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Introduction

On 6 September 2006, the Australian Competition and Consumer Commission
(ACCC) announced its decision to not oppose the proposed acquisition of the
BOC Group plc (BOC) by Linde AG (proposed acquisition) after taking into
account a section 87B court enforceable undertaking (the undertaking) from
Linde AG and its Australian subsidiary Linde Gas Pty Limited (Linde Australia)
to divest all the shares in Linde Australia to an ACCC approved purchaser.

The ACCC decided that given the undertaking was adequate to address the
ACCC’s competition issues, the proposed acquisition would not have the effect,
or be likely to have the effect, of substantially lessening competition in the
markets for the supply of industrial (including medical), specialty and helium
gases in contravention of section 50 of the Trade Practices Act 1974 (the Act).

The ACCC made its decision on the basis of the information provided by the
merger parties and information arising from its market inquiries. This Public
Competition Assessment outlines the basis on which the ACCC has reached its
decision on the proposed transaction, subject to confidentiality considerations.

Public Competition Assessment

4.

To provide an enhanced level of transparency and procedural fairness in its
decision making process, the ACCC issues a Public Competition Assessment for
all transaction proposals where:

® amerger is rejected;
® amerger is subject to enforceable undertakings;
® the merger parties seek such disclosure; or

® amerger is approved but raises important issues that the ACCC considers
should be made public.

This Public Competition Assessment has been issued because Linde AG’s
proposed acquisition of BOC Group plc is subject to a court enforceable
undertaking.
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By issuing Public Competition Assessments, the ACCC aims to provide the
market with a better understanding of the ACCC's analysis of various markets
and the associated merger and competition issues. It also alerts the market to the
circumstances where the ACCC’s assessment of the competition conditions in
particular markets is changing, or likely to change, because of developments.

Each Public Competition Assessment is specific to the particular transaction
under review by the ACCC. While some transaction proposals may involve the
same or related markets, it should not be assumed that the analysis and decision
outlined in one Public Competition Assessment will be conclusive of the ACCC’s
view in respect of other transaction proposals, as each matter will be considered
on its own merits.

Many of the ACCC’s decisions will involve consideration of both non-
confidential and confidential information provided by the merger parties and
market participants. In order to maintain the confidentiality of particular
information, Public Competition Assessments do not contain any confidential
information or its sources. While the ACCC aims to provide an appropriately
detailed explanation of the basis for the ACCC decision, where this is not
possible, maintaining confidentiality will be the ACCC's paramount concern, and
accordingly a Public Competition Assessment may not definitively explain all
issues and the ACCC'’s analysis of such issues.

The parties

The acquirer: Linde AG

9.

10.

11.

Linde AG is incorporated under German law and has its registered office in
Germany. Linde AG is the ultimate holding company of the Linde Group, a
worldwide industrial gas production and supply company.

The Linde Group commenced operations in Australia in 1975 through the
subsidiary company Linde Gas Pty Limited (Linde Australia). Linde Australia is
currently the third-largest supplier of industrial (including medical), specialty and
helium gases in Australia.

Linde Australia’s head office is located in Sydney and it has the following
facilities in Australia:

® one tonnage plant in Port Kembla, NSW, capable of producing 1250 tonnes
per day (tpd) of oxygen, together with a small hydrogen production capacity;

= cylinder filling plants located in New South Wales, Victoria, Queensland and
South Australia. In addition, it has a direct sales force with depots in capital
cities in all states except the Australian Capital Territory, Northern Territory
and Western Australia, and independent distributors primarily in regional
areas and the Australian Capital Territory and the Northern Territory; and

® a Specialty Gas Laboratory in Yennora, New South Wales.
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The target: the BOC Group plc

12.

13.

BOC is a public limited company registered in England. BOC is the ultimate
parent of the BOC group, which comprises worldwide companies active in the
gas business (providing industrial gases and related services in over 50 countries)
and to a lesser extent, in the logistics business.

