 
attempt to make an Acqui siti on Proposa l. 

(b) Each of Linde and Praxai r shall promptly (and, in any event, w ithin twenty-four (24) hours) after (i) receipt of an Acquisition Proposal , 
( ii ) any inquiries, proposals or offers wi th respect to an Acquisition Proposal, (iii) any request for information in connection with an Acquisition 
Proposa l, (iv) any discuss ions or negotiations with respect to an Acquisition Proposal that are soug ht to be initiated or continued w ith such party 
or (v) any request for nonpublic information or inquiry that Praxair reasonably believes could lead to an Acquisition Proposal fo r Praxair or that 
Linde reasonably beli eves could lead to an Acquisition Proposal fo r Linde, provide the other party hereto with written notice of the material terms 
and conditions of such Acqui sit ion Proposal, request or inqui ry, the identity of the Person making any such Acquisition Proposal , request or 
inquiry, and the most current version of the relevant Alternative Acquisition Agreement or transaction proposal and any material agreem ents or 
documents ancillary there to, includ ing any schedule, exh ibit and annex thereto . Thereafter, Linde or Praxai r, as applicable, shall promptly and on a 
current basis (and, in any event, w ithin twenty-four (24) hours) provide the other party hereto with oral and written notice setting forth all such 
information as is reasonabl y necessary to keep such other party informed in all material respects of the status and details (includ ing material 
amendm ents or proposed materi al amendments) of any such Acq uisition Proposal , request or inquiry. 

(c) otwithstanding anything in this Agreement to the contrary, each of Linde and Praxair or their respective Boards sha ll be permitted to 
(A) in the case of Praxair, comply with Rule l 4d-9 and Rule l 4e-2 under the Exchange Act and, in the case of Linde, comply with the German 
Takeover Act and the publication requirements under the Market Abuse Regulation or Rul e l 4e-2 under the Exchange Act; provided, however, 
that if such disclosure has the effect of withdrawing or adversely modifyi ng or qua! ifyi ng the Praxai r Recommendation or the Linde 
Recommendation , as the case may be, suc h di sclosure sha ll be deemed to be a Change in Praxair 
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Recommendation or Change in Linde Recommendation, as applicable, and Linde or Praxair, as the case may be, shall have the right to terminate this 
Agreement as set forth in Article VI II , unless such party expressly reaffirms the Praxair Recommendation or the Linde Recommendation, as 
applicabl e, in such disclosure; it being understood that a "stop, look and listen" or simi lar communication of the type contemplated by Rule l 4d-9 
(t) under the Exchange Act shall not be deemed to be a Change in Praxair Recommendation, (8) after complying with Section 6.2(d) and (x) in the 
case of Praxair, prior to the receipt by Praxair of the Praxair Requisite Vote and (y) in the case of Linde, prior to the Expiration Time, effect a Change 
in Praxair Recommendation or Change in Linde Recommendation, or (C) (x) in the case of Praxair, prior to the receipt by Praxair of the Praxair 
Requi site Vote and (y) in the case of Linde, prior to the Expiration Time, engage in any di scussions or negotiations wi th, or provide any 
information or data to, any Person (prov ided that such information has previously been made available to, or is made avai lable to, Linde or Praxair, 
as the case may be, prior to or concurrentl y with the time such information is made available to such Person) in response to an unsolicited bona 
fide written Acquisition Proposal by any such Person, if and on ly to the extent that, (i) in the case of clause (8) above, if ( I )(x) such Change in 
Praxair Recommendation or Change in Linde Recommendation is made in response to an Acquisition Proposal for Praxair or Linde, respectively, 
and such Acq uisition Proposal is an unsolicited bona fide written Acquisition Proposal from a third party that its Board concludes in good faith 
(after consultati on with its outs ide legal counsel and financial advisors) constitutes a Superior Proposal or (y) such Change in Praxair 
Recommendation or Change in Linde Recommendation is not made in response to an Acquisition Proposal for Linde or Praxair, as applicable, and 
is made in response to an Intervening Event, and (2) its Board determines in good faith (after consu ltation with its outside legal counse l and 
fi nanc ial advisors) that the fai lure to make such Change in Praxair Recommendation or Change in Linde Recommendation, as the case may be, 
would be inconsistent with its fiduciary duties under applicable Law, and (ii) in the case of clause (C) above, (I) prior to providing any information 
or data to any Person in connection with an Acqui sition Proposal by any such Person, its Board receives from such Person an executed 
confidentia lity agreement with confidentiality terms no less restrictive than those contained in the Confidentiality Agreement and an executed 
"clean team and common interest" agreement or agreements with provisions no less restrictive than those contained in the Clean Team 
Confidentiality Agreement and Common Interest Agreement, (2) its Board determines in good faith (after consultation with its outside legal 
counse l and financial advisors) that the Acquisition Proposal either consti tutes a Superior Proposal or would reasonably be expected to result in a 
Superior Proposal , and that the failure to take such action would be inconsistent with its fiduciary duties under applicable Law, and (3) such party 
is not then in breach of its ob li gations under this Section 6 .2. For purposes of this Section 6.2(c), references to "Board" mean, in relation to Praxair, 
the Praxair Board and, in relation to Linde, the Linde Boards. 

(d) Prior to effecting any Change in Praxair Recommendation, Praxair shall provide Linde with a wri tten notice (the "Praxair Change in 
Recommendation Notice") of Praxair' s intention to make a Change in Praxair Recommendation at least five (5) business days prior to making a 
Change in Praxair Recommendation and Linde and Praxair shall negotiate in good faith during such five-business day period with respect to any 
modifications to the terms of the transaction contemplated by this Agreement that are proposed by Linde, and Praxair shal l consider any suc h 
modifications agreed by Linde in determining in good faith (after consu ltation with its outside legal counsel and financial advisors) whether such 
Acquisi tion Proposal sti ll 
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constitutes a Superior Proposal fo r Praxair, if such Change in Praxair Recommendation re lates to an Acqui sition Proposal, and whether the fail ure 
to take action to effect a Change in Praxair Recommendation would be inconsistent with the Praxair Board 's fiduciary duties under app licable Law, 
in eac h case, afte r such five-business day peri od; provided that, in the event of a subsequent modification to the material terms of such Superior 
Proposa l, Praxair shall provide Linde with an additional written notice consistent with the fo regoi ng and the notice and negotiation period shall 
recommence, except that such notice and negotiation period shall be at least three (3) business days prior to making a Change in Praxair 
Recommendation (rather than the five (5) business days otherwise contemplated by the foregoi ng). Prior to any Change in Linde Recommendation, 
Linde shall provide Praxair written notice (the "Linde Change in Recommendation Notice") of Linde's intention to make a Change in Linde 
Recommendation at least five (5) business days prior to mak ing a Change in Linde Recommendation, and Linde and Praxair shall negotiate in good 
fai th during such five-business day period with respec t to any mod ifications to the terms of the transaction contemplated by thi s Agreement that 
are proposed by Praxair, and Linde shall consider any such modifications agreed by Praxair in determining in good faith (after consultation with its 
outs ide legal counsel and financial adv isors) whether such Acquisition Proposal still constitutes a Superior Proposal fo r Linde, if such Change in 
Linde Recommendation relates to an Acqui sition Proposal, and whether the fai lure to take action to effect a Change in Praxai r Recommendation 
would be inconsistent with the Linde Executive Board ' s or Linde Supervisory Board 's fiduciary duties under applicable Law, in each case, after 
such five -business day period; provided that , in the event of a subsequent modification to the material terms of such Superior Proposa l, Linde 
shall provide Praxair with an additional written notice consistent wi th the fo regoing and the notice and negotiation period sha ll recommence, 
except th at such notice and negotiation period shall be at least three (3) business days prior to making a Change in Linde Recommendation (rather 
than the five (5) business days otherwise contemplated by the forego ing) . 

(e) In the event that a third party who has previous ly made an Acquisition Proposal that the Praxa ir Board or either of the Li nde Boards, as 
the case may be, has determined in accordance with this Section 6.2 is a Superior Proposal subsequentl y modifies or amends in an adverse manner 
any fi nancial or other material term of such Superior Proposal such that the Acquisition Proposa l is no longer a Superior Proposal, then such 
Board 's prior determinat ion shall be null and void and such Board shall be subject to the provisions of Section 6 .2(c) and (d) in all respects 
(including the obligation to deliver a new Praxair Change in Recommendation otice or Linde Change in Recommendation otice, as applicable, 
and negotiate in good fai th with Linde or Praxair, as appl icable). 

(t) Each of Linde and Praxair agrees that it will , and wi ll cause its officers, directors and Representatives and its Subsidiari es and such 
Subsidiari es ' officers, directors and Representatives to, immediately cease and cause to be terminated any activities, discussions or negotiations 
ex ist ing as of the date of this Agree ment w ith any Person conducted heretofore with respect to any Acquisition Proposal or proposal that would 
reasonably be expected to lead to an Acqui sition Proposal. Each of Linde and Praxair shall promptly deliver a written notice to each such Person 
providing only that Linde or Praxair, as applicable, is ending a ll discussions and negotia ti ons w ith such Person with respect to any Acquisition 
Proposa l, or any proposa l or transaction that could reasonably be expected to lead to an Acquisition Proposal , which notice shall also request the 
prompt return or destruc tion of all confidential infonnation concerning 
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Linde or Praxair and any of its Subsidiaries, as applicable. Each of Linde and Praxair agrees that it will (i) promptly inform its and its Subsidiaries' 
directors, officers, agents and Representatives of, (ii) use its reasonable best efforts to cause each of its and its Subsidiaries ' directors, officers, 
agents and Representatives to comply with and (iii) be responsible for any breach by any of its and its Subsidiaries ' directors, officers, agents and 
Representatives of, the obligations undertaken in this Section 6.2 (and any such breach by its and its Subsidiaries ' directors, officers, agents and 
Representatives shall be deemed to be a breach of this Section 6.2 by Linde or Praxair, as applicable). othing in this Section 6.2 shall permit Linde 
or Praxair to terminate this Agreement ( except as specifically provided in Article Vlll) or affect any other obligation of Linde or Praxair under this 
Agreement, except as otherwise express ly set forth in this Agreement. Unless this Agreement shall have been earlier terminated, neither Linde nor 
Praxair shall submit to the vote of its stockholders any Acquisition Proposal (other than the Offer or the Merger) . 

(g) Each of Linde and Praxair shall not tenninate, amend, modify or waive any provision of any confidentiality, "standstill" or similar 
agreement to which it or any of its Subsidiaries is a party and that was entered into in connection with a potential Acquisition Proposal, and shall 
enforce, to the fullest extent permitted under applicab le Law, the provisions of any such agreement, including by obtaining injunctions to prevent 
any breaches of such agreements and to enforce specifically the terms and provisions thereof. otwithstanding anything to the contrary 
contained in this Agreement, Linde and Praxair shall be permitted to terminate, amend, modify, waive or fail to enforce any provision of any 
confidentiality, "standsti ll" or similar obligation of any Person if the Praxair Board or the Linde Executive Board, as applicable, determines in good 
faith, after consu ltation with its outside legal counsel and financial advisors, that the fai lure to take such action would be inconsistent with the 
directors ' fiduciary duties under applicable Law. 

6.3 Stockholders Meeting; Offer Recommendation . 

(a) Praxair will take, in accordance with applicable Law and the Praxai r Organizational Documents, all action necessary to convene a meeting 
of its stockholders (the "Praxair Stockholders Meeting") the business day prior to the date of the initial scheduled Expiration Time (the "Praxair 
Meeting Date"), which date shall be after the Registration Statement is declared effective (it being agreed that, in the event that the scheduled 
Expiration Time shall be postponed as a result of an extension of the Offer, Praxair may adjourn or postpone the Praxair Stockholders Meeting, or 
call a new Praxair Stockholders Meeting in the event that the record date for such Praxair Stockholders Meeting becomes stale, so that the Praxair 
Meeting Date is no later than the business day prior to such newly scheduled Expiration Time). Subject to Section 6.2, the Praxair Board shall make 
the Praxair Recommendation and include the Praxair Recommendation in the Proxy Statement/Prospectus. In the event that on or subsequent to the 
date hereof and prior to the Praxair Stockholders Meeting (including any adjournment thereof), the Praxair Board determines either to make no 
recommendation for the Merger, or to withdraw, modify or qualify its recommendation for the Merger in a manner that is adverse to Linde or ew 
Holdco (such determination not to make a recommendation or any such withdrawal, mod ification or qualification , a "Change in Praxair 
Recommendation"), which Change in Praxair Recommendation shall be made only in accordance with Section 6.2(c), then Linde shall have a right 
to term inate this Agreement in accordance with Section 8.5(a) . Any 
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Change in Praxair Recommendation shall not limit or modify the obligation of Praxair to present this Agreement for adoption at the Praxair 
Stockholders Meeting prior to the date of the scheduled Expiration Time nor limit or modify the obligation of Linde' s and Praxair' s representatives 
to the ew Holdco Board to consent to ew Holdco 's commencement, continuation and completion of the Offer in accordance with the terms of 
this Agreement, and , if this Agreement or the Specified Covenants are not otherwise terminated by ei ther Linde or Praxair in accordance with the 
terms hereof, this Agreement shall be submitted to the Praxair stockholders at the Praxair Stockholders Meeting for the purpose of voting on 
adopting thi s Agreement. 

(b) The Linde Executi ve Board has determined that, subject to the review of the German Exchange Offer Document and its fiduciary duties 
under German Law, in particu lar, the duty of care and loyalty and the business judgment rule under Sections 93, 76 German Stock Corporation Act, 
it will recommend, in its statement on the Offer under Section 27 of the German Takeover Act, that the Linde shareholders accept the Offer and 
tender their Linde Shares in the Offer. In the event that on or after the date hereof and prior to the Expiration Time, the Linde Executive Board fails 
to recommend, in its statement on the Offer under Section 27 of the German Takeover Act, that the Linde shareholders accept the Offer and tender 
their Linde Shares in the Offer, or, after such recommendation , withdraws, modifies or qualifies such recommendation in a manner that is adverse to 
Praxair or New Holdco (such failure to make such recommendat ion or any such withdrawal , mod ification or qualification, a "Change in Linde 
Executive Board Recommendation"), which Change in Linde Executive Board Recommendation shall be made only in accordance with Section 6.2 
(c), then Praxair shall have a right to terminate this Agreement in accordance with Section 8.4(b)(i). 

(c) The Linde Supervisory Board has determined that, subject to the review of the German Exchange Offer Document and its fiduciary duties 
under German Law, in particular, the duty of care and loya lty and the business judgment rule under Sections 93, 76 German Stock Corporation Act, 
it will recommend, in its statement on the Offer under Section 27 of the German Takeover Act, that the Linde shareholders accept the Offer and 
tender their Linde Shares in the Offer. In the event that (i) on or after the date hereof and prior to the Expiration Time, the Linde Supervisory Board 
fails to recommend, in its statement on the Offer under Section 27 of the German Takeover Act, that the Linde shareholders accept the Offer and 
tender their Linde Shares in the Offer, or, after such recommendation, withdraws, modifies or qualifies such recommendation in a manner that is 
adverse to Praxair or ew Holdco (such failure to make such recommendation or any such withdrawal, modification or qualification, a "Change in 
Linde Supervisory Board Recommendation"), which Change in Linde Supervisory Board Recommendation shall be made only in accordance with 
Section 6.2(c), and (ii) in connection therewith the Linde Supervisory Board recommends that Linde shareholders not accept the Offer, then Praxair 
shall have a ri ght to terminate thi s Agreement in accordance with Section 8.4(b)(ii). 

(d) Any Change in Linde Recommendation shall not limit or modify the obligation of Linde 's and Praxair' s representatives to the ew Holdco 
Board to consent to New Holdco 's commencement, contin uation and completion of the Offer in accordance with the terms of this Agreement and, 
if this Agreement or the Specified Covenants are not otherwise terminated by either Linde or Praxair in accordance with the terms hereof, ew 
Holdco shall be obligated to com mence, continue and compl ete the Offer in accordance with the terms of thi s Agreement (and Linde and Praxair 
agree to consent to such actions by ew Holdco) . 
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6.4 Cooperation; Efforts to Consummate. 

(a) Subject to the terms and conditions set fort h in this Agreement, New Holdco, Linde and Praxai r sha ll cooperate with eac h other and use 
(and shall (i) cause their respective Subsidiaries to use and (ii) use thei r respective reasonable best effo rts to cause their respective Listed 
Subsidiaries to use) their respective reasonable best efforts to take or cause to be taken all actions, and do or cause to be done all thi ngs , 
reasonably necessary, proper or advisable on its part under this Agree ment and app licable Laws to consummate and make effective the Offer, the 
Merger and the other transactions contempl ated by this Agreement as soon as reasonably practicable, including preparing and fi ling as promptly 
as reasonably practicab le all documentation to effect all necessary notices, reports and other filings and to obtain as promptly as reasonably 
practicable all consents, registrations, approvals, permits and authorizations necessary or advisable to be obtained from any third party and/or any 
Governmental Entity in order to consummate the Offer, the Merger or any of the other transactions contemplated by this Agreement. 

(b) Subject to applicable Laws relating to the exchange of information, Li nde and Praxai r shall have the right to review in advance and, to the 
extent reasonably practicable, each will consult with the other on and cons ider in good faith the views of the other in con nection with, the 
contents of any fi ling made with, or written materials submitted to, any th ird party and/or any Governmental Entity in connection with the Offer, 
the Merger and the other transactions contemplated by this Agreement (including the Offer Documents, the Admission Prospectus and any 
Alternati ve Admission Document), and such filings and subm issions shall be prepared and subm itted jointly where reasonably practicable. either 
Linde nor Praxai r shall permit any of its officers or any other Representatives or agents to participate in any meeting or telephone call with any 
Governmental Enti ty in respect of any filings , investigation or other inq uiry relating to the transactions contemplated hereby unless it consults 
with the other party in advance and, to the extent permitted by such Govern menta l Enti ty, gives the other party the opportun ity to attend and 
participate in such meeting or telephone call. Praxair and its Subsidiari es, on the one hand, and Linde and its Subsidiaries, on the other hand, shall 
not agree to any Settlement Actions without the prior written consent of Linde and Praxair, as applicab le, which consent shall not be unreasonably 
conditioned, withheld or delayed. In exercising the fo regoing rights , each of Linde and Praxai r shall act reasonably and as promptly as reasonably 
practicable . 

(c) Without limit ing the generality of the undertakings pursuant to this Section 6.4, but subject to the terms and condit ions set forth in th is 
Agreement, including Section 6.4(d), each of Linde and Praxair agrees to take or cause to be taken the fo llowing actions: 

(i) the prompt provision to each and every federal , tate, local or foreign court or Governmental Entity with jurisdiction over 
enforcement of any applicable antitrust or competi tion Laws (such Laws, "Antitrust Laws", and any such Governmental Entity, a 
"Governmental Antitrust Entity") of non-privileged 
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information, data and documents requested by any Governmental Antitrust Entity or that are necessa ry, proper or advisable to permit 
consumm ation of the transactions contemplated by thi s Agreement ; 

(ii) the prompt notification of each party (and the provi sion of copies or, in the case of non-written communications, detail s) of any 
communications relating to the transactions contemplated by thi s Agreement to, with or from any Governmental Antitrust Entity, where 
permitted by the relevant Governmental Antitrust Entity; 

(iii) the prompt use of its reasonabl e best efforts to take all reasonably necessary, proper or advi sable steps to (A) avo id the ent ry of, 
and (8) resis t, vacate, modify, reverse, suspend, prevent, el iminate or remove, any actual, anticipated or threatened permanent, preliminary or 
temporary injunction or other order, decree, decision , determination or judgment entered or issued, or that becomes reasonably foreseeable 
to be entered or issued, in any proceeding or inquiry of any kind, in the case of each of the foregoing c lauses (A) and (8), that would 
reasonably be expected to materia lly delay, restrai n, prevent, enjoi n or otherwise prohibit or make unlawful the consummation of the Offer, 
the Merger or the other transactions contemplated by thi s Agreement; 

( iv) the regular joint review of the progress of the sati sfaction of the Regu latory Condition and a li gnment on the strategy in relation to 
such condition on an ongo ing basis; and 

(v) the prompt provision to the other party of any information or assistance reasonably required for the receiving party to eva luate or 
offer any Settlement Actions. 

(d) Without limiting any of its other obligations hereunder, each of New Holdco, Linde and Praxa ir shall , and shall cause its Subsidiaries (and 
sha ll use their respective reasonable best efforts to cause their respective Li sted Subsidiari es) to, take all such further action as may be necessary 
to resolve such objections, if any, as the Governmental Antitrus t Enti ty of any nation or other jurisdiction (including multinational or 
supranational) may assert under app licab le Antitrust Law with respect to the transactions contemplated hereby, and to avoid or eliminate, and 
minimize the impact of, each and every impediment under any Antitrust Law that may be asserted by any Governmental Antitrust Entity with 
respect to the transactions contemplated by this Agreement, in each case so as to enab le th e transactions contemplated hereby to occur as 
promptly as practicable, and in no event later than the Longstop Date. In furtherance thereof, eac h of ew Holdco, Linde and Praxair shall , and 
shall cause its Subsidiaries (and shall use their respective reasonable best efforts to cause their respective Li sted Subsidiaries) to, propose, 
negotiate and offer to commit and effect (and if such offer is accepted , commit to and effect) , by agreement, consent decree, hold separate order, 
trust or otherwise, (i) the sa le, di vestiture, lease, license or other disposition of such assets, businesses, services, products, product lines, licenses 
or other operations or interests therein of New Holdco, Linde or Praxair (o r any of their respective Subsidiaries or Li sted Subsidiaries, as 
applicable) or (i i) behavioral limitations, conduct restrictions or commitments with respect to any such assets, businesses, services, products, 
product lines, licenses or other operations or interests therein of 
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ew Holdco, Linde or Praxair (or any of their respective Subsidiaries or Listed Subsidiaries, as applicable) or other action that would limit the 
freedom of action, ownership or control of ew Holdco, Linde or Praxair or any of thei r respective Subsidiaries or Listed Subsidiaries, as 
applicab le, with respect to, or its ab ili ty to retai n or hold, one or more of its or its Subsid iaries ' and Listed Subsidiaries ' (including Praxair's or 
Linde's) assets, businesses, services, products, product lines, licenses or other operations or interests therein which it is lawfully capable of 
taking, in each case to the extent such action is required in order (A) to obtain all consents from any Governmental Antitrust Entity to the 
transactions contemplated hereby, (8) to avoid the commencement of any Action to prohibit or make un lawful the consummation of any of the 
transactions contemplated by this Agreement or (C) to avoid the entry of, or effect the di ssolution of, any Governmental Order in any Action that 
would otherwise have the effect of preventing or making unlawful the consummation of any of the transactions contemplated by this Agreement 
(any such action described in this Section 6.4(d), a "Settlement Action"); provided, however, that in no event will ew Holdco, Linde or Praxair be 
required to take or effect any Settlement Action that is not conditioned upon the consummation of the Closing. otwithstanding the foregoing , 
none of New Holdco, Linde or Praxai r or any of their respective Subsid iaries or Listed Subsidiaries shal l be required to take any Settlement Action 
required by any Governmental Antitrust Entity under any Antitrust Laws that , individually or in the aggregate, wou ld result in a on-Requi red 
Remedy. No party hereto shall, without the other party's prior written consent, which shall not be unreasonably cond itioned, withheld or delayed, 
enter into any agreement with any Governmental Antitrust Entity to extend any waiting period under any Antitrust Law, withdraw any filing with 
any Govern mental Antit rust Entity or agree with any Governmental Antitrust Entity not to consummate the transactions contemplated by this 
Agreement. "Non-Required Remedy" has the meaning set forth in Section 6.4(d) of the Praxair Disclosure Letter and Section 6.4(d) of the Linde 
Disclosure Letter. 

(e) Treatment of Sensitive/Privileged Information . Notwithstand ing anything to the contrary contained herein , for any information exchanged 
under this Section 6.4, it is understood that Linde and Praxair may, as each deems necessary, reasonably designate any competitively sensitive 
materia l provided to the other party under this Section 6.4 or any subsection thereof as "outside counse l only." Such materials and the information 
contai ned therein shal l be given on ly to the outs ide legal counsel of the recipient and will not be disclosed by such outside counsel to employees, 
officers, or di rectors of the recipient unless express permission is obtained in advance from the source of the materials (Linde or Praxair, as the case 
may be) or its legal counsel. otwithstanding anything to the contrary contained herein, material s provided to the other party pursuant to this 
Section 6.4 or any subsection thereof may be redacted (i) to remove references concerning the va luation of the transactions contemplated hereby 
and (ii) as necessary to address reasonab le privilege concerns. The parties agree to treat information protected from disclosure under the attorney
client privi lege, work product doctrine, joint defense privi lege or any other privilege pursuant to this Section 6.4 in a manner so as to preserve the 
applicable privilege. 

6.5 Access. Subject to applicable Law, each of Linde and Praxair shall (and shall cause its Subsidiaries to) , upon reasonable notice, afford the 
officers, employees, counse l, accountants, consultants, investment bankers and other authorized representatives (" Representatives") of the other 
party reasonable access, during normal business hou rs throughout the period prior to the Effective Time, to its properties, books, Contracts and 
records 
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and, during such period, each shall (and shall cause its Subsidiaries to) furni sh promptly to the other party all information concerning its bus iness, 
properti es and personnel as may reasonably be requested; provided that the fo regoing provisions shall not be construed to require either Linde or 
Praxai r to permit any inspection, or to disclose any information, that in the reasonable j udgmen t of Linde or Praxair, as the case may be, would 
(i) result in the disclosure of any trade secrets of Linde or Praxa ir, as the case may be, or any of its Subsidiaries or any third parti es or violate the 
terms of any confidentiality provisions in any agreement with a third party entered into prior to the date of thi s Agreement if Linde or Praxair, as 
the case may be, shall have used reasonable best efforts (without payment of any consideration , fees or expenses) to (A) obtain the consent of 
suc h third party to such inspection or di sc losure or (8) provide such information in a permitted manner, (ii) result in a vio lation of applicable Laws, 
including any fiduciary duty or Antitrust Laws, (iii) waive the protection of any attorney-client privilege or (iv) result in the disclosure of any 
sensitive or personal information that would expose Linde or Praxair, as the case may be, or any of its Subsidiaries to the ri sk of liabili ty. No 
exc hange of information or investigation pursuant to this Section 6.5 shall affect, modify or waive or be deemed to affect, modi fy or waive any 
representati on or warranty of Linde or Praxair set forth in th is Agreement. All requests for information made pursuant to this Section 6.5 shall be 
directed to an executive officer of Linde or Praxa ir, as the case may be, or such Person as may be des ignated by either of their executi ve officers, as 
the case may be, with a copy to the General Counsel of such party . All such information sha ll be governed by the tenns of the Confiden tiality 
Agreement. 

6.6 Listing; Indices. 

(a) Del isting and Deregistrati on Matters. Prior to the Effecti ve Time, Praxair shall take all ac tions as may be reasonably necessary such that 
the delisting of the Praxair Shares from the YSE and the deregis tration of the Praxair Shares under the Exchange Act shall occur promptly after the 
Effective Time. 

(b) Exchange Listing. Prior to the Effective Time, New Holdco, Linde and Praxair shall use thei r respective reasonable best efforts to cause 
the New Holdco Shares to be issued pursuant to the Offer and th e Merger and in accordance wi th thi s Agreement and the New Holdco Shares to 
be reserved for issuance upon exercise of the ew Holdco Stock Options to be approved fo r listing on the YSE and the regulated market and the 
prime standard of the regul ated market of the Frankfurt Stock Exchange, subj ect, in each case, to official notice of issuance. Ifat any time prior to 
the Effecti ve Time any of the parties di scover that an amendment or suppl ement to documents or other information filed with the YSE or 
Frankfurt Stock Exchange should be fi led pur"suant to applicable Law, or so that any such documents or in formation would not include any 
misstatement ofa material fact or any omission of any material fact necessary to make the statements therein , in light of the circumstances under 
whi ch they were made, not mislead ing, the party that makes such discovery shall promptly noti fy the other parties and each party shall use 
reasonable best efforts to cause an appropriate amendment or supplement to be filed with the NYSE and Frankfurt Stock Exc hange, as applicable, 
and, to the extent requi red by applicable Law, to cause such in fo rmation to be made public . 

(c) Inclusion of New Holdco Shares in Indices. Linde and Praxai r sha ll use their respective reasonable best efforts to seek the inc lusion after 
the Effec tive Time of the New Holdco Shares in the DAX30 and S&P500 indices . 
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6.7 Publici ty. The initial press release regarding this Agreement and the Offer and the Merger shall be a joint press rel ease mutually agreed 
by Li nde and Praxair, and Linde and Praxair shall use reasonable best efforts to develop a joint communications plan and each party shall use 
reasonabl e best efforts to ensure that all press re leases and other public statements w ith respect to the transacti ons contemplated hereby, to the 
extent they have not been previously issued or disclosed, shall be consistent with such joint communi cations plan. Unless otherwise required by 
applicabl e Law or by obligations pursuant to any listing agreement wi th or rules of any securities exchange, Linde and Praxair shall consu lt with 
each other befo re issuing any press release or public statement with respect to the transactions contemplated by this Agreement and shall not 
issue any such press re lease or public statement prior to such consultati on. In add ition to the foregoing, except to the extent disclosed in or 
consistent with the Offer Documents, neither Linde nor Praxair shall issue any press re lease or otherwise make any public statement or disclosure 
concerning the other party or the other party 's business, fin ancial condition or results of operations, to the extent not previously disclosed, 
without the consent of the other party, whi ch consent sha ll not be unreasonably conditioned, withheld or delayed . Each of Linde and Praxai r may 
make any publi c statements in response to questions by the press, ana lys ts, investors , rating agencies or those attending industry conferences or 
analys t or investor conference calls , so long as such statements are not inconsi stent with previous statements made jointly by Linde and Praxair. 

6.8 Expenses. All Expenses incurred in connection with this Agreement and the transacti ons contemplated hereby shall be paid by the party 
incurring such Expenses; provided that (i) if the Business Combination is not consummated, any Expenses incurred by New Holdco and/or its 
affiliates shall be borne equa lly by Linde and Praxa ir as joint and severa l debtors and ew Holdco and/or its affi liates shall be indemnified by Linde 
and Praxai r therefor to the extent not prohibited by app licable Law, and (ii) to the extent that ew Holdco does not have sufficient fu nds avail able 
under any third party debt fi nancing arrangements and notwithstanding (i), Praxair shall provide fi nancing to New Holdco in order to enable ew 
Holdco to pay Expenses incurred by it when due ; provided that if any nominee of Linde or Praxair, respectively, to the board or management of 

ew Holdco and/or its affiliates shall have caused New Holdco to have breached its obligations under thi s Agreement, then Linde or Praxai r, 
respecti vely, shall be so lely ob ligated to provide suc h indemnification in relation to such breach. As used in this Agreement, "Expenses" includes 
all out-of-pocket expenses (i nc luding a ll fees and expenses of Representatives to a party hereto and its affili ates) incurred by a party or on its 
behalf in connection wi th or re lated to the authorization, preparation , negotiation, executi on and performance of this Agreement and the 
transactions contemplated hereby, including any stamp duty, the preparation, printing, filin g and mailing of the Offer Documents and the 
solicitation of stockholder approvals and tenders and all other matters related to the transactions contemplated hereby and thereby, including in 
the case of New Holdco any Expenses incurred by it and/or its affi liates in connec ti on with the incorporation and financi ng of ew Holdco prior to 
the da te of this Agreement. 

6.9 Stamp Taxes. 

(a) (i) Each party shall use its reasonable best efforts and cooperate wi th respect to the appl ication for written confi rmations from the 
Revenue Comm issioners of Ireland ("Revenue") in re lation to the Irish stamp duty that the Depository T rust Company and/or 
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Clearstream Banking AG reasonably requests in connection with the issuance, delivery and/or future trading of ew Holdco Shares and/or any 
other securiti es of ew Holdco in connection with the Offer and the Merger and (ii) the parties shall cooperate to obtain any additional 
confirmations from Revenue in relation to stamp duty that they consider (acting reasonably) to be necessary in connect ion with the Offe r and the 
Merger. 

(b) The parties ' authori zed representatives shall execute thi s Agreement outside of Ire land, and ew Holdco 's authorized representative 
shall execute this Agreement w hile phys ica lly located in the Un ited Kingdom. 

(c) Any Irish stamp duty arising in connection with the issuance of ew Holdco Shares to former Linde shareholders or former Praxair 
stockho lders pursuant to this Agreement shall be borne by ew Holdco . 

6. 10 Indemnification; Directors ' and Officers ' Insurance . 

(a) From and after the Effective Time, ew Holdco shall , or shall cause one of its Subsidiaries to, (i) indemnify and hold harmless, and 
provide advancement of expenses to, a ll past and present directors, officers and employees of Praxai r, its Subsidiaries and its Listed Subsidiaries 
(in all of their capacities) (A) to the same extent such persons are indemnified or have the right to advancement of expenses as of the date of this 
Agreement by Praxair pursuant to the Organizational Documents of Praxair, its Subsidiaries or its Listed Subsidiaries and indemnification 
agreements, if any, in exis tence on the date hereof with any directors, officers and employees of Praxair, its Subsidiaries and its Listed Subsidiaries, 
and (B) without limitation to clause (A), to the fullest extent permitted by Law, in each case, for acts or omissions occurring at or prior to the 
Effective Time, whether asserted or claimed prior to , at or after the Effect ive Time (including for acts or omissions occurring in connection with the 
approval of this Agreement and the consummation of the transactions contemplated hereby) and (ii) to the fu llest extent permitted by Law, include 
and cause to be maintained in effect in the Organizational Documents of New Holdco (or any successor) for a period of at least ten ( I 0) years after 
the Effect ive Time, provisions regarding elimination of liability of directors, indemnification of officers, directors and employees and advancement 
of expenses which are, in the aggregate, no less advantageous to the intended beneficiaries than the corresponding provisions contained in the 
Organizational Documents of Praxair. Prior to the Effective Time, Praxair shall, and if Praxair is unable to, New Holdco shall as of the Effective Time, 
obtain and fully pay the premium for "tai l" in surance policies for the extension of(x) the directors' and officers ' liability coverage of Praxair' s 
existing directors ' and officers' insurance policies and (y) Praxair' s existing fiduciary liability insurance policies, in each case for a claims reporting 
or discovery period of ten ( 10) years from and after the Effective Time (the "Tail Period") from one or more insurance carriers with the same or 
better credit rating as Praxair's insurance carrier as of the date hereof with respect to directors ' and officers' liability insurance and fiduciary 
liability insurance (collectively, "D&O Insurance") with terms, conditions, retentions and limits ofliabi lity that are at least as favorab le to the 
insureds as Praxair ' s existing policies with respect to matters existing or occurring at or prior to the Effective Time (including in connection with 
this Agreement or the transactions or actions contemplated hereby). If Praxair or ew Holdco for any reason fails to obtain such "tail" insurance 
policies as of the Effective Time, New Holdco shall continue to maintain in effect for the Tail Period the D&O Insurance in place as of the date 
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of this Agreement with terms, conditions, retentions and limits of liability that are at least as favorable to the insured as provided in Praxair 's 
existi ng polici es as of the date of this Agreement, or ew Holdco shall purchase comparable D&O Insurance for the Tail Period with terms, 
conditions, retentions and limits of liability that are at least as favorab le as provided in Praxair's existing policies as of the date of this Agreement. 
The ob ligations of ew Holdco under this Section 6. 1 O(a) shall be subject to any restrictions of applicable Law and shall not be terminated or 
modified in such a manner as to adversely affect any indemnitee to whom this Section 6. 1 O(a) applies without the consent of such affected 
indemnitee (it being expressly agreed that the indemnitees to whom this Section 6 .1 O(a) applies shall be third-party beneficiaries of this Section 6.10 
(a) and Praxair enters into this Agreement, for the purpose of this Section 6.1 O(a), on its own behalf and as agent and trustee for and on behalf of 
each such indemnitee). 

(b) From and after the Effective Time, ew Holdco shall, or shall cause one of its Subsidiaries to, (i) indemnify and hold harmless, and 
provide advancement of expenses to, all past and present directors, officers and employees of Linde, its Subsidiaries and its Listed Subsidiaries (in 
all of their capacities) (A) to the same extent such persons are indemnified or have the right to advancement of expenses as of the date of this 
Agreement by Linde pursuant to the Organizational Documents of Linde, its Subsidiaries or its Listed Subsidiaries and indemnification 
agreements, if any, in existence on the date hereof with any directors, officers and employees of Linde, its Subsidiaries and its Listed Subsidiaries, 
and (B) without limitation to clause (A), to the fullest extent permitted by Law, in each case, for acts or omissions occurring at or prior to the 
Effective Time, whether asserted or claimed prior to, at or after the Effective Time (including for acts or omissions occurring in connection with the 
approva l of this Agreement and the consummation of the transactions contemplated hereby) and (ii) to the fullest extent permitted by Law, include 
and cause to be maintained in effect in the Organizational Documents of New Holdco (or any successor) for a period of at least ten (I 0) years after 
the Effective Time, provisions regarding elimination of liability of directors, indemnification of officers, directors and employees and advancement 
of expenses which are, in the aggregate, no less advantageous to the intended beneficiaries than the corresponding provisions contained in the 
Organizational Documents of Linde . Prior to the Effective Time, Linde shall , and if Linde is unable to, ew Holdco shall as of the Effective Time, 
obtain and fully pay the premium for "tai l" insurance policies for the extension of (x) the directors ' and officers ' liability coverage of Linde 's 
existing directors ' and officers ' insurance policies and (y) Linde 's exist ing fiduciary liability insurance policies, including, for the avoidance of 
doubt, pension trust liability insurance policies, in each case for the Tail Period from one or more insurance carriers with the same or better credit 
rating as Linde's insurance carrier as of the date hereof with respect to D&O Insurance with terms, conditions, retentions and limits of liability that 
are at least as favorable to the insureds as Linde 's existing policies with respect to matters existing or occurring at or prior to the Effective Time 
(including in connection with this Agreement or the transactions or actions contemplated hereby). If Linde or ew Holdco for any reason fails to 
obtain such " tail" insurance policies as of the Effective Time, ew Holdco shall continue to maintain in effect for the Tail Period the D&O 
Insurance in place as of the date of this Agreement with terms , conditions, retentions and limits of liability that are at least as favorable to the 
insured as provided in Linde 's existing policies as of the date of this Agreement, or New Holdco shall purchase comparable D&O Insurance for the 
Tail Period with terms, conditions, retentions and limits of liability that are at least as favorable as provided in Linde 's existing policies as of the 
date of this Agreement. The 

-40-



obl igations of New Holdco under thi s Section 6. 1 O(b) shall be subj ect to any restrictions of appli cable Law and shall not be term inated or modified 
in such a manner as to adversely affect any indemnitee to whom thi s Section 6. 1 O(b) applies without the consent of such affected indemnitee (it 
being expressly agreed th at the indemnitees to whom this Section 6. 1 O(b) appli es sha ll be third-party beneficiaries of this Section 6. 1 O(b) and Linde 
enters into thi s Agreement, fo r the purpose of this Section 6. 1 O(b) , on its own behalf and as agen t and tru stee for and on behalf of eac h such 
indemnitee) . 

(c) From and after the date of thi s Agreement, New Holdco sha ll , or sha ll cause one of its Subsidiaries to, (i) indemnify and hold harmless, 
and provide advancemen t of expenses to, all past and present directors, officers and employees of ew Holdco (in all of thei r capacities) (A) to the 
same extent such persons are indemnified or have the right to advancement of expenses as of the date of thi s Agreement by ew Holdco pursuant 
to the Organizational Documents of ew Holdco and indemnification agreements, if any, in existence on the date hereof with any di rectors, officers 
and employees of ew Holdco, and (B) without limitation to c lause (A), to the fu ll est extent permitted by Law, in each case, for ac ts or omissions 
occurring at or prior to the Effective T ime, whether asserted or clai med prior to, at or after the Effective Time (including fo r acts or omiss ions 
occurring in connection with the approva l of thi s Agreement and the consummation of the transactions contemplated hereby) and (ii ) to the fullest 
extent permitted by Law, include and cause to be maintained in effect in the Organizational Documents of ew Holdco (or any successor) for a 
period of at least ten ( I 0) years afte r the Effective Time, provisions regarding elimination of li abili ty of directors, indemnification of officers, 
d irectors and employees and advancement of expenses whi ch are, in the aggregate, no less advantageous to the intended benefic iaries than the 
corresponding provisions contained in the Organizat ional Documents of ew Holdco. The obligati ons of ew Holdco under thi s Section 6. IO(c) 
shall be subj ect to any restrictions of applicable Law and sha ll not be terminated or modified in such a manner as to adversely affect any 
indemnitee to whom this Section 6. 1 O(c) applies wi thout the consent of such affected indemnitee (it being expressly agreed that the indemnitees to 
whom this Section 6. 10( c) app lies sha ll be third-party beneficiaries of thi s Section 6. I 0( c) and ew Holdco enters into thi s Agreement, for the 
purpose of thi s Section 6. 1 O(c), on its own beha lf and as agent and trustee for and on behalfof each such indemnitee). Prior to the Effective Time, 
Linde and Praxair shall be jointly and severally liable for the obligations of ew Holdco under this Section 6. 1 O(c); provided that if any nomi nee of 
Linde or Praxair, respectively, to the board or management of ew Holdco and/or its affiliates sha ll have caused ew Holdco to have breached its 
obl igation s under this Section 6. 1 O(c), then Linde or Praxair, respectively, shall be so lely obligated to provide such indemnification in relation to 
such breac h. 

6. 11 Other Actions by Linde and Praxai r. 

(a) Section 16 Matters. Prior to the Effective Time, Praxair and ew Holdco shall take all such steps as may be required to cause any 
di spos itions of Praxair Shares (i ncluding derivative securiti es with respect to Praxair Shares) or acq uisitions of New Holdco Shares (inc luding 
derivative securities with respect to New 1-l oldco Shares) resul ting from the transactions contemplated by thi s Agreement by each individual who 
is subject to the reporting requirements of Section 16(a) of the Exchange Act with respect to Praxai r or New Holdco, as applicable, to be exempt 
under Rule I 6b-3 promulgated un der the Exchange Act. 
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(b) on-Tender Agreement. Linde agrees and undertakes not to tender the Linde Excluded Shares into the Offer, and to enter into, as 
promptly as practicable after execution of thi s Agreement, the necessary agreements to the effect that BaFin will not require the Offer 
Consideration to also cover the Linde Treasury Shares. 

6. 12 New Holdco Capital Increase. Prior to the approval of the publication of the German Exchange Offer Document by BaFin, New Holdco 
shall take or cause to be taken all such steps as may be required for ew Holdco to issue the ew Holdco Shares and the ew Holdco Stock
Based Awards (and New Holdco Shares underlying such awards) in respect of the Offer and the Merger (the "New Holdco Capital Increase"), 
including the due passing of (i) shareholders resolutions and (ii) board resol utions, in each case to enable ew Holdco to deliver ew Holdco 
Shares to the Linde shareho lders accepti ng the Offer at the Offer Closing Time. 

6.13 Financing Matters. To the extent the consumm ation of the transactions contemplated hereby will result in any breach or violation of, or 
a default under, or give ri se to any mandatory repurchase under, the provisions of any material Contract related to indebtedness for borrowed 
money, between the date of this Agreement and the Effective Time each of Linde and Praxair shall, and shall cause its Subsidiaries to, use 
reasonable best efforts to (a) obtain all necessary wa ivers or consents for the purpose of waiving any terms or provi sions of such Contracts that 
would have such an effect, (b) refinance, renew or replace the indebtedness under such Contracts ; provided that the transactions contemplated 
hereby shall not result in any breach or violation of, or a default under, or give ri se to any mandatory repurchase under, the provisions of any 
Contract under which such indebtedness is refinanced, renewed or replaced, or (c) ensure that suffic ient cash is avai lable for the prompt payment 
of any indebtedness under any such Contracts. In addition, between the date of this Agreement and the Effective Time, each of Linde and Praxair 
hall , and shall cause its Subsidiaries to , use reasonable best efforts to cooperate to develop a mutually agreed global financing structure for ew 

Holdco and its Subsidiaries from and after the Effective Time and to arrange such financing . 

6. 14 Employee Matters. 

(a) For the period beginning at the Effective Time and ending on December 31 of the year in which the Closing occurs (the "Benefit 
Continuation Period"), New Holdco sha ll , to the fullest extent permitted by applicable Law, provide or cause to be provided to each individual who 
is employed as of the Effective Time by Praxair or any of its Subsidiaries or Li sted Subsidiaries or by Linde or any of its Subsidiaries or Listed 
Subsidiaries and who remains employed by Praxair or any of its Subsidiaries or Listed Subsidiaries or by Linde or any of its Subsidiaries or Listed 
Subsidiaries (such employees collectively, the "Affected Employees") (i) base salary in an amount substant ially comparable to the base salary 
provided to the Affected Employee immediately prior to the Effective Time, (ii) an annual bonus opportunity that is substan tially comparab le to the 
annual bonus opportunity provided to the Affected Employee immediately prior to the Effective Time, and (iii) other compensation opportunities 
and employee benefits that are substantia lly comparable in the aggregate to those provided to the Affected Employee immediately prior to the 
Effective Time. Without limiting the generali ty of the foregoing, during the Benefit Continuation Period New Holdco shall cause Praxair, its 
Subsid iaries or its Listed Subsidiaries or Linde, its Subsidiaries or its Listed Subsidiaries to provide to each Affected Employee who suffers a 
termination of employment by Praxair, Linde 
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or their respective Subsid iar ies or Listed Subsidiaries severance benefi ts in amounts and on terms and conditions no less favorable in the 
aggregate to such Affected Employee than such Affected Employee would have received under th e severance plans, programs, policies and 
arrangements applicable to such Affected Employee as of Closing. otwithstanding the foregoing, the provisions of this Section 6. l 4(a) shall not 
app ly with respect to Affected Employees whose employmen t is governed by a collective bargaining or simi lar agreement. 

(b) With respect to any Benefit Plans in which any Affected Employees first become eligible to participate on or after the Effective Time, and 
in which such Affected Employees did not participate prior to the Effective Time (the "New Plans"), ew Holdco shall, or shall cause its 
Subsidiaries (subject to applicable Law and applicable tax qualification requirements) to : (i) waive all pre-existing conditions, exclusions and 
waiting periods with respect to participation and coverage requirements applicable to the Affected Employees and their eligible dependents under 
any ew Plans in which such Affected Employees may be eligible to participate after the Effective Time, except to the extent such pre-existing 
conditions, exclusions or waiting periods would apply under the analogous Benefit Plan of Linde or Praxair, as the case may be; (ii) provide each 
Affected Employee and his or her eligible dependents with cred it for any co-payments and deductibles paid prior to the Effective Time under a 
Benefit Plan (to the same extent that such credit was given under the ana logous Benefit Plan of Linde or Praxair, as applicab le, prior to the Effective 
Time) in satisfying any applicable deductible or out-of-pocket requirements under any ew Plans in which such Affected Employee may be eligible 
to participate after the Effective Time for the same plan year; and (i ii ) recognize all service of the Affected Employees with Linde and Praxair and 
their respective affiliates for all purposes (including purposes of eligibi lity to participate, vesting credit and entitlement to benefits) in any New 
Plan in which such employees may be eligible to participate after the Effective Time, including any severance plan, to the extent such service is 
taken into account under the applicab le New Plan (to the extent recognized under the corresponding Benefit Plan of Linde or Praxair); provided 
that the foregoing shall not app ly for purposes of benefit accrual under any ew Plan that is a final average pay defined benefit plan (unless such 

ew Plan is responsible fo r any liabilities accrued under a fina l average pay defined benefit plan sponsored by Praxair, Linde or one of their 
respective Subsidiaries) or to the extent it would result in duplication of benefits. 