In Australia, BOC operates through its subsidiary BOC Limited (BOC
Australia), which is the largest supplier of industrial (including medical),
specialty and helium gases in Australia. BOC Australia’s head office is situated
in Sydney and it has the following facilities in Australia:

® one tonnage plant in Murrin Murrin, Western Australia capable of producing
225 tpd of oxygen;

® one tonnage plant in Bunbury, Western Australia capable of producing 130
tpd of oxygen ;

® one tonnage plant in Whyalla, South Australia capable of producing 650 tpd
of oxygen;

® one tonnage plant in Olympic Dam, South Australia capable of producing 475
tpd of oxygen;

® one tonnage plant in Dandenong, Victoria capable of producing 150 tpd of
oxygen;

® one tonnage plant in Port Kembla, New South Wales capable of producing
1200 tpd of oxygen;

® one tonnage plant at Bulwer Island, Queensland capable of producing 600 tpd
of oxygen and a large 78 tpd hydrogen plant;

® three smaller oxygen and nitrogen production plants in Hobart, Tasmania;
Townsville, Queensland; and Kwinana, Western Australia;

= carbon dioxide production facilities in all states;
= cylinder filling plants in all capital cities;

® acetylene production plants in Sydney, Melbourne, Brisbane, Adelaide,
Hobart and Townsville; and

® amajor specialty gases plant in Sydney.

Other industry participants

14.

Air Liquide Australia (ALA) is a subsidiary of the French company Air Liquide,
which is currently the leading international company specialising in industrial
gases and related services. ALA is the second largest supplier of industrial
(including medical), specialty and helium gases in Australia and is present in all
Australian states (in Western Australia and the Northern Territory via a 60 per
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cent share in a joint venture with Wesfamers called Air Liquide Western
Australia (ALWA)).

Supagas Pty Ltd (Supagas) is a small competitor that is present in the cylinder gas
market only, and is represented by two individual businesses: SupaGas Victoria —
which distributes in Victoria (primarily), South Australia and Tasmania; and
SupaGas New South Wales which operates in New South Wales (primarily) and
Queensland.

The proposed transaction

16.

17.

18.

19.

20.

21.

On 6 March 2006 Linde AG announced its intention to acquire control over the
BOC group, subject to regulatory approvals in Europe and the United States.

The proposed acquisition was by means of a court-approved scheme of
arrangement under section 425 of the Companies Act 1985 (UK). This was an
arrangement between BOC and its shareholders whereby all the shares in BOC
were cancelled and re-issued to Linde AG, in consideration for Linde AG paying
£16 per share to the shareholders of BOC.

The scheme of arrangement was subject to Linde AG obtaining regulatory
clearance from the Commission of European Communities (EC) and the United
States Federal Trade Commission (US FTC). On 6 June 2006, the proposed
acquisition received approval from the EC subject to certain divestitures. On

18 July 2006 the proposed acquisition received approval from the US FTC, also
subject to certain divestitures.

The transaction took place on 5 September 2006. In Australia, when Linde AG
acquired all the shares in BOC, Linde AG automatically became the ultimate
holding company of BOC’s Australian subsidiary, BOC Limited (BOC
Australia).

The proposed acquisition was not subject to ACCC approval. However, to
address any potential competition concerns, Linde AG offered the ACCC a
section 87B undertaking to divest Linde Australia to a purchaser approved by the
ACCC.

After being provided with the undertaking, the ACCC commenced market
inquiries in relation to the proposed acquisition and the undertaking on 17 July
2006. Market inquiries closed on Monday 31 July 2006. The undertaking was
accepted and signed by the ACCC on 5 September 2006.

Timing

22.

The following table outlines the timeline of key events in this matter.

Date

Event

17-Jul-2006 ACCC commenced review of proposed acquisition and proffered

undertaking under the Merger Review Process Guidelines. Market inquiries
commenced.

31-Jul-2006 Closing date for submissions from interested parties.
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17-Aug-2006 | Proposed announcement of ACCC findings postponed to

29-Aug-2006 | Proposed announcement of ACCC findings. ACCC’s indicative timeline was

06-Sep-2006 ACCC announced its decision to not oppose the proposed acquisition after

allow for further ACCC inquiries.

suspended pending receipt by the ACCC of a submission from Linde AG.

accepting the section 87B undertaking.

Market inquiries

23.

The ACCC conducted market inquiries with a range of industry participants,
including competitors, customers, other regulatory agencies and other interested
parties. Submissions were sought in relation to the substantive competition issues
and the proposed undertaking.

Market definition

24.

25.

26.

27.

Industrial gases comprise all gases and mixtures of gases provided by gas
suppliers for various industry and research applications. The ACCC’s inquiries
revealed that the most commonly used industrial gases in Australia are oxygen,
nitrogen, argon, hydrogen, acetylene, carbon dioxide and helium.

A large number of different gases and gas mixtures are generally referred to as
‘specialty gases’, and this product line includes all gases that are not considered
to be standard industrial gases. Specialty gases and specialty gas mixtures can be
distinguished from standard industrial gases on the basis of the level of
complexity of preparation and the higher standard specifications of the
components that make up the final product. Specialty gases include high purity
gases, mixture gases and chemicals individually packaged as gases. There are
numerous specialty gases sold in Australia and the majority of speciality gases
are used for analytical purposes by research institutions and industrial
laboratories.

Oxygen, nitrogen and argon are ‘atmospheric gases’ which are extracted from the
air in an air separation unit (ASU). An ASU extracts and separates the gas from
the air through the use of cryogenic techniques involving liquefaction of air at
low temperatures and its subsequent distillation.

Hydrogen, acetylene, carbon dioxide, helium and specialty gases are ‘non-
atmospheric gases’. The technology used for the production of non-atmospheric
gases differs fundamentally from the technology used for the production of
atmospheric gases, and the production technology varies depending on the type of
non-atmospheric gas being manufactured.
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29.

30.

31.
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Some gases used for industrial purposes are also used for medical applications for
example, oxygen, nitrogen and carbon dioxide. In relation to product
characteristics and chemical properties of industrial and medical gases, these
gases are produced from the same plants and from the same sources. There is a
high degree of supply side substitutability between these industrial and medical
gases. Therefore, the ACCC did not make a distinction between gases used for
industrial purposes and gases used for medical purposes.

In Australia, industrial gases, including medical gases, are supplied to customers
in different forms (gaseous or liquid) and via three different distribution channels:

a. tonnage sales (by means of dedicated large on-site or closely
located plants that deliver large quantities of gas by pipeline in
gaseous form to customer production facilities, exceeding 100 tpd );

b. bulk sales (by road or rail in special tankers or trailers which contain
bulk quantities of liquid gas); and

c. gas deliveries in cylinders and packs (in a liquid or gaseous form).

Generally speaking, the choice of one of these supply methods depends on the
quantities to be distributed. The distribution in tonnage and cylinders is generally
made in gaseous form while bulk distribution generally means supply in liquid
form. Acetylene, helium and specialty gases are generally always supplied in
cylinders.

In conclusion, the ACCC considered that the following four markets were
relevant in this matter:

® A national market for tonnage supply of industrial (including medical) gases;
= A state-based market for bulk supply of industrial (including medical) gases;

® A state-based market for cylinder supply of industrial (including medical)
gases; and

® A national market for cylinder supply of helium gas and specialty gases.

Competition analysis

Market concentration

32.

The ACCC’s inquiries revealed that the industrial (including medical), helium
and specialty gases industry is highly concentrated with only three main
competitors. BOC Australia is the dominant competitor in all relevant markets
with approximately 70 per cent of total sales, with the exception of the specialty
gas sector where BOC Australia and Linde Australia have approximately 40 per
cent of sales each. The merged firm would account for approximately 80 per cent
of industrial (including medical), helium and specialty gas sales and would face
competition on a national level from only one other competitor, ALA.
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Actual and potential import competition

33.