(c) No provision of this Section 6. 14 shall be construed (i) as an amendment of any particular Benefit Pl an, (ii) as a limitation on the right of 
ew Holdco and its Subsidiaries to amend or terminate any specific Benefit Plan that Linde or Praxair would otherwise have under the terms of 

such Benefit Plan, (iii) to require the continuation of the employment of any particular Affected Employee or (iv) to create any third-party 
beneficiary rights in any employee of Praxair or Linde or any of their respective Subsidiari es or Listed Subsidiaries, any beneficiary or dependent 
thereof, or any collective bargai ning representative thereof, with respect to the compensation, terms and conditions of empl oyment and/or benefits 
that may be provided to any Affected Employee by Praxair, Linde, ew Holdco or any of their affiliates or under any benefit plan which Praxair, 
Linde, New Holdco or any of their affi li ates may maintain. The provisions of this Section 6. 14 are so lely for the benefit of the parties to this 
Agreement, and no current or former director, officer, employee or independent contractor or any other person shall be a third-party beneficiary of 
this Agreement. 
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(d) Linde and Praxair shall consu lt with each other in good faith and in a reasonab ly timely manner in advance of any material written or oral 
communications to the directors , officers or employees of Praxair or any of its Sub idiaries or its Listed Subsidiaries or Linde or any of its 
Subsidiaries or its Listed Subsidiaries pertaining to compensation or benefit matters that are affected by the transactions contemplated by this 
Agreement. 

(e) ew Holdco shall ensure that there is a sufficient number of authorized but unissued ew Holdco Shares in the share capital of New 
Holdco so that ew Ho ldco may issue at least the maxim um number of New Holdco Shares that will be subject to ew Holdco Stock-Based 
Awards as a result of the actions contemplated by Sections 1. 12 and 2.8 . For the avoidance of doubt, pre-emption rights shall not apply, or, to the 
extent they would otherwise apply, shall be dis-applied , to any allotment of ew Holdco Shares subject to ew Holdco Stock-Based Awards . As 
soon as practicable following the Effective Time, New Holdco shall file a registration statement on Form S-8 (or any successor form , or, if Form S-8 
is not available, other appropriate forms) with respect to the New Holdco Shares subject to such New Holdco Stock-Based Awards and shall 
maintain the effectiveness of such registration statement or registration statements (and maintain the current status of the prospectus or 
prospectuses contained therein) for so long as such New Holdco Stock-Based Awards remain outstanding. 

6.15 Linde Engineering Setup. New Holdco, Linde and Praxair have the mutual understanding that Linde may take any action necessary to 
set up its worldwide engineering business, which comprises the engineering division of Linde ("Linde Engineering"), as a legally separate entity, 
so long as Linde and Praxair agree on the corporate set-up and arrangements of Linde Engineering prior to such legal separation. In the event of 
such a legal separation, Linde Engineeri ng shall be incorporated as a corporation organized under the Laws of the Federal Republic of Germany 
("Linde Engineering Co") as a whol ly-owned Subsidiary of Linde with its own management team and having its registered seat in Munich , 
Germany. The parties acknowledge that Linde Engineering 's scope of business shall comprise Linde Engineering 's current business including 
activities related to process engineering worldwide, and certain business opportunities of Linde will require appropriate governance and 
management structures to comply with applicable Laws and local market requirements. In order to secure such business of Linde Engineering or 
Linde Engineering Co, as the case may be, the parties will undertake all necessary steps that Linde Engineering or Linde Engineering Co, as the 
case may be, shall be provided with all rights and benefits consistent with past practice for as long as Linde Engineering or Linde Engineering Co 
is directly or indirectly controlled by either ew Holdco or Linde, including the provision of financial services and/or guarantees, the right to use 
the "Linde" trademark, the status as supplier for the internal gases business, and the status as a separate division or entity. After the Effective 
Time, Linde and Praxair will operationally combine Linde Engineering and Praxair' s engineering business, including having Praxair 's engineering 
business report to , and be led by, the leader of Linde Engineering or, if applicable, Linde Engineering Co. 

6.16 Agreements Concerning New Holdco, US Intermediate Hold ing Sub and Merger Sub. From the date of this Agreement until the Effective 
Time, ew Holdco, US Intermediate Holding Sub and Merger Sub shall not engage in any activities of any nature except as provided in or 
contemplated by this Agreement and activities incidental thereto. Immediately following the execution of this Agreement, US Intermediate Holding 
Sub, as the sole stockholder of Merger Sub, shall execute and deliver a written consent adopting this Agreement in accordance with the DGCL. 
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6. 17 Creation of Distributable Reserves. 

(a) Unless Linde and Praxair otherwi se agree, Praxair shall use its reasonable best efforts to submit to the vote of the Praxair stockholders at 
the Praxa ir Stockholders Meeting a reso lution (the "Praxair Distributable Reserves Resolution") to approve the creati on of distributable reserves 
of ew Holdco by (I) the reduction of the share premium or other undenomi nated capi tal of ew Holdco resulting fro m the transacti ons 
contemplated by this Agreement; and (2) by any other means (c lauses ( l ) and (2) together, the "New Holdco Distributable Reserves Creation"). 

(b) The parties agree that neither the approval of the Praxair Distributable Reserves Reso lution nor the implemen tati on of the ew Holdco 
Distributable Reserves Creati on shall be a condi tion to the parties ' obligat ions to effect the Clos ing. 

(c) Subject to approval o f the Praxa ir Distributable Reserves Resolution by the Praxair stockholders, New Holdco shall : 

(i) prior to completion of the tran sactions contemplated by th is Agreemen t, procure the pass ing of a resolution of th e shareho lders of 
New Holdco providing fo r the reduction of share capita l of ew Holdco in order to allow an appli cati on to be made under Chapter 4 of Part 3 
of the Companies Act 2014 to the High Court to allow for the ew Holdco Distributable Reserves Creation; and 

(ii) as promptly as reasonably practicable fo ll owing completi on of the transactions contemplated by this Agreement, prepare and file an 
application to the Hi gh Court, and take all other steps, fo r an order pursuant to the Compani es Act 201 4 approving the ew Holdco 
Distributable Reserves Creation. 

6. 18 Pension and Deferred Compensation Matters. New Holdco shall ensure that, from and after the Effective T ime, Linde honors all financial 
obligati ons (includ ing those accruing prior to, upon or fo llowing the date of th is Agreement in accordance with the applicable Benefit Plan that is 
in effect as of the date of thi s Agreement) of Linde and of any of its German Subsid iaries with whom Linde has entered, directly or indirectly 
(through Subsidiaries of Linde), into any enterprise agreements ( Unternehmensvertriige) as of the date o f th is Agreement wi th respect to pension 
and deferred compensation benefits to current and fo rmer directors, officers and employees pursuant to any Benefit Plan in effect as of the date of 
thi s Agreement. Prior to, but only effective upon, the Effective T ime, New Holdco shall enter into a guarantee w ith Linde Yorsorge Aktiv Fonds 
e.Y. , as representative of the pension and deferred compensation benefi c iaries, to guarantee Linde's financi al obligations set fo rth in the preceding 
sen tence. 

6. 19 Agreements with Employees. 

(a) The parties acknowledge that Linde has undertaken certain commitments vis-a-vis the Li nde empl oyee representati ves set fo rth in the 
" Key Issue Paper on Employment Protec tion for Linde Germany" and the " Letter of Interest on Employment Protection fo r Linde Gennany", both 
da ted December 6, 20 16, copies of which are set fo rth in Section 6. l 9(a) of the Linde Disclosure Letter. 
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(b) From and after the date hereof and until the earliest of the Effective Time, the termination of the Specified Covenants and the termination 
of this Agreement in accordance with Article VIII , except in the ordinary and usual course of business consistent with past practice, or except, in 
the case of Praxair, as otherwise set forth in Section 6. l 9(b) of the Praxair Disclosure Letter or, in the case of Linde, as otherwise set forth in 
Section 6. I 9(b) of the Linde Disclosure Letter, neither party nor any of its Subsidiaries shall become a party to, establish , adopt, amend, commence 
participation in or terminate any collective bargaining agreement or other agreement with a labor union , works council or similar organization 
without obtaining, to the extent permitted by applicab le Law, the prior approval of the other party (which approval shall not be unreasonably 
withheld, condi tioned or delayed) . 

(c) It is anticipated that the existing agreements with German and European works councils will continue to be in effect after the Closing 
Date. The parties acknowledge that ew Holdco will remain committed to working with such works councils in a cooperative manner consistent 
with past practice as well as the future best interests of New Holdco, its employee and shareholders. 

6.20 Tax Matters. Each party shall use its reasonable best efforts and cooperate to cause the Tax treatment of the transactions contemplated 
by this Agreement for U.S . Federal income Tax purposes to be the Intended Tax Treatment. either Linde nor Praxair shall knowingly take or fail to 
take (and, following the consummation of the transactions contemplated by thi s Agreement, ew Holdco shall cause Linde and Praxair not to 
knowingly take or fail to take) any action that would be inconsistent with the Tax treatment of the transactions contemplated by this Agreement for 
U.S. Federa l income Tax purposes being the Intended Tax Treatment. Linde and Praxair shall each use its reasonable best efforts and cooperate to 
exchange any information reasonably necessary to confirm that the Tax treatment of the transactions contemplated by this Agreement for U.S. 
Federa l income Tax purposes shall be the In tended Tax Treatment, including complying with the Tax Resolution Procedures. 

6.21 American Depositary Receipts. The American depo itary receipts (the "ADRs") evidencing American depositary shares, each of which 
depositary share represents a beneficial interest in one tenth of a Linde Share, deposited with Deutsche Bank Trust Company Americas (the 
"Depositary") pursuant to the deposit agreement (the "Deposit Agreement") between Linde and the Depositary, dated January 11 , 20 10, shall not 
be subject to the Offer. The parties acknowledge that, pursuant to the Deposit Agreement, a holder of AD Rs may surrender some or all of its 
AD Rs to the Depositary and receive the deposited Linde Shares represented thereby and subsequently tender such Linde Shares in the Offer. The 
parties further acknowledge that Linde may at any time and at its discretion terminate the Deposit Agreement in accordance with its terms . 

6.22 Compliance Matters. ew Holdco, Linde and Praxair shall use their reasonable best efforts to develop and adopt an economic sanctions 
compliance plan for the New Holdco Group in accordance with Section 4.1, which plan shall become effective upon the Effective Time. 
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6.23 Preservat ion of Heritage. From and afte r the Effecti ve Time, New Holdco shall , or shall cause Linde or one of its Subsidi ari es to, preserve 
Linde's museum and hi storic archive in a manner consistent with Linde's pas t prac ti ce. 

ARTI CLE VII 

COND!T!O S TO TH E OFFER / MERG ER 

7. 1 Condi tions to the Completion of the Offer. Notw ithstanding any other provisions of the Offe r or th is Agreement, and in addit ion to (and 
not in limitati on of) New Holdco 's rights to extend and amend the Offer at any time (subj ect to the provis ions of th is Agreement, including 
Section l .7, and to applicable Laws, in cluding fo r the avoidance of doubt Rule !4e- l (c) under the Exchange Act (relating to New Holdco 's 
obligat ion to pay for or return tendered Linde Shares promptly after tenninati on or withdrawa l of the Offe r)), ew Holdco shall not be required to 
accept fo r exchange or exchange fo r, and may de lay the acceptance fo r exchange of or th e exchange fo r, any va li dly tendered Linde Shares un less 
each of th e foll owi ng condi tions shall be sati sfied (or waived as set forth below). For purposes of this Agreemen t, when reference is made to one 
or more of the condit ions to completi on of the Offe r being "satisfied" (or words of si milar import), it shall mean, in the case of any condition 
contained in Section 7. I (a) ( other than Sections 7. 1 (a)(i i)(C), 7. I (a)( ii i)( B) and 7. I (a)(v)), that such condition shall have been sati sfied and, in the 
case of any condition contained in Section 7. I (a)(ii)(C), 7. I (a)( iii )(B), 7. I (a)(v), 7. I (b) or 7. I ( c ), that such condi tion does not ex ist. 

(a) Mutual Condit ions. The fo ll owing conditions shall be waived by New Holdco only fo ll owing approval by both Linde and Praxair, act ing 
together (except fo r the condi tion in Section 7. 1 (a)(iv), w hi ch may not be waived, and except as provided in Section 1. 14), in each case, if and to the 
extent that such waiver is permitted by the German Takeover Act: 

(i) Mi nimum Acceptance Condition. At the Expiration Time, the sum of (A) the number of Linde Shares validly tendered in the Offe r 
and not withdrawn prior to the Expi rati on Time, (B) the number of Linde Shares, if any, held by ew Holdco, any member of the ew Holdco 
group or any person ac tin g in concert with ew Holdco within th e meaning of Section 2 para. 5 of the German Takeover Act, (C) the number 
of Linde Shares that must be attributed to New Holdco or any member of the ew Holdco Group in accordance w it]:i Section 30 of the German 
Takeover Act, (D) the number of Linde Shares fo r whi ch ew Ho ldco, any member of the ew Holdco Group or any person acting in concert 
w ith ew Holdco w ithin the meaning of Section 2 para . 5 of the German Takeover Act has entered into an agreement outside of the Offe r, 
givi ng them the right to demand the transfer of title of such Linde Shares, and (E) the number of Linde Shares fo r whi ch irrevocable 
undertakings to tender such shares have been executed and delivered to ew Ho ldco (Linde Shares that fa ll w ithin th e scope of severa l of 
th e categories (A) th rough (E) shall only be counted once) shall be equal to or greater than 75% of the sum of (x) the number of Linde Shares 
(other than any Linde Excl uded Shares) outstandi ng as of the Commencement of the Offe r and (y) the number of Further Linde Shares (such 
conditi on, the "Minimum Acceptance Condition"). 
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(ii) Regulatory Approvals. (A) After publication of the German Exchange Offer Document and at the latest by the date that is twelve 
( 12) months after the Expiration Time (the "Longstop Date"), the Business Combination contemplated by this Agreement shall have been 
approved by the Governmental Antitrust Entit ies in the fo ll owing jurisdictions or the statutory waiting periods in the fo llowing jurisdictions 
shall have expired, with the result that the Business Combination contemplated by thi s Agreement may be completed : 

( I) European Union, 

(2) The United States of America, 

(3) China, 

(4) India, 

(5) South Korea, 

(6) Brazil , 

(7) Russ ia, 

(8) Canada, and 

(9) Mexico. 

(8) After publication of the German Exchange Offer Document and at the latest by the Longstop Date, the CFIUS Approva l shall have been 
obtained . 

(C) Prior to the Offer C losing Time, no Governmental Entity that must grant a regu latory approval requ ired under clause (A) or (8) of this 
Section 7.1 (a)(ii) has denied such grant in writing and such denial has become final , binding and non-appealable . 

(iii) Registration Statement. (A) Prior to the Expiration Time, the Registration Statement shall have been declared effective by the SEC. 

(8) As of the Expiration Time, the Registrat ion Statement shall not be the subject of any stop order issued by the SEC pursuant to Section 8(d) of 
the Securities Act or any proceedi ng in it iated by the SEC seeking suc h a stop order. 

(iv) Praxair Requisi te Vote. Prior to the Expiration Time, the Praxair Requi site Vote shall have been obtained after a vote of the Praxair 
stockholders has been taken and compl eted at the Praxair Stockholders Meeting or at any adjournment or postponement thereof. 

(v) o Injunction or Illegality. As of the Expiration Time, there shall not be any Law, regulation, administrative act , inj unction, 
temporary restraining order or preliminary or permanent injunction or other order issued by any Governmental Enti ty in 
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Ire land, the Uni ted Kingdom, Germany or the United States of America that shall proh ibit or make ill egal the consummati on of the Offe r or the 
Merger or the acqui sition or ownership of the Linde Shares or the Praxai r Shares by New Holdco. 

(b) Cond itions Waivab le by Praxair 

(i) o Material Adverse Effect on Linde. After the date of thi s Agreemen t and prior to the Expirat ion Time, (A) Linde shall not have 
publi shed new circumstances pursuant to Art ic le 17 of the Market Abuse Regul a tion and (B) there shall not have occurred any change, 
event , c ircum stance or deve lopment that wou ld have had to be publi shed by Linde· pursuant to Arti c le 17 of the Market Abuse Regula tion 
and that Linde did not publi sh pursuant to Art icle 17 para. 4 of the Market Abuse Regula ti on and th at, in each case of c lause (A) or (B), such 
c ircumstances have resulted in , or would reasonably be expected to resul t in, ind ividually or in the aggregate, a recurring (for at least two 
(2) consecutive fi nancial years) negati ve effect on annual EBITDA in fin ancial years 20 17 and 20 18 or 201 8 and 20 19 in excess of €410 mill ion 
or a one-time negative effect on annual EBIT DA in financial year 20 17, 201 8 or 20 19 in excess of €820 million (a "Linde Material Adverse 
Effect"). This conditi on sha ll be wa ived by ew Ho ldco fo llowing approva l by Praxair if and to the extent that such wa iver is permitted by the 
German Takeover Act. 

(ii) o Materia l Compl iance Violation by Linde. Between the Commencement of the Offe r and the Expi ration Time no criminal offense or 
materia l admin istrative offense (Ordnungswidrigkeit ) re lating to applicable corrupti on, ant i-bribery, money-laundering or carte l Laws (" Linde 
Material Compliance Violation") by a member of a govern ing body or officer of Linde or a Subsidiary of Linde, w hile any such person was 
operating in thei r offi c ia l capacity at or on behalf of Linde or its Subsidi aries, shall be known to have occurred, if any such Linde Material 
Compl iance Violati on constitutes or would constitute insider informati on for Linde pursuant to Arti c le 7 of the Market Abuse Regul ation or 
has constituted insider info rmat ion prior to its publication. Thi s conditi on shall be waived by ew Holdco following approval by Praxai r if 
and to the extent that such waiver is permitted by the German Takeover Act. 

(c) Condi tions Waivable by Linde 

(i) o Material Adverse Effect on Praxair. After the date of this Agreement and prior to the Expi ration Time, there sha ll not have 
occurred any change, event, circumstance or deve lopment that has resulted in, or would reasonably be expected to result in , ind ividually or 
in th e aggregate, a recurring (for at least two (2) consecutive fi nancial years) negative effect on annual EBIT DA in financial years 201 7 and 
20 18 or 20 18 and 20 19 in excess of $350 million or a one-time negat ive effect on annual EBITDA in fin ancial year 20 17, 20 I 8 or 20 I 9 in excess 
of$700 million (a "Praxair Material Adverse Effect"). This cond ition shall be waived by ew Holdco fo llowing approva l by Linde if and to 
the extent that such waiver is permitted by the German Takeover Act. 
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(ii) o Material Compliance Violation by Praxair. Between the Commencement of the Offer and the Expiration Time no criminal offense 
or material administrative offense (Ordnungswidrigkeit) relating to applicable corruption, anti-bribery, money-laundering or cartel Laws 
(" Praxair Material Compliance Violation") by a member of a governing body or officer of Praxair or a Subsidiary of Praxair, while any such 
person was operating in their official capacity at or on behalf of Praxair or its Subsidiaries, shall be known to have occurred, if any such 
Praxair Material Compliance Violation constitutes or would constitute insider information for Praxair pursuant to Article 7 of the Market 
Abuse Regulation or has constituted insider informat ion prior to its publication, determined as if the Market Abuse Regulation applies to 
Praxair. This condi ti on shall be waived by ew Holdco following approval by Linde if and to the extent that such waiver is permitted by the 
German Takeover Act. 

(d) Independent Expert. A Linde Material Adverse Effect or a Praxair Material Adverse Effect and/or a Linde Material Compliance Violation 
or a Praxair Material Compliance Violation shall only be deemed to have occurred if, on or before the day before the publication of the results of the 
Offer pursuant to Section 23 para. I sentence I no . 2 of the German Takeover Act, an independent expert from Deloitte or another independent 
expert mutually selected by Linde and Praxair (the "Independent Expert"), using the due and careful cons ideration of a diligent profess ional , has 
delivered an opinion that a Linde Material Adver e Effect, a Praxair Material Adverse Effect, a Linde Material Compliance Violation or a Praxair 
Material Compliance Violation has occurred. Either Linde or Praxair may request that the Independent Expert undertake an evaluation of whether a 
Linde Material Adverse Effect, a Praxair Material Adverse Effect, a Linde Material Compliance Violation or a Praxair Material Compliance Violation 
has occurred with respect to the other party. The Independent Expert shall further render its opinion without undue delay . ew Holdco shall 
publish the result of the opinion of the Independent Expert without undue de lay in the electronic German Federal Gazette (elektronischer 
Bundesanzeiger), Frankfurter Allgemeine Zeitung and The Wall Street Journal with reference to the Offer. The opinion of the Independent Expert 
shall be binding and non-appealable. 

7.2 Condition to the Completion of the Merger. The obligation of Praxair to consummate the Merger is subject to the prior occurrence of the 
Offer Closing Time. 

ARTICLE Vl!l 

TERMINATIO 

8. 1 Tenn of the Agreement. Except as otherwise expressly set forth in this Agreement, thi s Agreement shall have a fixed term, ending two 
(2) years from the date of the Offer Announcement (such end date, the "Agreement End Date"). 

8.2 Full Termination of the Agreement by Mutual Consent. This Agreement may be terminated in full by mutual written consent of Linde and 
Praxair at any time prior to the Offer Closing Time. 
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8.3 Termination by Either Linde or Praxair. 

(a) This Agreement may be terminated in full by either Linde or Praxair at any time prior to the Offer Closing Time: 

(i) if, at the Expiration Time, any Offer Condition (other than the Offer Conditions set forth in Sections 7. 1 (a)(i) and 7.1 (a)(iv)) that has 
to be satisfied or waived by the Expiration Time has not been satisfied or waived ; 

(ii) if the Offer Closing Time shall not have occurred by the Longstop Date as a result of the non-satisfaction of the Regulatory 
Cond ition; provided, however, that , except following the termination of the Specified Covenants pursuant to Section 8.3(b), the right to 
terminate this Agreement pursuant to this Section 8.3(a)(ii) may not be exercised by any party whose failure or whose Subsidiary 's failure to 
perform any material covenant or ob ligation under this Agreement has been the cause of, or resulted in , the non-satisfaction of the 
Regu latory Condition; 

(iii) if, prior to the Expiration Time, the Praxair Requi site Vote shall not have been obtained after a vote of the Praxair stockholders has 
been taken and completed at the Praxair Stockholders Meeting or at any adjournment or postponement thereof; 

(iv) if, at the Expiration Time, the Minimum Acceptance Condition shall have been neither satisfied nor waived; or 

(v) if any Governmental Entity that must grant a regulatory approval required under Section 7. 1 (a)(ii)(A) or 7. 1 (a)( ii )(B) has denied such 
grant in writing and such denial has become final , binding and non-appealable; provided, however, that, except following the termination of 
the Specified Covenants pursuant to Section 8.3(b), the ri ght to termin ate thi s Agreement pursuant to this Section 8.3(a)(v) may not be 
exercised by any party whose failure or whose Subsidiary's fai lure to perform any material covenant or obligation under this Agreement has 
been the cause of, or resulted in, the denial of such grant. 

(b) The Specified Covenants may be terminated: 

(i) by mutual written consent of Linde and Praxair at any time prior to the Offer Closing Time; 

(ii) by either Linde or Praxair at any time prior to the Offer Closing Time, if any permanent inj unction or other order issued by any 
Governmental Entity in Ireland, the United Kingdom, Germany or the United States of America that shall prohibit or make illegal the 
consummation of the Offer or the Merger or the acqui sition or ownership of the Linde Shares or the Praxair Shares by New Holdco shall 
become final and non-appealable; provided, however, that the right to terminate the Specified Covenants pursuant to this Section 8.3(b )(ii) 
may not be exercised by any party whose failure or whose Subsidiary's failure to perform any material covenant or obligation under this 
Agreement has been the cause of, or resulted in , the entry of such injunction or other order; 
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(iii) by either Linde or Praxair at any time prior to the Offer Closing Time, if an Adverse Tax Event shall have occurred; provided, 
however, that the right to terminate the Specified Covenants pursuant to this Section 8.3(b)(iii) may not be exercised by any party that has 
fai led to perform in any material respect the covenants set fo rth in Section 6 .20 required to be performed by it and such failure remains 
uncured; 

(iv) by Praxair at any time after the Expiration Time and prior to the Offer C losing Time, if, after the Expiration Time, there shall have 
been any change, event, occurrence or effect that , ind ividually or in the aggregate, has had or is reasonab ly expected to have a Materi al 
Adverse Change on Linde; 

(v) by Linde at any time after the Expiration Time and prior to the Offer Closing Time, if, after the Expiration Time, there shall have been 
any change, event, occurrence or effect that , individually or in th e aggregate, has had or is reasonably expected to have a Material Adverse 
Change on Praxai r; 

(vi) by Praxair at any ti me prior to the Offer Closing Time, if Linde shall have fai led to perform in any material respect the covenants set 
forth in Section 6.4 (Cooperation; Efforts to Consummate) required to be performed by Linde, and such breach (x) is not curable or (y) if 
curabl e, is not cured prior to the earli er of (A) the business day prior to the Longs top Date or (B) the date that is thirty (30) days afte r the 
date that written notice thereof is delivered to Linde by Praxair; provided, however, that the right to terminate the Specified Covenants 
pursuant to this Section 8.3(b)(vi) may not be exercised by Praxa ir ifit has failed to perform in any materi al respect the covenants set forth in 
Section 6.4 (Cooperation ; Efforts to Consummate) required to be performed by it and such fai lure remains uncured; or 

(vii) by Linde at any time prior to the Offer Closing Time, if Praxair shall have fai led to perform in any material respect the covenants set 
forth in Section 6.4 (Cooperation; Efforts to Consummate) requ ired to be performed by Praxair, and such breach (x) is not curab le or (y) if 
curabl e, is not cured prior to the earlier of (A) the business day prior to the Longstop Date or (B ) the date that is thirty (30) days after the 
date that written noti ce thereof is delivered to Praxair by Linde; provided, however, that the right to terminate the Specified Covenants 
pursuant to this Section 8.3(b )(vii) may not be exercised by Linde if it has failed to perform in any material respect the covenants set forth in 
Section 6.4 (Cooperation; Efforts to Consummate) required to be performed by it and such failure remains uncured . 

8.4 Fu ll Termination of the Agreement by Praxair. Thi s Agreement may be terminated in full by Praxair: 

(a) at any time prior to the satisfaction or waiver of the Minimum Acceptance Condition if e ither of the Linde Boards does not issue its Linde 
Reasoned Statement with in twenty (20) business days of the Commencement of the Offer; or 

(b) at any time prior to the satisfaction or waiver of the Minimum Acceptance Condition if (i) the Linde Executive Board shall have effected a 
Change in Linde Executi ve Board Recommendation or (ii) the Linde Supervisory Board shall have effected a Change in Linde Supervisory Board 
Recommendation by issuing a negative recommendation. 
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8.5 Full Termination of the Agreement by Linde. Thi s Agreement may be terminated in full by Linde: 

(a) at any ti me prior to receipt of the Praxai r Requisite Vote at the Praxai r Stockholders Meeting if the Praxai r Board shall have effected a 
Change in Praxair Recommendation; or 

(b) at any ti me prior to the Expiration Time if ew Holdco' s dec ision to launc h the Offer has not been published without undue de lay 
(unverziiglich) (pursuant to Secti on IO para. I sentence I of the Germ an Takeover Act) upon executi on of thi s Agreement; provided, however, that 
the ri ght to termi nate this Agreement pursuant to this Secti on 8.5(b) will not be avai lable to Linde if it has caused suc h undue de lay . 

8.6 Effect of Termination and Abandonment; Termination Fees. 

(a) Effect of Terminat ion and Abandonment. 

(i) In the event of terminati on in fu ll of this Agreement pursuant to this Article VIII , this Agreement (other than as set fo rth in thi s 
Secti on 8.6 and Section 9. 1) shall become void and of no effect with no liabi lity on the part of any party hereto ( or of any of its directors, 
offi cers, employees, agents, legal and fi nancial adviso rs or other Representat ives) ; provided, however, that, except as otherwi se provided 
herein, no such terminat ion sha ll relieve any party hereto of any liabili ty or damages to any other party hereto resulting from any fraud or 
willful and material breach of thi s Agreement; provided, further, that the parti es sha ll cooperate with each other in conn ec tion with the 
withdrawal of any applications to or te rm ination of proceedings before any Governmental Enti ty in connection w ith the transac tions 
contemplated by thi s Agree ment. For purposes of thi s Agreement, "willful and material breach" shall mean a material breach that is a 
consequence of an ac t und ertaken, or the fai lure to take an act ion, by the breac hing party with the knowledge that the taking of such ac t, or 
fa ilure to take such ac t, would, or would reasonably be expected to, cause a breach of thi s Agreement. 

(ii) In the event of term ination of the Spec ified Covenants pursuant to Section 8.3(b), the Spec ifi ed Covenants shall become void and 
of no effect with no liabili ty fo r any fai lure to comply therewith on the part of any party hereto (or of any of its directors, officers, employees, 
agents, legal and fin ancial advisors or other Representatives) ; provided, however, that, except as otherwise provided herein , no such 
term inat ion shall re lieve any party hereto of any liabili ty or damages to any other party hereto resulting fro m any fraud or w illful and material 
breac h of the Spec ifi ed Covenants prior to the date of such termination. 

( iii) To the extent the Offer is termi nated as a result of an Offer Condition not being satisfi ed or waived, ew Holdco shall , promptly 
foll owi ng such te rminati on, take all necessary actions and make all requ ired fi lings with the SEC to withdraw the Registration Statement. 
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(b) Termination Fee Payable by Praxair. 

(i) In the event that this Agreement is terminated by Linde pursuant to Section 8.5(a) or is terminated by either Linde or Praxair 
pursuant to Section 8.3(a)(iii) (and, at the time of such termination pursuant to Section 8.3(a)(iii), Linde had a right to terminate this 
Agreement pursuant to Section 8.5(a)), then Praxair shall , within two business days following such termination , pay or cause to be paid to 
Linde an amount equal to €250,000,000 (the "Praxair Termination Payment") by wire transfer of same day funds . 

(ii) In the event that (A) after the date of thi s Agreement, an Acqui sition Proposal for Praxair shall have been publicly announced or 
otherwise publicly communicated or made public ly known (or any third party shall have publicly announced, communicated or made known 
a bona fide intention, whether or not conditional, to make a proposal with respect to an Acquisition Proposal) and such Acquisition Proposal 
or publicly announced intention sha ll not have been publicly withdrawn on a bona fide basi s without qualification prior to the Praxair 
Stockholders Meeting, (8) thereafter, this Agreement is terminated by Linde or Praxair pursuant to Section 8.3(a)(iii) or 8.5(b) and (C) within 
twelve ( 12) months of such termination pursuant to Section 8.3(a)(iii) or 8.5(b), Praxair or any of its Subsidiaries executes any Al ternative 
Acquisition Agreement with respect to, or consummates, or approves or recommends to the Praxair stockholders to accept, any Acquisition 
Proposal fo r Praxair (it being understood that, for purposes of this clause (C), the term "Acquisition Proposal" shall have the meaning 
assigned to such term in Annex I except that eac h reference to " 15% or more" in the definition of"Acquisition Proposal" and " Major 
Subsid iary" shall be deemed to be a reference to "50% or more"), then Praxair shall , concurrently with the completion of such acquisition or 
transaction (or, if earlier, the entry into such Contract) pay or cause to be paid to Linde, by wire transfer of same day funds , an amount equal 
to the Praxair Termination Payment. 

(c) Termination Fee Payable by Linde. 

(i) In the event that thi s Agreement is terminated by Praxair pursuant to Section 8.4(a) or Section 8.4(b) or is terminated by either Linde 
or Praxair pursuant to Section 8.3(a)(iv) (and, at the time of such termination pursuant to Section 8.3(a)(iv), Praxair had a right to terminate this 
Agreement pursuant to Section 8.4(a) or Section 8.4(b) or, prior to the Expiration Time, the Linde Supervisory Board shall have effected a 
Change in Linde Supervisory Board Recommendation by issuing a neutral recommendation), then Linde shall, within two business days 
fo ll owing such terminat ion , pay or cause to be paid to Praxai r an amount equal to €250,000,000 (the "Linde Termination Payment") by wire 
transfer of same day fu nds. 

(ii) In the event that (A) after the date of this Agreement, an Acquisition Proposal for Linde shall have been publicly announced or 
otherwise pub li cly communicated or made publicly known (or any third party shall have publicly an nounced, communicated or made known 
a bona fide intention , whether or not conditional , to make a proposal w ith respect to an Acquisition Proposal) and such 
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Acquisition Proposal or publi cly announced intention shall not have been publicly w ithd rawn on a bona fide basis without qualification 
prior to the Expiration Time, (8) thereafter, thi s Agreement is terminated by Linde or Praxa ir pursuant to Section 8.3(a)(iv) and (C) within 
twe lve ( 12) months of such termination pursuant to Section 8.3(a)(iv), Linde or any of its Subsidiaries executes any Alternative Acquisition 
Agreement with respect to , or consummates, or approves or recommends to the Linde shareholders to accept, any Acq ui sition Proposal for 
Linde (it being understood that, fo r purposes of this clause (C), th e term "Acquisi tion Proposa l" shall have the meaning assigned to such 
term in Annex I except that each reference to " 15% or more" in the definition of "Acqui siti on Proposal" and " Major Subsidiary" shall be 
deemed to be a reference to "50% or more"), then Linde shall , concurrently with the completion of such acq ui sition or transact ion (or, if 
earlier, the entry into such Contract) , pay or cause to be paid to Praxair, by wire transfer of sa me day fun ds, an amoun t equa l to the Linde 
Termination Payment. 

(d) Costs and Interest. If either party fail s to promptly pay or ca use to be paid the amount due pursuant to thi s Section 8.6, and, in order to 
obtain such payment, the other party commences a suit that results in a j udgmen t against such party fo r the payment set forth in this Section 8.6 or 
any portion of such payment, such party sha ll pay the other party its costs and expenses (inc lud ing attorneys' fee s) in conn ecti on with such suit, 
toge ther with interest on the amount of the payment at the prime rate of HSBC Bank, London, in effect on th e date such payment was required to 
be paid, from the date on which such payment was required through the date of actua l payment. In no event shall Linde or Praxa ir be obligated 
pursuant to thi s Section 8.6 to pay more than one Linde Termination Payment or Praxair Termination Payment, respecti vely. 

8.7 Exc lusive Means of Termination. Except in accordance with thi s Article VI II , no party may bring any claim seeking to terminate or rescind 
this Agreement or the transactions contemplated by thi s Agreement, or terminate the Specified Covenants, on any basis ( includ in g in contract or 
tort , under secu ri ties Laws or otherwise) . 

ARTICLE IX 

MISCELLANEOUS A D GENERAL 

9.1 Survival. This Article IX and the agreements of Linde and Praxair contained in Sections 1. 12 (Effect of the Offer on Linde Equity Awards 
and Linde Shares Held by Board Members and Employees), 2.8 (Effect of the Merger on Praxair Stock Options and Awards), 3.1 (Post-Closing 
Reorganization o.f Linde), 4. 1 (Governance and Additional Matters), 6.6(c) (Lisling; Indices- Inclusion of New Holdco Shares in Indices), 6.10 
(Indemnification; Directors ' and Officers· Insurance), 6. 14 (Employee Matters ), 6.15 (Linde Engineering Setup), 6.18 (Pension and Deferred 
Compensation Ma tiers ) and 6.23 (Preservation of Heritage) sha ll survive the consummation of the Offer and the Merger. No other 
representations, warranties, covenants or agreements in this Agreement shall survive the consummation of the Offer and the Merger, and no party 
may bring any cla im for any breach of such other representations, warranties, covenants or agreements on any bas is (inc luding in contract or tort, 
under securities Laws or otherwise) following the consummation of the Offer and the Merger. This Article IX , 
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the agreements of Linde and Praxair contained in Section 6.8 (Expenses) and Section 8.6 (Effect of Termination and Abandonment; Termination 
Fees), the Confidentiality Agreement, the Clean Team Confidentiality Agreement and the Common Interest Agreement shall survive the 
termination of this Agreement. No other representations , warranties, covenants or agreements in this Agreement shall survive the termination of 
this Agreement and, except as set fo rth in Section 8.6(a)(i), no party may bring any claim for any breach of such other representations, warranties, 
covenants or agreements on any basis (including in contract or tort, under securities Laws or otherwise) followi ng the termination of this 
Agreement. 

9.2 Modification or Amendment. Subject to the provisions of appli cable Law, and except as otherwise provided in this Agreement (including 
Section 1.14), this Agreement may be amended, modified or supplemented only by a written instrument executed and delivered by all of the parties 
hereto, whether before or after the Expiration Time or the receipt of the Praxai r Requisite Vote; provided that, no amendment shall be made 
(i) fo llowing the Expiration Time, for whi ch applicable Law or the rules of any relevant stock exchange wou ld require the Offer to remain open or 
(ii) fo llowing the receipt of the Praxair Requisite Vote, fo r which applicable Law or the rules of any relevant stock exchange requires further 
approval by the Praxair stockholders, without such further approval. 

9.3 Waiver of Conditions. Subject to Section 1.14, the conditions to each of the parties ' obligations to consummate the Offer and the Merger 
are fo r the sole benefit of such party and may be waived by such party in whole or in part to the extent permitted by applicable Law. 

9.4 Counterparts. Th is Agreement may be executed in any number of separate counterparts, each such counterpart being deemed to be an 
origi nal instrument, and all such counterparts shall together constitute the same agreemen t. 

9.5 Governing Law, Venue and Juri sdiction; Waiver of Trial by Jury. 

(a) EXCEPT FOR (i) THE FIDUCIARY DUTIES OF THE LI DE BOARDS A D THE VALI DITY OF A Y CORPORA TE ACTION O THE 
PART OF LI DE, WHICH SHALL BE INTERPRETED, CONSTRUED AND GOVERNED BY A DI ACCORDA CE WITH THE LAWS OF THE 
FEDERAL REPUBLIC OF GERMA Y WITHOUT REGARD TO THE CO FLICT OF LAW PRI CIPLES THEREOF, (i i) THE FIDUCIA RY DUTIES 
OF THE PRAXAIR BOARD AND THE VALI DITY OF ANY CORPORATE ACTION ON THE PART OF PRAXAIR, WHICH SHALL BE 
INTERPRETED, CO STRUED AN D GOVERNED BY A DI ACCO RD A CE WITH TH E LAWS OF THE STA TE OF DELAWARE WITHOUT 
REGARD TO THE CONFLICT OF LAW PRINC IP LES THEREOF A D (iii) THE PROVISIONS RELATING TO THE DUTIES OF EW HOLDCO 
UNDER THE GERMAN TAKEOVER ACT A D THE OFFER CO DITIONS DESCRIBED IN SECTION 7.1 HERETO, WHICH SHALL BE 
I TERPRETED, CONSTRUED AN D GOVERNED BY AN D I ACCO RDANCE WITH TH E LAWS OF THE FEDERAL REPUBLIC OF GERMA Y 
WITHOUT REGARD TO THE CO FLICT OF LAW PRINC IPL ES THEREOF, TH IS AGREEMENT SHALL IN ALL RESPECTS BE I TERPRETED, 
CONSTRUED A D GOVER ED BY AN D IN ACCORDANCE WITH THE LAWS OF IRELA D WITHO UT REGARD TO THE CO FLICT OF 
LAW PR! CIP LES THEREOF. 
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(b) Except w ith respect to ( i) matte rs subject to the Tax Resoluti on Procedures, and (ii) determining whether a Linde Material Adverse Effect, 
a Praxair Materia l Adverse Effect, a Linde Materia l Compli ance Violation or a Praxai r Materia l Compliance Vi olation has occurred, which 
determinati on sha ll be made by the Independent Expert pursuant to Section 7. 1 (d), each of the parties hereby irrevocably agrees tha t the courts of 
Ire land, Delaware and Germany are to have exc lusive j urisdiction to settle any dispute ari sing out of o r in connection w ith the inte rpretation and 
enforcement of the provis ions of thi s Agreement an d of the doc uments referred to in thi s Agreement and in respect of the transactions 
contempl ated hereby (inc luding non-contractua l d isputes o r c la ims) ; provided, however, tha t onl y Linde may in itiate a proceeding, suit or acti on in 
the courts of Delaware and only Praxa ir may initi ate a proceeding, suit or acti on in the courts of Germany . For th e purposes of the foregoing, each 
of the parties he reby irrevocably submits to the exc lusive jurisdiction of such courts and agrees th at any proceed ing, suit o r ac ti on ari s ing in 
respect of such matters sha ll the refore be brought in such courts in accordance with the immedi ate ly preced ing sentence, and the parti es he reby 
waive, and agree not to assert , as a defense in any proceeding, sui t o r ac tion fo r the interpretat ion or enforcement he reof or of any such document, 
that it is not subject the reto or that such proceeding , suit o r ac ti on may not be brought or is no t mainta inable in such courts o r that the venue 
the reof may not be appropri ate or on the ground s of fo rum non co nveniens o r tha t thi s Agreement o r any such document may not be enforced in 
o r by such courts, and the parties hereto irrevocably agree that a ll claims re lating to such proceeding, suit or ac tion o r transaction s shall be heard 
and de termined in such a court. The parti es he reby consent to and grant any such court jurisdic ti on over the pe rson of such parti es and , to the 
extent pe rmitted by Law, over the subject matter of such di spute and agree that mai ling of process o r other papers in connecti on with any such 
proceeding, su it or ac tion in the manner provided in Section 9 .6 o r in such other manner as may be permitted by Law shall be valid and sufficient 
service thereof. 

(c) EAC H PARTY ACK OWLEDGES A D AGREES THAT A Y CONTROVERSY WHICH MAY ARI SE UN DER THIS AG REEMENT IS 
LIKELY TO I VOL VE COMPLICATED A D DI FFICULT ISSUES, A D TH EREFORE EACH PARTY HERETO IRREVOCABLY A D 
U CO DITIO ALLY WA IVES TO TH E FULLEST EXTENT PERMITTED BYLAW AN Y RIGHT IT MAY HA VE TO A TRI AL BY JURY WITH 
RES PECT TO A Y ACTION OR PROCEED I G DI RECTLY OR I DIRECTLY ARI S I G UN DER OR RELATI G TO THIS AGREEME TOR THE 
TRANSACTI O S CONTEMPLATED BY THI S AGREEMENT. EAC H PARTY HEREBY AC K OWLEDGES A D CERTIFIES (I ) TH AT NO 
REPRES ENTATI VE, AGENT OR ATTORNEY OF TH E OTHER PARTY HAS REPRESENTED, EX PRESSLY OR OTH ERWIS E, TH AT SUC H 
OTH ER PARTY WOU LD NOT, I TH E EVENT OF ANY ACTI O OR PROCEEDI NG, SEEK TO E FORCE THE FOREGOING WAIVER, (II ) IT 
UN DERSTAN DS A D HAS CO SIDER.ED THE IMPLICATI ONS OF THI S WAIVER, (Ill) IT MAKES THIS WA IVE R VOLUNTARILY AN D (IV) 
IT HAS BEE INDUCE D TOE TER INTO TH IS AGREE ME TA D THE TRA SACTIO S CO TEMPLATED BY THIS AGREEME T BY, 
AMONG OTHER T HINGS, TH E MUTUA L WA IVERS A D CERTIFI CATI O S CO TAIN ED IN THIS SECTIO 9.5(c). 
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9.6 otices. All notices, requests, instructions or other communications or documents to be given or made hereunder by any party to the 
other parties to this Agreement shall be in writing and (a) served by personal delivery upon the party for whom it is intended, (b) served by an 
internationally recognized overnight courier service upon the party for whom it is intended, (c) delivered by registered or certified mail , return 
receipt requested, or (d) sent by facsimile or email, provided that the transmission of the facsimile or email is promptly confirmed: 

(a) lfto Praxair, to: 

Praxair, Inc. 
IO Riverview Dr. 
Danbury, CT 06810 
United States of America 
Attention : Guillermo Bichara 

Vice President, General Counsel and Corporate Secretary 
Richard L. Steinseifer 
Vice Pres ident, Mergers & Acquisitions 

Tel: + I (203) 837-2635 
Fax: + I (203) 837-2515 
Email : guillenno _ bichara@praxair.com / rick_ steinseifer@praxair.com 

with a copy (which shall not constitute notice) to: 

Sullivan & Cromwell LLP 
125 Broad Street 

ew York, New York 10004 
United States of America 
Attention: Keith Pagnani 

Carsten Berrar 
Krishna Veeraraghavan 

Tel : + I (212) 558-4397 / +49 69 4272 5506 I + l (212) 558-7931 
Fax: + I (212) 558-3588 / +49 69 4272 5210 
Email: pagnanik@sullcrom.com / berrarc@sullcrom.com / 
veeraraghavank@sullcrom.com 

(b) lfto Linde, to: 

Linde AG 
Klosterhofstral3e I 
80331 Munich 
Germany 
Attention: Matthias von Plotho 

Programme Manager 
Dr. Christoph Hammer! 
Head of Group Legal & Compliance 

Tel: +49 89 35757-0 I 
Fax: 49 89 35757-1075 
Email : matthias.plotho@linde.com / christoph.hammerl@linde.com 
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with a copy (which sha ll not constitute notice) to : 

Cravath , Swaine & Moore LLP 
Worldwide Plaza 
825 Eighth Avenue 
New York, ew York 100 19-7475 
United States of America 
Attention: Richard Hall 

Aaron Gruber 
Tel : + I (212) 474-1293 / + I (2 12) 474-1456 
Fax : + ! (2 12) 474-3700 
Email : rhall @cravath .com / agruber@cravath.com 

and 

Hengeler Mueller Partnerschaft von Rechtsanwalten mbB 
Leopoldstral3e 8 - I 0 
D-80802 Miinchen 

Attent ion: Jochen Yetter 
Emanuel P. Strehle 

Tel: +49 89 383388 236 / +49 89 383388 247 
Email: jochen.vetter@hengeler.com / emanuel.strehle@ henge ler.com 

(c) lfto New Holdco, US lntennediate Holding Sub or Merger Sub, to : 

Zamalight PLC 
The Priest ley Centre 
IO Priestley Rd. 
Surrey Research Park 
Guildford 
Surrey 
GU27XY 
United Kingdom 

Attention : Guillenno Bichara 
Director 
Andrew Brackfield 
Director 

Tel (New Holdco): +44 1483 2443 11 
Tel (US Intermediate Holding Sub or Merger Sub): + I (203) 837-2635 
Fax ( ew Holdco) : +44 1483 242300 
Fax (US Intermediate Holding Sub or Merger Sub): + I (203) 837-25 15 
Emai l: guillermo _ bichara@praxair.com I andrew.brackfield@boc.com 
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with a copy (which shall not constitute notice) to : 

Sullivan & Cromwell LLP 
125 Broad Street 
New York, ew York 10004 
Un ited States of America 
Attention: Keith Pagnani 

Carsten Berrar 
Krishna Veeraraghavan 

Tel: + I (212) 558-4397 / +49 69 4272 5506 / + I (212) 558-7931 
Fax: + I (212) 558-3588 / +49 69 4272 5210 
Email : pagnanik@sullcrom.com / berrarc@sullcrom.com / 
veeraraghavank@sul lcrom.com 

and 

Cravath, Swaine & Moore LLP 
Worldwide Plaza 
825 Eighth Avenue 
New York, New York 10019-7475 
United States of America 
Attention: Richard Hall 

Aaron Gruber 
Tel: + I (212) 474-1293 / + I (212) 474-1456 
Fax: + ! (2 12)474-3700 
Email: rhall@cravath.com I agruber@cravath.com 

and 

Hengeler Mueller Partnerschaft von Rechtsanwalten mbB 
Leopoldstral3e 8 - I 0 
D-80802 Milnchen 
Attention: Jochen Vetter 

Emanuel P. Strehle 
Tel: +49 89 383388 236 / +49 89 383388 247 
Email : jochen.vetter@hengeler.com I emanuel.strehle@hengeler.com 

or to such other Person or addressees as have been designated in writing by the party to receive such notice provided above. Any notice, request , 
instruction or other communications or document given as provided above shall be deemed g iven to the receiving party (a) upon actua l receipt, if 
delivered personally, (b) on the next business day after deposit with an overnight courier, if sent by an overnight cou ri er, (c) three (3) business 
days afte r deposit in the mail , if sent by registered or certified mail , or (d) upon confirmation of successfu l transmission if sent by facsimile or email. 
Copies to outside counsel a re for convenience only and failure to provide a copy to outside counsel does not alter the effectiveness of any notice, 
request, instruction or other communication otherwise given in accordance with this Section 9.6 . 
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9.7 Entire Agreement. 

(a) Thi s Agreement (including any exhibits hereto), the Praxair Disclosure Letter, the Linde Disclosure Letter, the Confidentiality Agreement, 
the Clean Team Confidentiality Agreement and the Common Interest Agreement consti tute the entire agreement among the parties to this 
Agreement with respect to the subj ect matter of this Agreement and supersede all prior agreements, understandings and representat ions and 
warranties, whether oral or written, with respect to such matters. 

(b) Each party ac know ledges and agrees that (i) except for the representations and warranties contained in Artic le V, none of the other 
parties nor any other Person makes any representation or warranty, express or implied, with respect to such other parties or with respect to any 
information furni shed, disclosed or otherwise made avai lable in the course of the due diligence investigation of such other parties, the negot iation 
of this Agreement or otherwi se and (i i) it is not relying on any such representation or warranty not contained in Artic le V. Except pursuant to the 
terms and conditions of thi s Agreement, no party or any other Person shall be subject to any li ability or responsibility whatsoever to any other 
party or any of its or their respect ive affi liates or any of its stockholders, controlling Persons or Representati ves on any basi s ( including in 
contract or tort, under securities Laws or otherwise) resulting from or based upon another party ' s or any of their respective affi li ates ' or 
Representati ves ' furnishing, disclosing or otherwise making available any information, documents or material in any fo rm, including in any data 
room or management presentations (formal or informal) and including any financial statements and any projections, fo recasts, budgets, es timates 
or other forward-looking information, or the use of any such info rmat ion. 

9.8 No Third-Party Beneficiaries. Except as provided in Section 6. 10 (Indemnification; Directors' and Officers' Insurance), thi s Agreement is 
not intended to, and does not, confer upon any Person other th an the parties who are signatories hereto any ri ghts or remedies hereunder. The 
parties hereto agree that the rights of third-party beneficiari es under Section 6. 10 shall not arise unless and until the Effective Time occurs, except 
in the case of Section 6. 1 O(c), where such ri ghts arise as of the date of this Agreement. The representations and warrant ies in this Agreement are 
the product of negotiations among the parties to this Agreement. Any inaccuracies in such representations and warrant ies are subj ect to waiver 
by the parties to this Agreement in accordance with Section 9.3 without notice or liability to any other Person. In some instances, the 
representations and warranties in this Agreement may represent an allocation among the parti es to this Agreement of ri sks associated with 
particular matter regardless of the knowledge of any of the parties to thi s Agreement. Consequen tly, Persons other than the parties to thi s 
Agreement may not re ly upon the representations and warranti es in thi s Agreement as characterizations of actual facts or circum stances as of the 
date of thi s Agreement or as of any other date . 

9.9 Fulfillment of Obligations. Whenever this Agreement requires a Subsidiary of New Holdco, Linde or Praxai r to take any action , suc h 
requirement shall be deemed to include an undertaking on the part of New Holdco, Linde or Praxair, as appropriate and permissible under the 
app li cable Laws, to cause such Subsidiary to take such action. 

9. 10 Transfer Taxes. Without prejudice to Section 6.9(c) , a ll transfer, documentary, sales, use, stamp, record ing, value added, registrati on and 
other similar such Taxes and all conveyance fees , recording fees and other s imilar charges ( in cluding all penalt ies, interest 

I 
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and other charges with respect thereto) incurred in connection with the Offer or the Merger shall be paid by the party upon whic h such 
Taxes are imposed; provided that any transfer taxes with respect to interests in real property owned, directly or indirectly, by Linde, Praxair or any 
of their respective Subsidiaries or Listed Subsidiaries shall be borne by New Holdco or any Subsidiary or Listed Subsidiary of ew Holdco, as the 
case may be, and express ly shall not be a liability of the shareholders of Linde or stockholders of Praxair. 

9. 11 Severability. The provisions of this Agreement shall be deemed severable and the invalidity or unenforceability of any provision shall 
not affect the valid ity or enforceability of the other provisions of this Agreement. If any provision of this Agreement, or the application of such 
provision to any Person or any circumstance, is invalid or unenforceable, (a) a suitable and eq ui table provision shall be substituted therefor in 
order to carry out, so far as may be valid and enforceable, the intent and purpose of such invalid or unenforceable provision and (b) the remainder 
of this Agreement and the application of such provision to other Persons or circumstances shall not be affected by such invalidity or 
unenforceability, nor shall such invalidity or unenforceability affect the validity or enforceability of such provis ion, or the application of such 
provision, in any other jurisdiction . 

9. 12 Interpretation; Construction. 

(a) The table of contents and headings herein are for convenience of reference on ly, do not constitute part of this Agreement and shall not 
be deemed to limit or otherwise affect any of the provisions hereof. All article, section, subsection, schedul e, annex and exhibit references used in 
this Agreement are to articles, sections, subsections, schedul es, annexes and exhibits to thi s Agreement unl ess otherwise specified. The exhibi ts , 
schedu les and annexes attached to this Agreement constitute a part of this Agreement and are incorporated herein for all purposes. 

(b) !fa term is defined as one part of speech (such as a noun) , it shall have a corresponding meaning when used as another part of speech 
(such as a verb). Un less the context of this Agreement clearly requires otherwise, words importing the masculine gender shall include the feminine 
and neutral genders and vice versa. The words "includes" or "inc luding" shall mean " including without limitation," the word s " hereof," "hereby," 
"herein," " hereunder" and sim ilar terms in this Agreement shall refer to this Agreement as a whole and not any particular section or article in which 
such words appear, any reference to a Law shall include any rules and regulations promulgated thereunder, and the words "or", "any" and "either" 
are not exclusive. The term "reasonable best efforts" means reasonable best endeavors; provided , however, that such term, when referring to a 
party 's obligation to cause a Li ted Subsidiary to take or refrain from an action , means using reasonable best endeavors to exercise such party 's 
rights as a shareholder of such Listed Subsidiary and excl udes any obligation of such party to (i) cause the directors of such Listed Subsidiary to 
take or refrain from an action or (ii) take or refrain from an action that such party believes is not in the best interests of such Listed Subsidiary. The 
term "Knowledge", when referring to Linde, means the actual knowledge of the ind ividuals serving on the Linde Executive Board , Linde's Chief 
Compliance Officer, or equivalent officer, and Linde 's general counsel, in each case as of the date hereof. The term " Knowledge", when referring to 
Praxair, means the actual knowledge of the individuals comprising Praxair's named executive officers (as such term is defined in Item 402 of 
Regulation S-K of the Securities Act) , Praxair's Chief Compliance Officer, or equivalent officer, and Praxair' s general counsel , in each case as of the 
date hereof. 
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(c) For purposes of the rep resentati ons and warran ti es set fort h in Arti cle V, the covenants set forth in Section 6.1 and any Offer Condition, 
all references to Euros (€) shall be deemed to include U.S. do llars($) on the basis of an exchange rate of 1. 107 Euros (€) to 1.00 U.S. dol lar ($), and 
vice versa . 

(d) The parties have participated jointly in negotiating and drafting thi s Agreement. In the event that an ambiguity or a question of intent or 
interpretation arises, this Agreement shall be construed as if drafted jointly by the parties, and no presumption or burden of proof shall arise 
favor ing or di sfavoring any party by virtue of the authorship of any provi sion of this Agreement. 

9. 13 Defined Terms. Capitalized terms used and not otherwise defined herein shall have the meanings specified or referred to in Annex I. 

9. 14 Disc losure Letters. Any disclosure contained in the Praxair Disclosure Letter or the Linde Disc losure Letter shall app ly to any other 
Section or sub-Section of the Praxa ir Disclosure Letter or Linde Disc losure Letter, respective ly, where th e applicability of such disclosure is 
reasonably apparent. The Praxair Disc losure Letter or Linde Disclosure Letter may include items and information the disc losure of which is not 
required either in response to an express di sc losure requirement contained in a provision of this Agreement or as an exception to one or more 
representat ions or warranties contained in Article V or to one or more covenants contained in Arti cle YI. Incl usion of any items or information in 
the Praxai r Disclosure Letter or Linde Disclosure Letter shall not be deemed to be an acknowledgement or agreement that any such item or 
information (or any non-disclosed item or information of comparable or greater significance) is "material" or that, individ ually or in the aggregate, 
has had or is reasonably expected to have a Material Adverse Change on Linde or Praxair, as appl icable, to affect the interpretation of such term 
fo r purposes of this Agreement, or trigger any other materiality qualifi cati on . 

9.15 Assignment. either this Agreement nor any of the rights, interests or obligations under this Agreement shal l be ass igned, in whole or 
in part, by operation of Law or otherwise, by any of the parti es hereto without the prior written consent of the other parties. Any attempted or 
purported assignment in vio lation of the preceding sentence sha ll be null and void and ofno effect whatsoever. Subject to the preceding two 
sentences, this Agreement shall be binding upon, inure to th e benefit of, and be enforceable by, the parties and their respective successors, legal 
representat ives and permitted assigns. 

9. 16 Specific Performance. Eac h of the parties to this Agreement acknowledges and agrees that the ri ghts of each party to consumm ate the 
Merger, the Offer and other transactions contemplated by this Agreement are special, unique and of extraordinary character and that if for any 
reason any of the provisions of this Agreement are not performed in accordance with the ir spec ific terms or are otherwise breached, immediate and 
irreparabl e harm or damage would be caused for which money damages would not be an adequate remedy. According ly, each party agrees that, in 
addition to any other avai lable remedies a party may have 
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in equity or at Law, each party shall be entitled to enforce specifically the terms and provisions of this Agreement and to obtain an injunction 
restraining any breach or violation or threatened breach or violation of the provisions of th is Agreement without necessity of posting a bond or 
other form of securi ty and, if applicable, sufficiently in advance of the Longstop Date, taking into account that the parties may be prohibited by 
applicable Law from amending or extend ing the Longstop Date even if the breach by a party of this Agreement will result in the non-satisfaction of 
the Regulatory Condition. In the event that any action or proceeding should be brought in eq uity to enforce the provisions of this Agreement, no 
party shall a ll ege, and each party hereby waives the defense, that there is an adequate remedy at Law. If, prior to the Agreement End Date, any 
party brings any act ion to enforce specifically the performance of the terms and provisions of thi s Agreement by any other party, the Agreement 
End Date shall automatically be extended by the amount of time during which such action is pending, plus twenty (20) business days or such other 
time period establ ished by the arbitrator(s) in accordance with Section 9.5(b). 
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WIT ESS WHEREOF, thi s Agreement has been du ly executed and delivered by the du ly authorized officers of the parties hereto as of 
the date first written above. 

PRAXA IR, I C. 

By: _____________ ls_/_S_te_.p_h_e_n_F_._A_n_.g ... e_l 
Name: 
Title: 

Stephen F. Angel 
Chairman, President, and Chief Executive 

Officer 

LI DEAG 

By: ______________ ls_/_A_l_d_o_B_e_ll_o_ni 
ame: 
Title: 

Professor Dr. Aldo Belloni 
Chai rman of the Executive Board 

By: ______________ ls_/_S_v_e_n_S_c_h_n_e_id_e_r 
Name: 
Title: 

Dr. Sven Schneider 
Chief Financial Officer 

ZAMALIGHT PLC 

By: _____________ l_s_/ _G_u_il_le_n_11_o_B_i_ch_a_r_a 
Name: Gui llermo Bichara 
Title: Director 

By: ____________ l_s_/ _C_h_ri_s_to~p_h_e_r _C_o_s_si_n_s 
ame: Chris topher Coss ins 
Title: Director 

ZAMALIGHT HOLDCO LLC 

By: ____________ ls_/_R_i_ch_a_r_d_L_._S_te_i_n_se_i_fe_r 
ame: 

Title: 
Richard L. Steinseifer 
Authorized Signatory 

ZAMA LIGHT SUBCO, I C. 

By: _____________ l_s_/ _G_u_il_le_r_m_o_B_i_c_ha_r_a 
ame: 

Title: 

[Signature Page to Busines Combination Agreement} 

Guillermo Bichara 
Authorized Signatory 



Annex I: 
Defined Terms 

"Acquisition Proposal" means (A) any proposal, offer, inquiry or indication of interest relating to a merger, joint venture, partnership, 
consolidation, dissolution, liquidation, tender offer, recapi talization, reorganization, spin-off, share exchange, business combination or similar 
transaction invo lving Linde or Praxair, as the case may be, or (8) any acqui siti on by any Person or group resu lting in , or any proposal, offer, 
inquiry or indicat ion of interest that if consummated would result in, any Person or group becoming the beneficial owner of, directly or indirectly, 
in one or a series of related transactions, 15% or more of the tota l voti ng power or of any class of equi ty securities of Linde or Praxair, as the case 
may be, or a majo rity of the voting power or of any c lass of equity secu rities of any of their respective Major Subsidiaries, as app licable, or 15% or 
more of the consolidated net revenues , net income or total assets (it being understood that assets include equity secu riti es of Subsidiari es) of 
Linde or Praxair, as the case may be, in each case other than the transac ti ons contemplated by thi s Agreement. 

"Action" means any decision, claim, action, suit, audit, assessment, arbitration, inqu iry, proceeding or investigation, in each case, by or 
before any Governmental Entity. 

"Adverse Tax Event" means, subject to the Tax Resolution Procedures : 

(a) as of any date of determination no earlier than the date on whi ch the results of the Offer as of the expiration of the Additional 
Acceptance Period are finally determined, if the Clos ing were to occur, the transact ions contemplated by this Agreement would fa il to qualify 
for the Intended Tax Treatment because the "ownership fraction " determined under Section l .7874- l 2T(a)( 17) of the Treasury Regu lations 
(as such Treasury Regul ations exis t as of th e date hereof) would be at least 60% by reason of the denominator of such fraction not inc luding 
a sufficient number of shares of New Holdco, it being agreed that the Specified Assumptions, as defined in Section 8.3(b) of the Linde 
Disc losure Letter and Section 8.3(b) of the Praxair Disclosure Letter, shall apply; or 

(b) any Tax Law Change has occurred tha t, if finalized and made effective, should cause the transactions contemplated by this 
Agreement to fail to qualify for the Intended Tax Treatment (provided, for the avoidance of doubt, that thi s clause (b) shall not include any 
Tax Law Change that would not app ly to the Business Combination , even if fina lized and made effective, by reason of the effective time(s) 
specified in the terms of such Tax Law Change) . 

"Beneficiary Matching Share Termination Value" means, in respect of each Linde Matching Share Right that is outstanding as of 
immediately prior to the Offer Closing Time, an amount (determined on a gross basis wi thout regard to any appli cab le Taxes payable by the holder 
in respect of such Linde Matching Share Ri ght) as determined in good fait h (nach billigem Ermessen) by Linde in accordance with Sections 5(4) 
and 5(5) of the Linde L TIP as at the Offer Closing Time (i.e., inter alia on a pro rata temporis basis). 
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"Beneficiary Option Termination Value" means, in respect of each Linde Stock Option that is outstanding as of immediately prior to the 
Offer Closing Time, an amount (determined on a gross basis without regard to any applicable Taxes payable by the holder in respect of such Linde 
Stock Option) as determined in good faith (nach billigem Ermessen) by Linde in accordance with Section 5(4) of the Linde L TIP as at the Offer 
Closing Time (i.e. , inter alia on a pro rata temporis basis) . 

"Benefit Plans" means all benefi t and compensation plans , Con tracts, policies or arrangements covering current or former employees of 
such party and its Subsidiaries and current or former directors of such party and its Subsidiaries, including deferred compensation, severance, 
retention, bonus, incentive, change in control , health, dental , vision , other welfare, retirement benefits, Pension Commitments, equity option, 
eq uity purchase and eq uity appreciation rights plans, programs, policies, agreements or arrangements, in each case w hich are material to a party 
and its Subsidiaries, taken as a whole. 

"Business Combination" means the transactions contemplated by thi s Agreement, including the Merger and the Offer, to combine the 
businesses of the Praxair Group and the Linde Group on the terms of thi s Agreement. 

"business day" means any day other than a Saturday or Sunday or other day on which banks are required or authorized to close in the City 
of New York or the City of Munich . 

"CBI" means the Central Bank of Ireland acting in its capacity as competent authority under European Parliament and Council Directive 
2003/7 1/EC of 4 November 2003 (as amended). 

"CFIUS" means the Committee on Foreign Investment in the United States. 

"CFIUS Approval" means (a) a written notice issued by CF IUS stating that the Business Combination does not constitute a "covered 
transaction" pursuant to Section 721 of the DPA or that following its review or investigation of the Business Combination, CF!US has determined 
that there are no unresolved nation al securi ty concerns and concluded all action under the DPA or (b) ifCFI US has sent a report to the President 
of the United States requesting the President 's deci sion , then (x) the President has announced a decision not to take any action to suspend or 
prohibit the Business Combination or (y) the President has not taken any action after fifteen ( I 5) days from the date the President received such 
report from CFIUS. 

"Change in Linde Recommendation" means a Change in Linde Executi ve Board Recommendation or a Change in Linde Supervisory Board 
Recommendation . 

"Clean Team Confidentiality Agreement" means the Clean Team Confidentiali ty Agreement, dated February 2 I, 20 I 7, between Linde and 
Praxair, as amended. 

"Common Interest Agreement" means the Common Interest Agreement, dated June 27, 2016, between Linde and Praxair. 

"Confidentiality Agreement" means the Confidentiality Agreement, dated June 20, 20 I 6, between Linde and Praxair. 
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"Companies Act 2014" means the Companies Act 2014 of Ireland. 

"Contract" means, with respect to any Person , any agreement, indenture, loan agreement, undertaking, note or other debt instrument, 
contract, lease, mortgage, deed of trust, permit, license, understanding, arrangement, commitment or other obligation to which such Person or any 
of its Subsidiaries is a party or by which any of them may be bound or to which any of their properties may be subject. 

"DPA" means Section 721 of the Defense Production Act of 1950, as amended (codified at 50 U.S.C. App§ 2170). 

"EBI TDA" means, for a given financial period, (a) with respect to Linde, the "adjusted Group Operating Profit" financial metric for such 
financial period as defined in the annual report of Linde for financial year 2016, with the components thereof determined in accordance with !FRS, 
as in effect on the date of this Agreement, and (b) with respect to Praxair, the "adjusted EBITDA" financial metric for such financial period as 
defined in the annual report of Praxair for financial year 20 16, with the components thereof determined in accordance with GAAP, as in effect on 
the date of this Agreement, in each case, it being understood that, when determining whether a change, event, circumstance or development has 
resulted in, or wou ld reasonably be expected to result in, a Linde Material Adverse Effect or a Praxa ir Material Adverse Effect, as the case may be, 
the financial impact of such change, event, circumstance or development shall not be considered an extraordinary item or other special item to be 
added back as an adjustment to the applicable financial metric of such party. 

"Export Control Laws" means all Laws and regulations related to the regulation of imports, exports, re-exports , transfers, releases, 
shipments, transmissions or any other provision or receipt of goods, techno logy, software or services including: (a) the United States International 
Traffic in Arms Regulations administered by the United States State Department 's Directorate of Defense Trade Controls; (b) the Export 
Admin istration Regulations administered by the United States Commerce Department (including the antiboycott regulations administered by the 
Office of Antiboycott Compliance); (c) nuclear export regulations adm inistered by the United States Nuclear Regulatory Commission and the 
United States Department of Energy; (d) United States customs regulations administered by the United States Customs and Border Protection; 
(e) the EU Dual-Use Regulation , Counci l Regulation (EC) No 428/2009 (and associated amendments); and (f) all other applicable import and export 
controls in the countries in which Praxair or Linde, as the case may be, conducts business. 

"Further Linde Shares" means the number of Linde Shares that Linde may issue after the time of publication of the German Exchange Offer 
Document in accordance with Section 14 para. 2 of the German Takeover Act until the Expiration Time pursuant to obligations in effect as of the 
date of suc h publication , such as outstanding options . 

"GAA P" means United States generally accepted accounting principles. 

"Good Leaver Termination" means, with respect to any holder ofa New Holdco Stock Option or a New Holdco RSU granted in accordance 
with Section l . l 2(d) or (e), a termination of his or her employment or service under the circumstances described in Section 9(2)(a), 9(3) or 9(4) of the 
Linde L TIP. 
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"Governmental Order" means any decision , order, judgment, injunction, decree, writ , stipulation, determination or award, in each case, 
entered by or with any Governmenta l Entity. 

"High Court" means the High Court of Ireland. 

"Intended Tax Treatment" means that New Holdco wi ll not be treated as a domestic corporation for U.S. Federal in(;ome Tax purposes as a 
result of the transactions contemplated by thi s Agreement. 

"Intervening Event", with respect to Linde or Praxair, means an event, fact , occurrence, development or circumstance that (a) was not known 
to the Linde Boards or the Praxa ir Board, as appl icab le, on the date of thi s Agreement or (b) occurs after the date of this Agreement and , in the 
case of each of clauses (a) and (b), which event, fact, occurrence, deve lopment or ci rcumstance becomes known to the Linde Boards or Praxair 
Board, as applicable, prior to the Expiration Time, in the case of Linde, and receipt of the Praxair Requi site Vote, in the case of Praxair; provided, 
however, that in no event shall any Acquisition Proposal, or any inquiry, offer or proposal that constitutes or would reasonably be ex pected to 
lead to an Acquisition Proposal , consti tute an Intervening Event. 

"Investment Shares" means any Self-financed In vestment Shares (Eigenin vestmentaktien) (as defin ed in the Li nde L TIP). 

"Law" means any international, nat ional , federal, state, provi ncial or local law, statute, ordinance, rule, regulation, judgment, order, 
injunction, decree, arbitration award, agency requirement, writ, fran chi se, vari ance, exemption , approval, license or permit. 

"Linde Eq uity Award" means a Linde Stock Option or Linde Matching Share Right that is outstanding as of immediately prior to the Offer 
Closing Time. 

"Linde Reasoned Statement" means, collective ly, the Linde Executi ve Board Reasoned Statement and the Linde Supervisory Board 
Reasoned Statement. 

"Linde Recommendation" means, collectively, the Linde Executive Board Recommendation and the Linde Supervisory Board 
Recommendation . 

"Linde Group" means Linde and its Subsidiaries (and, solely when the term " Linde Group" is used in Section 1.12 and the definitions of 
" Business Combination", " Major Subsidiary" and " L TIP Termination Time", its Listed Subsidiaries), taken as a whole. 

"Linde LTIP" means the Linde Long Term Incentive Plan (2012) authorized at the annual general meeting on May 4, 2012 as implemented 
from time to time. 

"Linde Matching Share Right" means a right to matching Linde Shares granted under the Linde L TIP. 
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"Linde Stock Option" means any option to purchase Linde Shares . 

"Listed Subsidiary" means any subsidiary of Linde or Praxair, the shares of which are traded on any stock exchange. 

"L TIP Termination Time" means the relevant date (if any) of termination of the Linde L TIP (as such termination relates to employees of the 
Linde Group or to members of the Linde Executive Board) in accordance with Section 1. l 2(a). 

"Major Subsidiary" means any Subsidiary that constitutes 15% of more of the consolidated net revenue, net income or total assets of the 
Linde Group or Praxair Group, as applicable. 

"Material Adverse Change" on Linde or Praxair, as applicable, means any change, event, occurrence or effect that, individually or in the 
aggregate, (x) is, or is reasonably expected to be, materially adverse to the financial condition , business or results of operations of the Praxair 
Group or the Linde Group (including, in the case of each of the Praxair Group and the Li nde Group and solely for purposes of Section 5 .1 (h) and 
Section 5. l(k), any of their respective Listed Subsidiaries), respectively, or (y) prevents or is reasonably expected to prevent, materially delay or 
materially impair the ab il ity of Linde or Praxair, respective ly, to consummate the Offer, the Merger or any of the other transactions contemplated by 
this Agreement; provided, however, that , in the case of clause (x), none of the fo ll owing, alone or in combination, shall be deemed to constitute or 
be considered in determining whether a Material Adverse Change has occurred or is reasonably expected to occur: 

(A) changes in the economy, cred it, capital , securities or financial markets or political , regulatory or business conditions in the United 
States, Germany or elsewhere in the world where the applicable party and its Subsidiaries operate or where any of its products or 
services are sold, except to the extent that such change affects the applicable party and its Subsidiaries in a disproportionate manner 
relative to other businesses operating in the industries in which such party and its Subsidiaries operate; 

(B) changes that are the result of factors generally affecting the industries, markets or geographical areas in which the applicable party and 
its Subsidiari es operate; 

(C) any changes in the relationship of the app licable party and its Subsidiaries, contractual or otherwise, with customers, employees, 
unions, suppliers, distributors, financing sources, partners or similar re lationship or any resulting change, event, occurrence or effect 
caused by the entry into, announcement, pendency or performance of the transactions contemplated by this Agreement, including any 
lawsuit, action or other proceeding with respect to the Offer, the Merger or any other transaction contemplated by this Agreement; 

(D) changes in GAAP, IFRS or in any Law of general applicability or in the interpretation or enforcement thereof, after the date of this 
Agreement ; 
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(E) any fail ure by the applicable party and its Subsidi aries to meet any internal or public projections or fo recasts or estimates ofrevenues 
or earnings for any period; provided that the exception in thi s c lause (E) shall not prevent or otherwise affect a determination that any 
change, event, occurrence or effect underlying such fai lure has resulted in, or contributed to, a Material Adverse Change; 

(F) any change, event, occurrence or effect resulting fro m acts of war (whether or not dec lared), civil di sobedience, hosti liti es, sabotage, 
terrorism, military actions, expropriation, nationalization or the escalation of any of the foregoing , any hurricane, flood , tornado, 
earthquake or other weath er or natu ral disaster, or any outbreak of illness or other public health event or any other force maj eure event, 
whether or not caused by any Person, or any nati ona l or international calamity or cris is; 

(G) any I itigation arising from al legations of any breach of fid uciary duty or a llegati ons of v iolation of Law, in each case, relating to the 
Offer, the Merger or any of the tran sactions contemplated by thi s Agreement ; 

(H) any actions taken or omitted to be taken by the appl icable party or any of its Subsidi ari es tha t are required to be taken by thi s 
Agreement or any ac tions taken or omitted to be taken wi th the other party 's written consent or at the o ther party 's written request; 

([) any change or announcement ofa potential change in the cred it rating or other rating of financial strength of the applicable party or 
any of its Subsidiari es or any of their respective securities; provided that the exception in thi s clause (I) shall not prevent or otherwise 
affect a determinati on that any change, event, occurrence or effect underl ying such change or potential change has resulted in , or 
contributed to, a Materi a l Adverse Change; or 

(J) a decline in the market price, or change in trad ing volume, of the Praxair Shares on the NYSE or Linde Shares on the Frankfurt Stock 
Exchange, respecti ve ly, or any other capital stock or debt securities of Linde or Praxair, respecti vely; provided that the exception in thi s 
clause (J) shall not prevent or otherwise affec t a determination that any change, event, occurrence or effect underly ing such decline 
has resulted in , or contributed to, a Material Adverse Change. 

"negative recommendation" means a recommendation by the Linde Supervisory Board that the Linde shareholders reject the Offer and not 
tender their Linde Shares in the Offer. 

"neutral recommendation" means a neutral statement in w hich the Linde Supervisory Board neither recommends that the Linde 
shareholders reject the Offer nor recommends that the Linde shareholders accept the Offer. 
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"New Grant Date" means, (i) with respect to any holder of Linde Equity Awards who is not a member of the Linde Executive Board as of the 
date immediately following the Offer C losing Time, the date on which the Offer C losing Time occurs, and (ii) with respect to any such holder who is 
a member of the Linde Executi ve Board as of the date immediate ly fo llowing the Offer Closing Time, the date of effecti veness of a Post-Closing 
Reorganization of Linde; provided that, in a ll cases, in the event that it is impracticable to grant any New Holdco Stock Options or ew Holdco 
RS Us on the date described in the preceding clause (i) or (ii) , the ew Grant Date shall be delayed until the earl iest practicable date thereafter; 
prov ided further that the ew Grant Date shall also be delayed to the extent necessary to comply with applicable Law (inc luding insider trading 
restric ti ons under the Regulation (EU) No 596/20 14 of the European Parli ament and of the Counci l on market abuse) . 

"New Holdco Group" means ew Holdco and its Subsidiaries, taken as a whole. 

"New Holdco RSU" means a restri cted stock unit denominated in ew Holdco Shares. 

"New Holdco Stock-Based Awards" means ew Holdco Stock Options and New Holdco RS Us. 

"New Holdco Stock Option" means any option to purchase ew Holdco Shares. 

"Organizational Documents" means, with respect to any Person, the certificate of incorporation , articles of association, constitution , limited 
li ability company agreement, bylaws or similar organizational documents of such Person. 

"Pension Commitments" means any plan, program, arrangement, agreemen t or other commitment of indi vidual or collective nature, includ ing 
commitments based on works custom (b etriebliche Obung) , to the extent known to such party, or co llecti ve grant (Gesamtzusage) regarding 
pensio ns (betriebliche Alters versorgung) under whi ch a Person or its Subs idiaries has any obligations. 

"Praxair Group" means Praxair and its Subsidiaries, taken as a whole. 

"Praxair Stock Plans" means the Restated 2002 Praxair Long Term Incentive Plan (as amended), Amended and Restated 1995 Stock Option 
Plan for Non-Employee Directors (as amended), 2005 Equity Compensation Plan for on- Employee Directors (as amended and restated) and 
Amended and Restated 2009 Praxair Long-Term Incentive Plan. 

"Proration Fraction" means, with respect to any Li nde Equi ty Award for whi ch the Waiting Period is not yet complete as of the Offer 
C losing Time, a fraction, the numerator of which is the number of days that have elapsed during the Wait ing Period in respect of such Linde Equity 
Award up to and includ ing the date on which the Offer C losing Time occurs and the denominator of wh ich is 1,461. 

"Regulatory Authority" means the SEC, Ba Fin, CB I and any and all other relevant regulatory authorities of the United States, Germany, 
Ireland, any member state in the European Economic Area and other foreign regu latory agencies or autho riti es (as mutually determined by the 
parties), in each case only to the extent that it has authority and jurisdiction in the particular context. 
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"Specified Covenants" means all of th e covenants set fo rth in Artic le VI, other than Sections 6.8, 6. 1 O(c) and 6 . I 6. 

"Subsidiary" means, w ith respect to any Person, any other Person of whic h at least a majority of the securities or ownership interests having 
by their te rms ord inary voti ng power to elect a majority of the board of directors or other persons perfo rming similar func tions is directly or 
indirectly owned or contro lled by such Person and/or by one or more of its Subsidiaries; provided that any Listed Subsidiary is exc luded from this 
definition of Subsidiary. 

"Superior Proposal" means an unsoli cited, bona fi de written Acqui si tion Proposal made after the date of th is Agreement that would result in 
a Person or group becoming the benefi cial owner of, directly or indirectly, 80% or more of the total voting power of the equi ty securities of Linde or 
Praxa ir, as the case may be, or 80% or more of the consolidated net revenues, net income or tota l asse ts ( inc lu ding equ ity securi ties of its 
Subsidiaries), of Linde or Praxair, as the case may be, that each Linde Board or the Praxai r Board, as applicable, has determined in good faith , after 
consul tati on with outs ide legal counsel and its financia l advisor, taking into account all legal, fin ancial, financing and regulatory aspects of the 
proposal, th e identity of the Person(s) making the proposal and the like lihood of the proposal being consummated in accordance with its terms, 
that, if consummated, would result in a transaction (A) more favo rable to the shareholders of Linde or stockholders of Praxair, as the case may be, 
from a fin ancial point of view than the transactions contemplated by thi s Agreement, (B) that is reasonably li ke ly to be completed, taking into 
account any regulatory, fi nancing or approval requi rements and any other aspects considered relevant by th e Linde Board s or Praxair Board, as 
applicable, and (C) for which fi nancing, if a cash transact ion (in whole or in part) is fu ll y comm itted or reasonab ly determined to be available by the 
Linde Boards or Praxai r Board, as appli cable (after taking into account any revisions to the term s of thi s Agreement proposed by Linde or Praxair, 
as applicable). 
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"Target Achievement Fraction" means, in respect of each Linde Active Option, a fraction , (x) the numerator of which is the number (ranging 
from zero to I 00) representing the level at which Linde determines in good faith (nach billigem Ermessen), at the Offer Closing Time, the criteria set 
forth in Section 5(4) of th e Linde L TIP (other than the elapsed time of the Waiting Period) have been met or are expected to be met as of 
immediately prior to the Offer Closing Time and (y) the denominator of which is I 00. 

"Tax" means (including the plural form "Taxes") all U.S. Federal, state, local and German and all other non-U.S . income, gain, profits, windfall 
profits, franc hise, gross receipts, environmental , customs duty, capital stock, severances, stamp, payroll, socia l security, sales, employment, 
unemployment, disabili ty, use, property, withholding, excise, production, value added, occupancy and all other forms of taxation, and all rates, 
duties, charges, withho ld ings, levies or assessments, in each case in the nature of a tax, together with al l interest, penalties and additions imposed 
with respect to such amounts and any interest in respect of suc h penalties and additions . 

"Tax Law Change" means, after the date of this Agreement: 

(i) any change in U.S. Federal tax Law, whether or not such change in Law is yet effective, including with respect to matters covered by 
U.S. Code Section 7874 and the Treasury Regu lations thereunder; 

(ii) the passage of a bill that would implement such a change in U.S . Federal tax Law by either the U.S. House of Representatives or the 
U.S . Senate; provided, however, that such a change shall not constitute a Tax Law Change if, prior to April 15, 2018 , the bill is defeated by 
the other house of Congress, the President of the Uni ted States has vetoed the bill (un less the time period for overriding such veto has not 
yet e lapsed and the bill has passed each house of Congress by at least a three-fifths majority) or the time period for the President of the 
United States to sign or veto the bil l has elapsed without the bill being enacted; 

(iii) any new official interpretation, or change in official interpretation, of U.S. Federal tax Law whether or not such official interpretation 
or change in offic ial interpretation is yet effective, as set forth in published guidance by the U.S. Department of Treasury or U.S. Internal 
Revenue Service, including with respect to matters covered by U.S. Code Section 7874 and the Treasury Regulations thereunder; or 

(iv) any proposed change in, new official interpretation of, or change in official interpretation of, U. S. Federal tax Law, whether or not 
such proposed change is yet approved or effective, that has been publicly announced (through whatever media) by the U.S. Internal 
Revenue Service, U.S. Department of Treasury, President of the Uni ted States or other agency, arm or instrumentality of the executive branch 
of the U.S. Federa l government, or any of their agents or designees . 
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"Tax Resolution Procedures" means the procedures set forth in Section 6.20 of the Linde Disclosure Letter and Section 6.20 of the Praxair 
Disc losure Letter. 

"Treasury Regulations" means U.S. Department of Treasury regul ations promulgated under the Code. 

"Trade Sanctions" means economic or trade sanctions admini stered by OFAC, the U.S. Department of State, the United Nations Secur ity 
Counci l, the European Un ion , or Her Majesty 's Treasury . 

"Waiting Period" means, with respect to any Linde Equity Award, the Waiting Period (Wartezeit) with respect to such Linde Equity Award 
as provided in the Linde L TIP. 

"Working Day" means, pursuant to the German Takeover Act, any day which is not a Sunday or a federal public holiday in Germany. 
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Defined Term 

Acceptance Period 
Additional Acceptance Period 
Admission Prospectus 
ADRs 
Affected Employees 
Agreement 
Agreement End Date 
Alternat ive Acquisition Agreemen t 
Alternative Admission Document 
Anti-Corruption Laws 
Antitrust Laws 
BaFin 
Bankruptcy and Equity Exception 
Benefit Continuat ion Period 
Board 
Bribery Act 
Certificate of Merger 
Change in Linde Executive Board Recommendation 
Change in Linde Supervisory Board Recommendation 
Change in Praxair Recommendation 
Closing 
Closing Date 
Code 
Commencement of the Offer 
D&O Insurance 
Delayed Termination MSR 
Delayed Termination Option 
Deposi t Agreement 
Depositary 
DGCL 
OTC 
Effective Time 
Excess Offer Shares 
Exchange Act 
Exchange Agent 
Exchange Fund 
Expenses 
Expiration Time 
FCPA 
GAAP 
Gennan Exchange Offer Document 
German Intermediate Holding Sub 
German Intermediate Sub 

Other Defined Term References 
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German Stock Corporation Act 
German Takeover Act 
German Transformation Act 
Governmenta l Antitrust Enti ty 
Governmenta l Entity 
IFRS 
Independent Expert 
Knowledge 
Linde 
Linde Acti ve Matching Share Rights 
Linde Active Options 
Linde Boards 
Linde Change in Recommendation otice 
Linde Disclosure Letter 
Linde Engineering 
Linde Engineeri ng Co 
Linde Exchange Ratio 
Linde Exc luded Shares 
Linde Executive Board 
Linde Executive Board Reasoned Statement 
Linde Executive Board Recommendation 
Linde Financ ial Statements 
Linde Materi a l Adverse Effect 
Linde Materia l Compliance Violation 
Linde Reports 
Linde Shares 
Linde Supervi sory Board 
Linde Supervisory Board Reasoned Statement 
Linde Supe rvi sory Board Recommendation 
Linde Termination Payment 
Linde Treasury Shares 
Longstop Date 
Market Abuse Regula tion 
Merger 
Merger Consideration 
Merger Letter of Transmitta l 
Merger Sub 
Minimum Acceptance Condition 

ew Holdco 
ew Holdco Board 
ew Holdco Capi tal Increase 
ew Holdco Distributable Reserves Creation 
ew Holdco Shares 
ew Pl ans 
on-Required Remedy 
YSE 
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OFAC 
Offer 
Offer Announcement 
Offer Closing Time 
Offer Conditions 
Offe r Consideration 
Offer Documents 
Permits 
Person 
Post-Closi ng Reorgan ization 
Praxai r 
Praxai r Board 
Praxai r Book-Entry Share 
Praxai r Certi fi cate 
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Praxair Di closure Letter 
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Praxair Recommendation 
Praxair Reports 
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Praxair Shares 
Praxair Stock Option 
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Praxair Stockholders Meeting 
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A-1- 13 

5. 1 (k)(iv) 
Recitals 

I.I 
1.10 

I .8(a) 
1.4 

1.2(d) 
5. l (h) 

2.9(c)(ii i) 
3.1 

Preamble 
Recitals 

2.7(b) 
2. 7(b) 
6.2(d) 

5.1 
6. I 7(a) 

2.7(a) 
2.7(a) 

5.1 (f)( i) 
7. l(c)(i) 

7. l(c)(ii) 
6.3(a) 

5. l(b)(i) 
2.8(c) 

Recitals 
5.1 

5. l(c)(i) 
2.8(b) 

Recitals 
2.8(a) 
2.8(d) 
6.3(a) 

8.6(b)(i) 
1.2(a) 
l .2(a) 

1.11 
6.5 

1. 14 
6.9(a)(i) 

I .2(a) 
I .2(a) 

1.3 
6.4(d) 

2.3 
6.1 O(a) 



U.S . Exchange Offer Prospectus 
US Intermediate Holding Sub 
willful and material breach 

A- 1-14 

1.2(a) 
Preamble 

8.6(a)(i) 



Annex II : 
Form of Certificate of Incorporation of the Surviving Corporation 

See attached . 
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ANNEX II 

AMENDED AND RESTATED CERTIFICATE OF INCORPORATION OF PRAXAIR, INC. 

FIRST. The name of the corporation is Praxair, Inc. 

SECOND. The address of the corporation's registered office in the State of Delaware is 271 1 Centerville Road, Suite 400, in the City of 
Wilmington, County of New Castle, 19808. The name of the registered agent at such address is Corporation Service Company. 

THIRD. The purpose of th e corporation is to engage in any lawful act or activity for which corporations may be organized under the General 
Corporati on Law of Delaware and to engage in any and all act ivi ties necessary or incidental to the fo rego ing. 

FOU RTH . The total number of shares which the corporation sha ll have authority to issue is I share of Common Stock, and the par va lue of 
such share is $0.0 I. 

FIFTH . The name and mai ling address of the incorporator is Guillermo Bichara, IO Riverview Drive, Danbury, CT 068 I 0-6268. 

S IXTH. Elections of directors need not be by written ball ot except and to the ex tent provided in the by-laws of the corporation. 

SEVE TH. The number of directors of the corporation shall be fixed from time to time in the manner provided in the by- laws of the 
corporation. Each director sha ll be elected and shall hold office until the annual meeting next succeeding his or her election and until hi s or her 
successor shall be elected and qualified, subj ect, however, to prior death , resignation, retirement, disqualification or removal from office. Any 
director or the entire board of directors may be removed, with or without cause, by the holders of a majority of the shares at the time enti tl ed to 
vote at an election of directors. 

EIGHTH. A director of the corporat ion shall not be liable to the corporation or its stockholders fo r monetary damages for breach of fiduci ary 
duty as a director, except to the extent that such exemption from liabi li ty or limitation thereof is not permitted under the Delaware General 
Corporation Law as currently in effect or as the same may hereafter be amended. o amendmen t, modification or repeal of this Artic le EIGHTH 
shall adversely affect any right or protection ofa director that ex ists at the time of such amendment, modification or repeal. 



Annex III : 
Governance Matters 

See attached. 
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ANNEX Ill 

GOVERNANCE MATTERS 

Subject to applicable Law and any required approval of any Regulatory Authority, at or prior to the Effective Time, the following matters shall be 
effected by the adoption of, or appropriate amendments to , the Organizational Documents of New Holdco, the charters of the committees of the 

ew Holdco Board, the New Holdco Board 's governance guidelines or other corporate policies of ew Holdco . From the Effective Time until the 
third anniversary of the Effective Time (the " Integration Phase"), any document, charter, guideline or other policy that effects any of the matters 
set forth in Sections l (Name) , 2 (Domicile and Tax Residency), 3(a) (Composition, Policies and Decisions of the New Holdco Board- Initial 
Composition) , 3(b) (Composit ion, Policies and Decisions of the New Holdco Board- Compos ition during the Integration Phase) , 3(h) 
(Composition , Policies and Decisions of the New Holdco Board- Decisions) , 4(a) (Cha irman of the New Holdco Board- Initial Chairman) , 4(b) 
(Chairman of the New Holdco Board- Nomina tion and Appointment), 4(c) (Chairman o_f the New Holdco Board- Removal of the Chairman 
from the Office of Chairman), 5 (New Holdco Board 's Role and Responsibilities), 7 (Committees of the New Holdco Board) , 8(a) (Chief Executive 
Officer- Initial Chief Executive Officer), 8(b) (Chief Executive Officer- Nomination, Appointment and Removal), 9(a) (Management Committee
Composition during the Integration Phase) , 9(d) (Managemen t Committee- In itial Direct Reports), 9(e) (Management Committee- Key 
Executives during the Integration Phase), 10 (Integration Planning and Execution) or 12 (Business Unit Structure) shall , except as may be 
determined by shareholders by special reso lution duly passed at a general meeting of New Ho ldco shareholders, provide that the re levant 
provi sion may not be amended , nor may any provision inconsistent therewith be adopted or any action or delegation inconsistent therewith be 
taken or made, without the affirmative vote of three-quarters (3/4) of the entire New Holdco Board. Except as otherwise agreed between Linde and 
Praxair, the matters set forth in the sections identified in the immediate ly preceding sentence sha ll be incorporated into the Organizational 
Documents of New Holdco as in effect at the Effect ive Time. 

Capitalized terms used herein but not defined have the meaning assigned to such terms in the Business Combination Agreement to which thi s 
Annex Ill is attached (the "Agreement"). 

l. Name. No later than the Commencement of the Offer, the name of New Holdco shall be " Linde pie". The New Holdco Group shall bear the 
" Linde" name and retain Linde 's branding globally, subject to retention of certa in existing local brands of both Linde and Praxair that have 
significant value in their respective jurisdictions. 

2. Domicile and Tax Residency. ew Holdco, being incorporated in Ireland, shall , following the consummation of the Offer and the Merger, 
serve as a holding company for the combined businesses of the Linde Group and the Praxair Group. As of the date of this Agreement, New 
Holdco is, and it is the intention of New Holdco, Linde and Praxair that, following the consummation of the transactions contemplated by the 
Agreement, ew Holdco will continue to be, and wil l take all actions necessary to remain, tax resident solely in the United Kingdom. 

3. Composition, Polic ies and Decis ions of the ew Ho ldco Board. 

a. Initial Composition. The New Holdco Board shal l consist, at the Effective Time, of twelve ( 12) directors, six (6) ofwhom shall be 
designated prior to the Effective Time by Linde from the then Linde Supervisory Board members (each, a "Linde Designee") and six 
(6) of whom 



b. 

shall be designated prior to the Effective Time by Praxair from the then Praxair Board members (each, a " Praxair Designee"). At the 
Effective Time, eleven ( 11) members of the New Holdco Board shall be non-executive directors and the twelfth member shall be the 
Chief Executive Officer. The ew Holdco Board shall nominate each of the Linde Designees and Praxair Designees ( or hi or her 
replacement made in accordance with Section 3(b)) for re-election to the ew Holdco Board at each of ew Holdco's annual 
shareholders' meetings as required to ensure that the Linde Designees and Praxair Designees (or his or her replacement made in 
accordance with Section 3(b )) serve on the New Holdco Board for the duration of the Integration Phase. Each of Linde and Praxair shall 
deliver to the other party, at least five (5) weeks prior to the expected Commencement of the Offer, a written notice listing the names of 
all of the Linde Designees and the Praxair Designees, respecti ~e ly, and shall provide any relevant information about such designees as 
the other party may reasonably request. If any of the Linde Designees or Praxair Designees shall be unable or unwilling to serve at the 
Effective Time, Linde or Praxair, as applicable, shall promptly nominate a replacement Linde Designee or Praxair Designee, as applicable, 
and provide any relevant information about such nominee as the other party may reasonably request. In accordance with Rule 43 8 of 
the Securities Act, each Linde Designee and Praxai r Designee shall , prior to the first filing of the Registration Statement in which he or 
she is named, or any subsequent amendment thereto, provide New Holdco an executed consent to being named therein as a person 
anticipated to become a director of ew Holdco and to the filing of such consent as an exhibit to such Regi stration Statement. lfand to 
the extent reasonably requested by a Linde Designee or Praxair Designee, Linde, Praxair and New Holdco shall assist such designee in 
establishing a "due dili gence defense," as contemplated by Section 11 (b)(3) of the Securities Act, for claims made under Section 11 of 
the Securities Act with respect to the Registration Statement. 

Composition during the Integration Phase. During the Integration Phase, the New Holdco Board shall be comprised of twelve 
( 12) directors, six (6) of whom shall be Linde Class Directors and six (6) of whom shall be Praxair Class Directors. Subject to the provi so 
in the last sentence of Section 3(b )( i) , a " Linde Class Director" is an individual who was a Linde Designee at the Effective Time or 
nominated and appointed or elected to fill a vacancy created by the resignation, removal, death or disability of a Linde Class Director. 
Subject to the proviso in the last sentence of Section 3(b)(i), a " Praxair Class Director" is an individual who was a Praxair Designee at 
the Effective Time or nominated and appointed or elected to fill a vacancy created by the res ignation, removal, death or disability of a 
Praxair Class Director. During the Integration Phase, other than the Chief Executive Officer, the members of the ew Holdco Board shall 
be non-executive directors. 

I. Vacancies. During the Integration Phase, in the event of a director 's resignation , removal, death or di sabili ty prior to the end of 
hi s or her term, the vacancy on the New Holdco Board shall be filled by a unanimous vote of the remaining members of the New 
Holdco Board; provided that (i) if such vacancy relates to a Linde Class Director, if the New Holdco Board fails to fill such 
vacancy within three (3) months, such vacancy may be filled by an individual nominated and appointed by a majority of the 
remaining Linde Class Directors and (ii) if such vacancy relates to a Praxair Class Director, if the ew Holdco Board fails to fill 
such vacancy within three (3) 
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C. 

d. 

e. 

11. 

months, such vacancy shall be filled by an individual nominated and appointed by a majority of the remaining Praxair Class 
Directors. If any director is removed by vote of the shareholders of New Ho ldco and rep laced by a director nominated by a 
shareholder or shareholders of ew Holdco, such replacement director shall for the remaining duration of the Integration Phase 
be deemed to be: (I) a Linde Class Director if the director whose removal caused the vacancy he or she fills had been a Linde 
Class Director; or (II) a Praxair Class Director if the director whose remova l cau ed the vacancy he or she fill s had been a Praxair 
Class Director; provided that, such replacement director shall not be deemed to be a Linde C lass Director or Praxair Class 
Director, as appli cable, and shall instead have undesignated statu s for purposes of Section 7 unless such replacement director 
is approved by a majority of the remai ning Linde Class Directors or Praxair Class Directors, respecti vely. 

Removal. During the Integration Phase, and except for any resolution duly passed by share ho lders of ew Holdco pursuant to 
Section 146 of the Companies Act, a director may be removed fro m office by a unanimous vote of all other members of the ew 
Holdco Board. 

Composition Following the Integration Phase. The Articles of Association or charters of the committees, as appli cable, shall , subj ect to 
changes duly approved by the shareholde rs after the Effect ive Time, provide that the ew Holdco Board, upon recommendations of 
the omination and Governance Committee, w ill propose nominees for election to the ew Holdco Board at each of ew Holdco ' s 
annual shareholders' meetings. Fo ll owing the Integration Phase, the ew Ho ldco Board shall propose nomi nees for e lection to the 

ew Holdco Board without having regard to the specific ratio of members who are Linde Class Directors or Praxair Class Directors. 

Director Independence. From and afte r the Effecti ve Time, the New Holdco Board shall be comprised of at least a majority of 
independen t directors. References in this Annex 111 to an " independent" director shall mean a director that the ew Holdco Board has 
determined to be independent in accordance with the li sting standards of the NYSE. 

Director Age and Attributes. An individual shall not be e li gible to be nominated for election as a director on the New Holdco Board if 
the individual reaches the mandatory New Holdco Board retirement age of seventy-two (72) years old prior to the applicable New 
Holdco annual shareholders' meeting; provided that waivers of such mandatory retirement age may be granted by a majority of the 
New Holdco Board (exc luding the vote of the director subj ect to the waiver decision) during the Integration Phase in order to maintain 
the balance of Linde C lass Directors and Praxair Class Directors specified in Sections 3(a) and 3(b); provided furth er that , during the 
Integration Phase and to the extent required to give effect to the prov ision in the third sentence of Section 3(a) , the mandatory 
retirement age shall not apply to Linde Designees and Praxair Designees. Only natural persons can be directors. 

f. Term of Service. Each director who is appoi nted to the ew Holdco Board shall be appointed for a term that shall expire at the end of 
the next ew Holdco annual shareholders ' meeting. 
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g. Board Polices. The ew Holdco Board shall adopt policies governing, among other things, (i) potential conflicts of interest of directors, 
(ii) the ownership of and transactions in securities other than securities issued by ew Holdco, (iii) a code of ethics and 
(iv) confidential treatment of information received in connection with being a director. 

h. Decisions: During the Integration Phase, decisions of the New Holdco Board shall be made by majority vote of the entire New Holdco 
Board (i.e., at least 7 of 12 directors) , unless a higher majority is stated in this Annex 111 or required under applicable Law. 

4. Chairman of the New Holdco Board. 

a. 

b. 

Initial Chairman. At the Effective Time, Professor Dr. Wolfgang Reitzle (or in the event that he is unable or unwilling to hold the 
position of Chairman of the New Holdco Board at the Effective Time, a replacement designated prior to the Effective Time by Linde) 
shall serve as initial Chairman of the ew Holdco Board and shall constitute one of the six (I of6) Linde Designees. 

Nomination and Appointment. 

1. Vacancy Created by the initial Chairman . During the Integration Phase, in the event of the initial Chairman's resignation , 
removal , death or disability, the vacancy of Chairman of the ew Holdco Board shall be filled as follows: 

I. if Mr. Stephen F. Angel or any other Fonner executive officer of Praxair or one of its Subsidiaries is then serving (or is 
simultaneously appointed) as Chief Executive Officer, then the Linde Class Directors shall propose a candidate from 
amongst themselves to be Chairman, and such candidate will be subject to approval by the ew Holdco Board 
(unanimously, and if not possible, by at least a two-thirds (2/3) majority). If the Chairman is not approved by the ew 
Holdco Board by at least a two-thirds (2/3) majority, then a majority of the Linde Class Directors will select the Chairman; 

2. if a former executive officer of Linde or one of its Sub idiaries is then serving (or is simultaneously appointed) as Chief 
Executive Officer, then the Praxair Class Directors shall propose a candidate from amongst themselves (including 
Mr. Stephen F. Angel ifhe is then a director) to be Chairman, and such candidate will be subject to approval by the ew 
Holdco Board (unanimously, and if not possible, by at least a two-thirds (2/3) majority). If the Chairman is not approved 
by the New Holdco Board by at least a two-thirds (2/3) majority, then a majority of the Praxair Class Directors will select 
the Chairman; and 

3. if a person who was not an employee or a director of Linde or Praxair or any of their respec tive Subsidiaries prior to the 
Effective Time is then serving (or is simultaneously appointed) as Chief Executive Officer, then the vacancy shall be filled 
by an individual appointed by the vote ofat least two-thirds (2/3) of the ew Holdco Board. 
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c. 

d. 

11 . Vacancy Created by any other Chairman of the Board. After the replacement of the initial Chairman as Chairman of the ew 
Holdco Board pursuant to Section 4(b)(i), in the event of the resignat ion , remova l, death or disability of the Cha irman of the 
Board of ew Holdco, the vacancy shall be filled by an individual nominated by the Nomination and Governance Committee 
and appointed by the vote of at least two-thirds (2/3) of the ew Holdco Board . 

Removal of the Chairman from the Office of Chairman. The Chairman may be removed from the office of Chai rman of the Board of ew 
Ho ldco by the vote ofat least two-thirds (2/3) of the New Holdco Board (exclud ing the Chairman in calcul ating the required vote) . 

Chairman's Role and Responsibiliti es. The ro le and responsibilities of the Cha irman of the ew Holdco Board shall be set forth in the 
Articles of Association and the Corporate Governance Gu idel ines of the ew Holdco Board and sha ll be reviewed from time to time by 
the New Holdco Board fo r appropria teness but, as an initia l matter, shall include: 

1. Chairing the New Holdco Board meetings ; 

11. Chairing New Holdco' s shareholders' meeti ngs ; 

111. Representing ew Holdco at investor and other external meeti ngs, in coordination with the Chief Executive Officer as 
appropriate, it being understood that the Chief Executive Officer and Chief Financial Officer have pri mary responsibili ty for 
representi ng ew Holdco at investor and other external meetings ; 

iv. Facilitating effective commun ication be tween the New Holdco Board and its shareholders and other stakeho lders and, in 
particular, ensuring that the ew Holdco Board is aware of the views of major shareholders; 

v. Setting the agenda fo r New Holdco Board deliberations, w ith the assis tance of the Chi ef Execut ive Officer and the ew Holdco 
Secretary , and ensuring that the re is suffi c ient time for consu ltation, cons iderat ion and deci s ion-making by the ew Holdco 
Board; 

v1. Ensuring that the ew Holdco Board and its Audi t Committee have access to a ll the information it deems necessary or desirable 
to identify and assess the nature and extent of the signifi cant risks faced by ew Holdco, including ri sks re lated to the 
implementation of its strategy; 

v 11. Promoting a culture of openness and debate by fac ilitat ing the contribution of non-executive directors; 

v111. Ensuring that appropri ate risk management and oth er key processes and policies are properly developed and adopted by New 
Holdco, with the counsel of the Audit Committee; and 

ix. Timely providing a ll members of the New Holdco Board wi th all information on fac ts and developments concerning ew Holdco 
and the ew Ho ldco Group which the New Holdco Board may need to function as required and to properly carry out its 
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duties under applicab le Law, the Articles of Association, the Corporate Governance Guidelines and the corporate governance 
matters set forth in this Annex Ill , including regarding the ew Holdco Group ' s long-term plans, the main features of the 
strategic policy, the general and financial risks, the management and control systems of the ew Holdco Group and material 
compliance with all appli cable Laws and regu lations . 

one of the responsibili ties of the Chairman shall limit any responsibility of any of the committees of the ew Holdco Board. 

5. ew Holdco Board 's Role and Responsibilities . The ew Holdco Board is responsible for the overa ll conduct of the New Holdco Group and 
has the powers, authoriti es and duties vested in it by and pursuant to the applicable Laws of Ireland and the Articles of Association . In all 
its dea lings, and subj ect to their duties and responsibilities as determined by Iri sh Law, the New Holdco Board sha ll be guided by the 
interests of the ew Holdco Group as a whole, including but not limited to its shareholders. The ew Holdco Board has the fina l 
responsibility for the management, direction and perfo rmance of New Holdco and the ew Holdco Group. Any delegation by the ew 
Holdco Board sha ll be given in relation to spec ific matters and specifically authorized by a resolution of the ew Holdco Board. In addition 
to any spec ific statutory roles and responsibilities as determined by Iri sh Law, the specific role and responsibilities of the ew Holdco Board 
shall be set fo rth in the Articles of Association and the Corporate Governance Guidelines of the New Holdco Board and shall be reviewed 
from time to time by the ew Holdco Board for appropriateness but, as an initial matter, shall include: 

a. Approving significant changes in the nature and scope of the ew Holdco Group 's business ; 

b. Setting the agenda and proposing resolutions for New Holdco ' s shareholders' meetings including proposals for appointments and 
removals of ew Holdco Board members; 

c. Monitoring New Holdco' s g lobal strategy and evaluating and approvi ng the strategic plan , operational business plan , Integration Plan, 
performance targets and ann ual budget for the ew Holdco Group and, in each case, any significant changes thereto, in each case 
presented by management, and monitoring New Holdco 's performance and achievements thereunder; 

d. Nominating and appointing an individual to serve as the Chairman of the New Holdco Board, evaluating the performance of such 
indi vidual in hi s or her role as Chairman of the ew Holdco Board and suspending or removing such individua l from hi s or her role as 
Chairman of Board, in each case in a manner consistent with Section 4; 

e. During the Integration Phase, approving the appointment and removal of members of the Management Committee subject to the prior 
approva l of such appointment or removal by the Executi ve Committee, and, after the Integration Phase, advising the Chief Executive 
Officer regarding the appointment and removal of members of the Management Committee; 

f. Agreeing on a " Limits of Authority" policy setting forth procedures for approving capital expenditure projects, investments, 
acquisitions , partnerships, divestments, engineering projects, and financing and capital market transactions (including any capital 
increases, share repurc hases and debt issuances) to be made by ew Holdco or any of its Subsid iari es of specified value thresholds . 

-6-



6. 

g. Approving ew Holdco's individual and conso lidated financial statements and accounts, upon reco mmendation by the Audit 
Committee; 

h. At least once a year, discussing (i) the functioning of the ew Holdco Board, the Chairman of the ew Holdco Board, the Chief 
Executive Officer and the other individual directors, and the conclusions to be drawn on the bas is thereof and (ii) the ri sks of the 
business and the eva luation by the ew Holdco Board of the structure and operation of the internal ri sk management and control 
systems and any s ignificant changes thereto; and 

1. Approving any other transac tion of any company in the ew Holdco Group which the ew Holdco Board has subj ected to its prior 
approval. 

Meetings of the ew Holdco Board. 

a. 

b. 

C. 

Frequency a nd Attendance. The ew Holdco Board shall meet at least five (5) times per year and as often as it deems necessary or 
appropriate or at the request of the Chairman or Chief Executi ve Officer. No more than one ( l) ew Holdco Board meeting per year shall 
be held physically outside the United Kingdom, absent exigent c ircumstances; provided that if one ( l ) ew Holdco Board meeting per 
year is held physically outside the United Kingdom , it shall be held in a suitable jurisdiction consistent w ith the requirements of 
Section 2 and no ew Holdco Board meeting shall take place in Ireland or Germany. lfthe Chairman of the ew Holdco Board is not 
able to attend any New Holdco Board meeting in person, then the New Ho ldco Board shall designate another non-executive director 
who is able to attend such ew Holdco Board meeting in person to chair such New Holdco Board meeting. The Chief Executive Officer 
shall attend New Ho ldco Board meetings in person, absent exigent ci rcumstances, and may attend meetings of any committee of the 
Board, at the invitation of the comm ittee. The foregoing shall be applied equally to meetings of the committees of the ew Holdco 
Board . The New Holdco Board may estab lish attendance and procedural guidelines consistent with good corporate governan ce and 
th e requirements of Section 2 for the ew Holdco Board and its committees which shall be binding on the directors. 

Minutes . The minutes of the ew Holdco Board meetings shall genera lly be adopted at the next meeting. I fall members of the New 
Holdco Board agree on the contents of the minutes, they may be adopted ea rlier. The minutes may be signed for adopt ion by the 
Chairman of the New Holdco Board or such other director as may be designated to chair the meeting in the absence of the Chairman of 
the ew Holdco Board, and shall be made availabl e to a ll members of the ew Ho ldco Board promptly. 

Resolutions. A quorum shall be required for the valid adoption of resolutions by the ew Holdco Board, w hich shall be sati sfi ed in a 
meeting at which at least the majority of its members are present or represen ted. Except to the extent express ly prov ided otherwise and 
subj ect to Section 3(h), resolutions of the ew Holdco Board shall be adopted by simple majority and each member shall have one 
vote. A resolution in writing s igned by a ll the directo rs, or by all the directors being members of a committee, and w ho are for the time 
being entit led to receive notice ofa meeting or, as the case may be, of such a committee, shall 
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be as va lid as ifit had been passed at a meeting or such a committee duly convened and he ld. In the even t ofa tie vote with respect to 
any resolution, the Chai rman of the ew Holdco Board shall not have a casti ng or deciding vote . 

7. Committees of the New Holdco Board. The New Holdco Board shall have the following committees, which shall have the follow ing roles and 
responsibilities: 

a. Executive Committee. The New Holdco Board shall have an Executive Committee, which shall , during the Integration Phase, be 
comprised of two (2) Linde Class Directors (one of whom will be the Chairman of the ew Holdco Board, so long as the Chairman is a 
Linde Class Director) and two (2) Praxair Class Directors (one of whom will be the Chief Executive Officer, so long as the Chief 
Executive Officer is a Praxair Class Director). During the Integration Phase, the Executive Committee shall be chaired by the Chairman of 
the ew Holdco Board. The role and responsibilities of the Executive Committee shall be establi shed by the New Holdco Board, set 
forth in a written charter, and shall be reviewed from time to time by the ew Holdco Board for appropriateness but, as an initial matter, 
shall include: 

1. Evaluating and approving any investments , acquisitions, partnerships or divestments requiring ew Holdco Board approval , 
that in each case ari ses between regularly scheduled New Holdco Board meetings and are within value thresholds specified by 
the New Holdco Board; 

11. Evaluating and approv ing any financing or other capital markets transactions requiring New Holdco Board approval, that in 
each case ari ses between regularly scheduled ew Holdco Board meetings and are within value thresholds specified by the 

ew Holdco Board; 

111. During the interval between regularly scheduled New Holdco Board meetings, acting upon any other such matters within the 
competencies of the ew Holdco Board that are withi n value thresholds specified by the ew Holdco Board and, in the opinion 
of the Chairman of the ew Holdco Board, should not be postponed until the next regularl y scheduled ew Holdco Board 
meeting; 

iv. During the Integration Phase, evaluating and approving any material lay-offs , unless such action is consi stent with the 
Integrat ion Plan or otherwise requires full ew Holdco Board approval ; 

v. During the Integration Phase, evaluating and approving any divestitures of (A) all or substantially all of the ew Holdco 
Group 's business in any country, (B) all or substantially all of any business line of the New Holdco Group, or (C) any business 
that is otherwise material to the ew Holdco Group , in each case, unless such action is consistent with the Integration Plan or 
otherwise requires full New Holdco Board approval ; and 

vi . During the Integration Phase, evaluating and approving (i) any nomination , removal or appointment of any member of the 
Management Committee or any Key Executive (as defined below), (ii) any change in the responsibilities delegated or assigned 
to any member of the Management Committee, or (iii) any change of the line of reporting fo r any member of the Management 
Committee. 
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b. 

C. 

Audit Committee. The ew Holdco Board sha ll have an Audit Committee, wh ich shall , during the Integration Phase, be comprised of 
three (3) Linde Class Directors appointed by a majori ty of the Linde Class Directors and three (3) Praxair Class Directors appointed by a 
majority of the Praxair Class Directors. During the Integration Phase, the Audit Committee shall be chaired by a Linde Class Director 
appointed by a majority of the Linde Class Directors. A ll members of the Audi t Committee shall be independent directors, as defined 
under applicable rules of the NYSE and Section IO of the Exchange Act, and the Audit Committee shall have at leas t one member who 
satisfies the definition of "audit committee financial expert" as defined in Item 407(d)(5)(ii) of Regu lation S-K under the Securiti es Act. 
The role and responsibilities of the Audit Committee shall be established by the ew Ho ldco Board, set fo rth in a written charter, and 
shall be reviewed from time to time by the ew Holdco Board for appropriateness but, as an initial matter, shall include: 

1. Assisting the ew Holdco Board in its oversight of (w) the integrity of New Holdco 's financial statements, (x) New Holdco ' s 
compliance with legal and regulatory requirements, (y) the independent auditor's qualifications and independence and (z) the 
performance of New Holdco 's interna l audit functions and independent auditors; 

11. Recommending to the shareholders of New Holdco the approval of ew Holdco 's independent audi tor; and 

111. Preparing the report of the Audit Committee for inclusion in ew Holdco 's proxy statemen t. 

Nomination and Governance Committee. The New Holdco Board shall have a Nomination and Governance Committee, which shall, 
during the Integration Phase, be compri sed of three (3) Linde Class Directors appointed by a maj ority of the Linde Class Directors and 
three (3) Praxair Class Directors appointed by a majori ty of the Praxai r Class Directors. During the Integration Phase, the omination 
and Governance Committee shall be chaired by a Praxai r Class Director appoi nted by a majority of the Praxair Class Directors. All 
members of the Nomination and Governance Committee shall be independent directors, as defin ed under applicable rules of the NYSE 
and Section IO of the Exchange Act. The role and responsibilities of the omination and Governance Commi ttee shall be established 
by the ew Ho ldco Board, set forth in a written charter, and shall be reviewed from time to time by the ew Holdco Board for 
appropriateness but , as an initial matter, shall include: 

1. Identifying individuals qualified to become ew Holdco Board members ; 

11. Se lecti ng, or recommending that the New Holdco Board select, the di rector nominees fo r New Holdco's next annual 
shareholders ' meeting, in each case in a manner cons istent with Sections 3 and 4 ; 

111. Developing and recommending to the New Holdco Board a set of corporate governance guidelines; and 

1v. Overseeing the evaluat ion of the performance of the ew Holdco Board. 
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d. Compensation Committee. The ew Holdco Board shall have a Compensation Committee, which shall , during the Integration Phase, be 
compri ed of three (3) Linde Class Directors appointed by a majority of the Linde Class Directors and three (3) Praxair Class Directors 
appointed by a majority of the Praxair Class Directors. During the Integration Phase, the Compensation Committee shall be chaired by a 
Praxair Class Director appointed by a majority of the Praxair Class Directors. All members of the Compensation Committee shall be 
independent directors, as defined under applicab le rules of the YSE and Section IO of the Exchange Act. The role and responsibilities 
of the Compensation Committee shall be established by the ew Holdco Board, set forth in a written charter, and shall be reviewed 
from time to time by the New Holdco Board for appropriateness but, as an ini tial matter, shall include: 

1. Reviewing and approving corporate goa ls and objectives relevant to the Chief Executive Officer 's compensation, evaluating the 
Chief Executive Officer 's performance in light of those goals and obj ectives and, either as a committee or together with the other 
independent directors, determining and approving the Chief Executive Officer' s compensation; 

11. Reviewing and approving the compensation of the members of the Management Committee, and making recommendations to 
the ew Holdco Board with respect to other executive compensation and any incentive or equity based compensation plans , in 
each case that are subject to New Holdco Board approval ; 

111. Preparing the report of the Compensation Committee for inclusion in New Holdco's proxy statement; 

iv. Evaluating the performance of the Chief Executive Officer and members of the Management Committee; and 

v. Developing succession plans for the Chief Executive Officer and the members of the Management Committee, with the counsel 
of the Chairman of the New Holdco Board. 

e. Exclusion from Committee Membership. either Professor Dr. Wolfgang Reitzle nor Mr. Stephen F. Angel shall be a member on any 
statutori ly required committee of the ew Holdco Board, including the Audit Committee, the Nomination and Governance Committee 
and the Compensation Committee. 

f. Vacancies. During the Integration Phase, in the event of any vacancy on any committee, such vacancy shall be filled by a unanimous 
vote of the remaining members of the ew Holdco Board; provided that (i) if such vacancy relates to a Linde Class Director, if the ew 
Holdco Board fai ls to fill such vacancy within five (5) weeks, such vacancy may be filled by an individual appointed by a majority of 
the remaining Linde Class Directors, and (ii) if such vacancy relates to a Praxair Class Director, if the ew Holdco Board fails to fill such 
vacancy within five (5) weeks, such vacancy shall be filled by an individual appointed by a majority of the remaining Praxair Class 
Directors. 
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g. Remova l. During the Integration Phase, a director may be removed from a committee by a unanimous vote of all other members of the 
ew Holdco Board. 

h. Decis ions: During the In tegration Phase, decisions ofa committee of the ew Holdco Board sha ll be made by majori ty vote of the 
entire comm ittee ( i. e., at least 3 of 4 direc tors or at least 4 of 6 directors, as the case may be), unl ess a higher maj ori ty is stated in this 
Annex Ill or required under applicable Law. 

8. Chief Executive Officer. 

a. Initial Chief Executive Officer. At the Effective Time, Mr. Stephen F. Angel (or in the event that he is unable or unwilling to hold the 
position of Chief Executive Officer at the Effecti ve Time, a replacement designated prior to the Effective Time by Praxai r) shall serve as 
the Chief Executive Officer and a member of the ew Holdco Board and sha ll constitute one of the six ( 1 of 6) Praxair Designees. 

b. Nomination. Appointment and Removal. In the event of the resignation, removal, death or di sabili ty of the initial Chief Executi ve 
Officer, the vacancy shall be fi ll ed by an individual nominated by the omination and Governance Commi ttee and appointed by the 
vote of at least two-thirds (2/3) of the ew Holdco Board. The Chief Executive Officer may be removed from the office of the Chief 
Executive Officer by the vote ofat least two-thirds (2/3) of the ew Holdco Board (excluding the then-serving Chief Executive Officer if 
he or she is then serv ing as a director of the New Holdco Board). 

c. Chief Executive Officer 's Role and Responsibi li ties . The roles and responsibil ities of the Chief Executi ve Officer shall be established by 
the ew Holdco Board and shall be reviewed from time to time by the ew Ho ldco Board for appropriateness but, as an in it ial matter, 
shall include: 

1. Managing and directing the Management Committee; 

11. After the Integrati on Phase, appointing and removing members of the Management Commi ttee with the counsel of the ew 
Holdco Board; 

11 1. Managing the business of the ew Ho ldco Group together and with the counsel of the members of the Management 
Committee; 

iv. Preparing a g loba l strategy, a strategic plan, operationa l business plan and performance targets, together and with the counsel 
of the Management Committee ; · 

v. Presenting to the New Holdco Board the integrati on plan (the " Integrat ion Plan") fo r the Integration Efforts and any significant 
changes th ereto ; 

v1. Reporting to the New Holdco Board on the progress of the integration of the business of Linde and its Subsidiaries and Praxair 
and its Subsidiaries (the " In tegration Efforts") ; 
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9. 

v11. Directing the implementation and execution of the strategic plans approved by the ew Holdco Board , together and with the 
counse l of the Management Com mittee; and 

v111. Working closely together with the Cha irman of the New Holdco Board and keeping the Chairman of the ew Holdco Board and 
the remainder of the New Holdco Board reasonably informed regarding the activit ies of the ew Holdco Group. 

Management Committee. From and after the Effective Time, the ew Holdco Group shall have a Management Committee comprised of 
executi ve officers of the New Holdco Group that report to the C hief Executive Officer, each of whom sha ll have an employment agreement 
with a Subsidiary of New Holdco to the extent required by applicab le Law or the requ irements of Section 2. The Management Committee shall 
constitute the senior leadership team of the New Ho ldco Group. For the avoidance of doubt, the Management Com mittee sha ll not be a 
corporate body or organ of ew Holdco and is not a committee or organ of the ew Holdco Board. The Management Committee members 
shall be titled "Executive Officers" of the ew Holdco Group and, apart from the Chief Financial Officer, none of them shall hold an office or 
employment in ew Holdco. 

a. Composition during the Integration Phase. The Management Committee shall initially be comprised of the fo llowing six (6) Executive 
Officers and, to the extent spec ified , individuals: 

1. the C hief Financial Officer, who shall initially be Mr. Matthew J . White (or in the event that he is unable or unwilling to ho ld the 
position of Chief Financial Officer at the Effective Time, a replacement designated prior to the Effective Time by Praxair); 

11. the Head of Global Functions, who sha ll initially be an individual designated prior to the Effective Time by Praxair; 

111. the Head of Americas Gases, who sha ll initially be an individual designated prior to the Effective Time by Praxair; 

iv . the Head of Linde Engineering , w ho sha ll initially be Dr. Christian Bruch (or in the event that he is unable or unwilling to hold 
the position of Head of Linde Engineering at the Effective Time, a replacement designated prior to the Effective Time by Linde); 

v. the Head of APAC Gases, who sha ll initially be Mr. Sanjiv Lamba (o r in the event that he is unable or unwilling to hold the 
position of Head of APAC Gases at the Effective Time, a replacement designated prior to the Effective Time by Linde); and 

vi. the Head of EMEA Gases, who sha ll initially be Mr. Bernd Eulitz (or in the event that he is unable or unwilling to hold the 
position of Head of EM EA Gases at the Effective Time, a replacement designated prior to the Effective Time by Linde). 

During the Integration Phase, in the event of the resignation, removal , death or disability of a member of the Management Committee, 
the replacement thereof shall be nominated by the Chief Executive Officer and approved (A) first by the Executive Committee, (8) if 
required by a committee charter, then by the applicable committee of the New Holdco Board and (C) then by the ew Holdco Board. 
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During the Integration Phase, any member of th e Management Committee may be removed from office upon the request of the Chief 
Executive Officer with the approval (A) first of the Executive Comm ittee, (8) if required by a committee charter, then of the applicable 
committee of the ew Holdco Board and (C) then of the ew Holdco Board. 

b. Composition Following the Integration Phase. Fo llowing the Integration Phase, the Management Committee shall be compri sed of at 
least six (6) Executive Officers who shall be appointed by, and may be removed by, the Chief Executive Officer with the counsel of the 

ew Holdco Board. 

c. Management Committee's Role and Responsibilities. The role and responsibilities of the Management Committee shall be estab li shed 
by the Chief Executi ve Officer and shall be reviewed from time to time by the New Holdco Board for appropria teness but, as an initial 
matter, shall include: 

d. 

e. 

1. Deliveri ng operating res ul ts against the strategic plans , operational business plans, performance targets, annual budgets and 
safety and compliance standards for the New Holdco Group approved by the New Holdco Board; 

11. Managing the business of the Subsidiari es of New Holdco under the direction of the Chief Executive Officer; 

111. Directing the implementation and execution of the strategic decisions made by the New Holdco Board, within the mandate 
provided by the ew Holdco Board under the direction of the Chief Executive Officer; and 

iv. Ensuring interna l alignment for cohesive and consistent communication both internally and externally to stakeholders. 

Initial Direct Reports. The Chief Executive Officer of Linde and the Chief Executive Officer of Praxair, acting jointly, shall appoint the 
individuals to serve as Key Executives (as defined below) at the Effective Time. 

Key Executives during the Integration Phase. 

1. During the Integration Phase, the Chief Executive Officer shall , with the approval of the Executive Committee, have the exclusive 
right to nominate, appoint and remove hi s or her direct reports in the following functions : Legal ; Lincare; M&A; Strategy & 
Project Development; Communications; Human Resources ; and Integration Managers (such direct reports , th e "CEO Direct 
Reports"). The compensation of the CEO Direct Reports shall be determined by the Chief Executive Officer in accordance with 
policies approved by the Compensation Committee; provided that a ll such compensation information shall be provided to the 
Compensation Committee. During the Integration Phase, each Management Committee member shall , with the approval of the 
Chief Executive Officer and the Executive Committee, have the exclusive right to nominate, appoint and remove hi s or her direct 
reports (such direct reports, together w ith the CEO Direct Reports , the " Key Executives"). otwithstanding the fo regoi ng, the 
nomination, appointment or removal of a Key Executive shall also 
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f. 

require the approval of(i) the applicable committee of the New Holdco Board ifso provided in its charter, and (ii) the ew 
Holdco Board to the extent necessary to comply with any legal or regulatory requirements. The compensation of each Key 
Executi ve who reports to a Management Committee member shall be determined by the Chief Executive Officer, in consultation 
with the Management Committee member to whom the applicable Key Executive directly reports and in accordance with policies 
approved by the Compensation Committee; provided that all such compensation information shall be provided to the 
Compensation Committee. 

11. Other Executives: During the Integration Phase, each Key Executive shall have the right to nominate, appoint and remove his or 
her direct reports in accordance with the grandfathering principles agreed between the parties as part of the Integration Plan. 

111. The following principles shall be used in appointing the initial Key Executives: 

I. Best qualified candidate gets the position; 

2. Key Executives to be selected and appointed before the Effective Time; 

3. Selection to be based upon a li st of potential candidates, which will be compiled by the Human Resources departments of 
Linde and Praxair; and 

4. Aim for Praxair employees transferring to Munich, and Linde employees transferring to Danbury. 

Key Executives Following the Integration Phase. Following the Integration Phase, the Chief Executive Officer shall , with the counsel of 
the ew Holdco Board and if required by a committee charter, the approval of the applicable committee of the ew Holdco Board, have 
the exclusive right to nominate and appoint the CEO Direct Reports . Following the Integration Phase, each Management Committee 
member shall , with the approval of the Chief Executive Officer and if required by a committee charter, the approval of the applicable 
committee of the ew Holdco Board, have the right to nominate and appoint the respective Key Executives that are his or her direct 
reports. 

10. Integration Planning and Execution . From the date of the Agreement through the end of the Integration Phase and subject to compliance 
with applicable ant itrust Laws, a committee to coord inate the Integration Efforts shall be established and maintained. From the date of the 
Agreement through the Effective Time (the " Integration Planning Phase" ), Praxair and Linde shall jointly establish and maintain such 
committee, which will be referred to as the "Integration Committee" during such phase. From the Effective Time through the end of the 
Integration Phase (the " Integration Execution Phase" ), the ew Holdco Group sha ll establish and maintain such committee, which will be 
referred to as the "Steering Committee" during such phase. 

a. Integration Committee. During the Integration Planning Phase, the Integration Committee, comprised of four (4) individuals, who shall 
be the two (2) individuals then serving as Chief Executive Officer and Chief Financial Officer of Linde and the two (2) individuals then 
serving as Chief Executive Officer and Ch ief Financial Officer of Praxair, shall coordinate the In tegration Efforts. Decisions of the 
Integration Committee shall be made by majority vote of 

-14-



the enti re committee (i .e. , at least 3 of 4 members), provided that, in the event of a ti e vote between the Linde representat ives and the 
Praxair representati ves with respect to the approval of an economic sanctions plan specified in Section I O(c)(i)(5), the Chief Executive 
Officer of Praxai r shall have the casting vote, and, to the extent a vote of the Integration Committee with respect to such plan has not 
occurred prior to March 15, 20 18, the Chief Executi ve Officer of Praxai r shall be entitl ed to adopt such plan on behalf on the Integration 
Committee in a fom1 satisfactory to the Chief Executive Officer of Praxai r. 

b. Steering Committee. During the Integration Execution Phase, the Steering Committee, comprised of the Chief Executive Officer, the 
members of the Management Committee, the General Counse l of the ew Holdco Group and the Chief Human Resources Officer of the 

ew Holdco Group, shall coordinate the Integration Efforts. The Steering Committee shall make decisions by consensus, with the Chief 
Executive Officer having fi nal decision-making authority. 

c. In tegration Committee's/Steering Committee's Role and Responsibi li ties. 

1. The ro le and responsibilities of the Integration Committee du ring the Integration Planning Phase include: 

I. As part of the Integration Plan, establishing basic guidance for, and supervising, the Integration Efforts in accordance 
with the term sheet, including determining the locations of central fun ctions in accordance with the term sheet and the 
rebranding strategy of the ew Holdco Group; 

2. As part of the Integration Plan, determining the operat ing model (o rgani zational set-up including locations, reporting 
lines, responsibiliti es for countries, business un its, cluster, etc .) in accordance with the term sheet ; 

3. Evaluating potential divestitures in connection with obtaining requi site regulatory approval to satisfy the Regulatory 
Condition; 

4. Developing and revising, as appropriate, the Integration Plan; 

5. Deve loping and adopting an economic sanctions compliance plan for the New Holdco Group to become effective upon 
the Effective Time, which plan shall comply with appl icable Laws; and 

6. Overseeing and directing the Integration Management Office. 

11. The role and responsibiliti es of the Steering Committee during the Integration Execution Phase include: 

I. Coordinating the Integration Efforts; and 

2. Overseeing and directing the Integration Management Office. 
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d. Integration Management Office. The Integration Committee during the Integration Planning Phase and the Steering Committee during 
the Integration Execution Phase shall establi sh and maintain an Integration Management Office, which shall be comprised of two 
(2) Integration Managers. During the Integration Planning Phase, one ( I) Integration Manager shall be appointed by the Linde 
Executive Board and one (I) Integration Manager shall be appointed by the Chief Executive Officer of Praxair. The role and 
responsibilities of the Integration Management Office shall be established by the Integration Committee during the Integration 
Planning Phase and the Steering Committee during the Integration Execution Phase. 

11 . Co-determination. After the Effective Time, ew Holdco wi ll respect the statutory co-determination rights of employees at Linde or any other 
direct or indirect German Subsidiary of New Holdco in accordance with the Laws of Germany, subject to any rights under any app licable 
domination, profit and loss transfer agreement. 

12. Business Unit Structure. 

a. 

b. 

C. 

Operations. From and after the Effective T ime, the initial Chief Executive Officer shal! be ba ed in Danbury, Connecticut, the initial 
Chief Financial Officer shal! split hi s time between Danbury, Connecticut and Munich, Germany as appropriate, and operations of the 
business conducted by the Subsidiaries of New Holdco shall be appropriate ly divided between Danbury, Connecticut and Munich, 
Germany, in each case, in line with the term sheet, to help achieve efficiencies for the ew Holdco Group while preserving the expertise 
of employees and access to qualified personne l at both locations. 

United Kingdom office. From and after the date of the Agreement, the ew Holdco Board shall continue to maintain an office in the 
United Kingdom, which office may be sublet from Linde or Praxair or one their respective Subsidiaries. The New Holdco Board shall 
determine from time to time the relevant scope of the activities of the U.K. office of the ew Holdco Board, including personnel and 
responsibilities of suc h office, in each case consistent with good corporate governance and the req uirements of Section 2. The Chief 
Executive Officer and the Chief Financial Officer shal! each have a dedicated office in the Uni ted Kingdom with appropriate staff. 

Linde AG : At least until a squeeze-out, the CEO of Linde AG wil! be a German nat ional or a German speaking individual who is familiar 
with German governance and co-determination. 
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AMENDME 'T 
TO 

BUSINESS COMBINATION AGREEMENT 

Exhibit 2.1 

This AME DM E T (thi s "Amendment"), dated as of August I 0 , 20 17, to the Bus iness Combi nation Agreement, dated as of 
June I, 201 7 (the "Business Combination Agreement"), by and among Linde Aktiengese ll schaft, a stoc k corporation (A ktiengesellscha.ft) 
organized under the Laws of the Federal Republic of Gennany, Praxair, Inc., a Delaware corporation (" Praxair"), Zamalight PLC, now renamed 
Linde PLC, a public li mited company incorporated under the Laws of Ire land ("New Holdco"), Zamalight Holdco LLC, a Delaware limited liability 
company and wholly-owned Subsidiary of ew Holdco ("US Intermediate Holding Sub"), and Zamalight Subco, Inc., a Delaware corporati on and 
wholly-owned Subsidiary of US Intermediate Holding Sub. 

W HEREAS, the parties hereto desire to amend certain provisions of the Business Combination Agreement as desc ribed herein 
in o rder to , among other things, c la ri fy the treatment of frac tional Praxa ir Shares in connection w ith the Merger. 

OW, THEREFORE, in consideration of the mutua l covenan ts and agree ments contained in the Bus iness Combination 
Agreement and thi s Amendment, and for o ther good and valuab le cons iderati on, the receipt and adequacy of which are acknowledged, the parties 
hereto agree as follows: 

I. Definitions. Capitali zed te rms used but not defined herein sha ll have the meanings ass igned to such te rm s in the Busi ness 
Combination Agreement. 

2. Amendments. 

(a) Section 2.7(b) of the Business Combination Agreement is hereby amended and restated in its entirety as fo ll ows: 

Conversion of Praxai r Eligible Shares. As a result of the Merger and w ithout any ac ti on on the part of any holder of any capital 
stoc k of Praxair, a ll of the Praxair Eligible Shares converted into the right to receive the Merger Considerat ion pursuant to this 
Artic le Il sha ll cease to be outstanding, shall be cance lled and shall cease to exis t as of the Effective Time, and eac h certificate 
fonner ly representing any of the Praxair Elig ible Shares (each, a "Praxair Certificate") and eac h book-entry interest formerly 
representing any non-certificated Praxai r Eli gible Shares (each, a "Praxair Book-Entry Share") shall thereafter represent only 
the right to rece ive the Merger Consideration, the right, if any, to receive pursuant to Section 2.9(i) cash in lieu of fraction al 
shares into which such Praxair Eligible Shares have been converted pursuant to thi s Section 2.7(b) and the ri ght , if any, to 
receive any di vidends or other distributions pursuant to Section 2.9(d) . 



(b) Section 2.9(b) of the Business Combination Agreement is hereby amended and restated in its enti rety as follows: 

Merger Letter of Transmittal. As promptly as practicable after the Effective Time, the Surviving Corporation and New Holdco 
shall cause the Exchange Agent to mail to each holder of record of Praxair Eligib le Shares that are (i) Praxair Certificates or 
(ii) Praxair Book-Entry Shares not held through the Depositary Trust Company ("DTC") notice advising such holder of the 
effectiveness of the Merger, including (A) appropriate transmittal materials specifying that delivery shall be effected, and risk of 
loss and title to the Praxair Certificates or Praxair Book-Entry Shares shall pass on ly upon delivery of the Praxair Certificates (or 
affidavits of loss in lieu of the Praxair Certificates as provided in Section 2.9(h)) or transfer of the Praxair Book-Entry Shares to 
the Exchange Agent (including customary provisions with respect to delivery of an "agent's message" with respect to Praxair 
Book-Entry Shares), such materials to be in such form and have such other provisions as Praxair and Linde, or after the 
Effective Time, ew Holdco, desire (the "Merger Letter of Transmittal"), and (B) instructions for surrendering the Praxair 
Certificates (or affidavits of loss in lieu of the Praxai r Certificates) or transferring the Praxair Book-Entry Shares to the Exchange 
Agent in exchange for the Merger Consideration, any cash in lieu of fractional shares which the holder has the right to recei ve 
pursuant to Section 2.9(i) and any dividends or distributions, in each case, to which the holder has the right to receive pursuant 
to Section 2.9(d). With respect to Praxair Book-Entry Shares held through DTC, Praxair and ew Holdco shall cooperate to 
estab li sh procedures with the Exchange Agent and OTC to ensure that the Exchange Agent will transmit to OTC or its 
nominees as soon as reasonably practicable on or after the Closing Date, upon surrender of Praxair Eligible Shares held of 
record by OTC or its nominees in accordance with DTC 's customary surrender procedures, the Merger Consideration and any 
di vidends or distributions, in each case, to which the beneficial owners thereof are entitled pursuant to the terms of this 
Agreement. 

(c) Section 2.9(c)(i) of the Business Combination Agreement is hereby amended and restated in its entirety as follows: 

After the Effective Time, and (x) upon surrender to the Exchange Agent of Praxair Eligible Shares that are Praxair Certificates, by 
physical surrender of such Praxair Certificate (or affidavit of loss in lieu of a Praxair Certificate, as provided in Section 2.9(h)) in 
accordance with the terms of the Merger Letter of Transmittal and accompanying instructions, (y) upon the transfer of Praxair 
Eligible Shares that are Praxair Book-Entry Shares not held through OTC, in accordance with the terms of the Merger Letter of 
Transmittal and accompanying instructions or (z) upon the transfer of Praxair Eligible Shares that are Praxair Book-Entry Shares 
held through OTC, incl uding by delivery of an "agent 's message", in accordance with OTC's customary procedures and such 
other procedures as agreed by Praxair, Linde, ew Holdco, the Exchange Agent and OTC, the holder of such Praxair Eligible 
Shares shall be entitled to recei ve in exchange therefor, and the Exchange Agent shall be required to deliver to each such holder 
(subject to Section 2.9(g)), (A) the number of ew Holdco Shares (in certificates or evidence of shares in book-entry form , as 
app licable) in respect of the aggregate Merger Consideration that such holder is entitled to receive pursuant to Section 2.7 
(after taking into account all Praxair Eligible Shares then held by such holder) , (B) any cash in respect of any dividends or other 
distributions wh ich the holder has the right to receive pursuant to Section 2.9(d) and (C) except in case of clause (z), any cash in 
lieu of fractional shares which the holder has the right to recei ve pursuant to Section 2.9(i) . 
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(d) Section 2.9(g) of the Business Combination Agreement is hereby amended and restated in its enti rety as follows: 

Terminat ion of Exchange Fund and Fractional Interest Trust. Any portion of the Exchange Fund and Fractional Interest Trust 
(as defined below) that remains unclaimed by the former Praxair stockholders for 180 days after the Effective Time shall be 
delivered to ew Holdco. Any former Praxai r stockholders who have not theretofore complied wi th this Article II shall thereafter 
look only to ew Holdco fo r delivery of any ew Ho ldco Shares or di stributions from the Fractional Interest Trust of such 
stockholders and payment of any dividends and other di stributions in respect of ew Holdco Shares of such stockholders 
payable and/or issuable pursuant to Sections 2.7(a), 2 .9(d) and 2.9(i), in each case, without any interest thereon. 

otwithstanding the foregoing, none of ew Holdco, the Surviving Corporati on, Linde, Merger Sub, the Exchange Agent or 
any other Person shall be liable to any former Praxa ir stockholder fo r any amount properly deli vered to a public offic ial pursuant 
to app li cab le abandoned property, escheat or similar Laws. 

(e) Article ll of the Business Combination Agreement is hereby amended by inserting the fo ll owing additional language as Section 2.9 
(i) of the Business Combination Agreement: 

Fractional Shares. o fraction al New Holdco Shares will be issued in the Merger to any holder of Praxair Shares. 
otwithstanding any other provision of thi s Agreement, each holder of Praxa ir Shares con verted pursuant to Section 2. 7(a) who 

would otherw ise have been entitled to receive a fraction of a share of New Holdco Shares shall receive from the Exchange 
Agent, in lieu thereof, cash (without interest) in an amount representing such ho lder's proportionate interest in the net 
proceeds from the sale by the Exchange Agent on behalf of a ll such holders of ew Holdco Shares which would otherwi se be 
delivered to them (the "Excess Merger Shares") . The sale of the Excess Merger Shares by the Exchange Agent shall be 
executed on the NYSE or the Frankfurt Stock Exchange, through one or more member firms of the NYSE or the Frankfurt Stock 
Exchange, as th e case may be, and shall be executed in round lots to th e extent practi cable. Until the net proceeds of such sale 
or sa les have been distributed to such ho lders of Praxair Shares, the Exchange Agent shall hold such proceeds in trust for such 
holders (the "Fractional Interests Trust"). New Holdco shal l pay all commissions, transfer taxes and other out-of-pocket 
transacti on costs incurred in connection wi th such sale of the Excess Merger Shares . The Exchange Agent shall determine the 
portion of the Fractional In terests Trust to which each holder of Praxair Shares shall be entit led, if any, by multiplying the 
amount of the aggregate net proceeds comprisin g the Fractional Interests Trust by a fracti on, the numerator of which is the 
amount of fractional interests to which such holder of Praxai r Shares is entit led and the denominator of which is the aggregate 
amount of fractional interests to which all holders of Praxair Shares are entitled. As soon as practicab le after the determination 
of the amoun t of cash, if any, to be paid to holders of Praxair Shares in lieu of fractional interests, the Exchange Agent shall 
make availab le such amounts to such holders of Praxair Shares. Any such sale sha ll be made within ten ( I 0) business days or 
such shorter period as may be required by applicable Law after the Effective Time. 
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fo llows: 
(f) The first sentence of Section 6.3(a) of the Business Combination Agreement is hereby amended and restated in its enti rety as 

Praxair will take, in accordance with applicable Law and the Praxair Organizational Documents, all action necessary to convene a 
meeting of its stockholders (the "Praxair Stockholders Meeting") on any business day prior to the date of the initial scheduled 
Expiration Time (the "Praxair Meeting Date"), which date shall be after the Registration Statement is declared effective (it being 
agreed that, in the event that the scheduled Expiration Time shall be postponed as a result ofan extension of the Offe r, Praxair 
may adjourn or postpone the Praxair Stockholders Meeting, or call a new Praxair Stockholders Meeting in the event that the 
record date fo r such Praxair Stockholders Meeting becomes stale, so that the Praxair Meeting Date is no later than the business 
day prior to such newly scheduled Expiration Time). 

3. Effect of Amendment. This Amendment sha ll not constitute an amendment or wa iver of any provision of the Business Combination 
Agreement not express ly amended or waived herein and shall not be construed as an amendment, waiver or consent to any action that would 
require an amendment, waiver or consen t except as expressly stated herein. The Business Combination Agreement, as amended by this 
Amendment, is and shall continue to be in full force and effect and is in all respects ratified and confirmed hereby. 

4. References to the Business Combination Agreement. After giving effect to this Amendment, unless the context otherwise req uires, 
each reference in the Business Combinat ion Agreement to " thi s Agreement", "hereof', " hereunder", " herein", or words of like import referring to 
the Business Combination Agreement shall refer to the Business Combination Agreement as amended by this Amendment, provided that 
references in the Business Combination Agreement to "as of the date hereof' or " as of the date of thi s Agreement" or words of like import shall 
continue to refer to June 1, 20 17. 

5. Miscellaneous Terms. The provisions of Article IX (Miscellaneous and General) of the Business Combination Agreement shall 
apply mutatis mutandis to this Amendment, and to the Business Combination Agreement as modified by this Amendment, taken together as a 
single agreement, reflecting the terms therein as modified by this Amendment. 
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IN WITNESS WHEREOF, this Amendment has been duly executed and delivered by the duly authori zed officers of the parties 
hereto as of the date firs t written above. 

PRAXAIR, I C. 

By: _____________ ls_l _G_u_il_le_r_m_o_B_i_c_ha_r_a 
ame: Guillermo Bichara 

Title: VP, General Counsel & Corporate Secretary 

LINDE AG 

By: _______________ /s_/ _S_an~j'-iv_ L_a_m_b_a 
ame: Sanj iv Lamba 

Title: Member of the Executive Board 

By: ____________ l_s_/ _D_r_. S_v_e_n_S_c_h_n_e_id_e_r 
ame: Dr. Sven Schneider 

Title: Member of the Executive Board 

LINDE PLC 

By: _____________ !s_/_A_n_d_re_w_B_r_a_ck_fi_1e_l_d 
ame: Andrew Brackfield 

Ti tle: Director 

ZAMA LIGHT HOLDCO LLC 

By: _____________ s_/ _G_u_il_le_n_11_o_B_i_c_ha_r_a 
ame: Guillern10 Bichara 

Title: Director 

ZAMAL!GHT SUBCO, INC. 

By: _____________ ls_/ _G_u_il_le_r_m_o_B_i_c_ha_r_a 

[Signature Page to Amendment to Business Combination Agreement] 

Name: Gui llenno Bichara 
Title: Director 
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