34.

35.

36.

37.

38.

The ACCC considered that actual and potential import competition would be
unlikely to constrain the merged firm from increasing prices in all relevant
markets above competitive levels.

The ACCC’s inquiries revealed that with the exception of helium, small amounts
of argon and nitrous oxide, there is little international trade in industrial
(including medical) gases due to prohibitive transportation costs. With the
exception of helium, nitrous oxide and small amounts of argon, all standard
industrial gases (including medical gases) sold in Australia are produced
domestically.

Information before the ACCC suggested that helium gas is a rare, high value gas
and is currently entirely imported into Australia. Specialty gases are also
considered to be high value gases and these gases can also be imported into
Australia.

The available information also indicated that while some customers requiring
cylinder supply of specialty and helium gases may be able to import these gases
themselves, they will generally not have the desire (due to the dangerous nature
of some of these gases, and the specialist equipment required) or the buying
power to do this, and would prefer to source specialty and helium gases from a
local supplier.

Therefore, independent imports of cylinder gases are limited to small amounts of
specialty and helium gases. This is mainly due to freight costs relative to the
value of industrial (including medical) gases limiting the role of import
competition. The ACCC considered that the merged firm is unlikely to face a
credible competitive threat from imports of industrial (including medical) gas
products, which account for the majority of Linde Australia’s and BOC
Australia’s sales.

Therefore, the ACCC concluded that the potential ability of a customer or reseller
to import small amounts of specialty and helium gases is unlikely to represent a
sufficient competitive constraint on the merged firm’s prices for industrial
(including medical), specialty and helium gases.

Barriers to entry and expansion

39.

40.

The ACCC considered that potential new entry would be unlikely to provide an
effective competitive constraint on the merged firm within the foreseeable future.

Information before the ACCC indicated that securing the business of an ‘anchor
customer’ requiring a pipeline or large onsite ASU is a prerequisite for any new
entrant into the pipeline/tonnage market for industrial (including medical) gases.
A production facility built for such an anchor customer would provide gas to the
anchor customer, with excess gas able to be used to supply customers in the bulk
and cylinder markets. Without such an anchor customer and production facility,
the size of any production facility (considered economical to establish) would be
greatly reduced. This in turn restricts the amount of gas a company can produce
and its ability to compete on a larger scale in the bulk and/or cylinder markets.

-
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42.

43.

44,

45.

46.
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Available information also revealed that as the manufacturing market in Australia
1s mature, the number of customers capable of anchoring a pipeline/tonnage
facility is limited. In addition, contracts entered into to supply such customers are
generally long term (up to 15 years) due to the need to defray the capital costs of
the on-site ASU, pipelines and other associated infrastructure at prevailing
depreciation rates. Such facilities cost in the tens of millions of dollars and take
up to two years to build. Consequently, such contracts do not come up for
competitive tender on a frequent basis. This scarcity of new anchor customers
seeking pipeline/tonnage gas supply is a significant barrier to entry in the markets
in Australia for the production and supply of industrial gases.

In addition, the high investment associated with the construction and operation of
an on-site gas production plant mean that switching costs in respect of tonnage
supplies are rather high. Inquiries indicated that it is practically impossible for a
tonnage customer to separate from the incumbent at the end of a tonnage contract
period unless circumstances have changed such that gas requirements (volume or
quality) require new capital and therefore may involve an opportunity to re-tender
the business.

The ACCC’s inquiries also revealed that the construction of production plants
and the production of gases in an ASU require highly technical and specific
chemical, engineering and process expertise. As customers’ operations are
heavily dependant on reliable and continuous supply of gas, switching to another
supplier is generally very difficult.

Information before the ACCC also indicated that without having established a
source of pipeline gas supply through an anchor customer, expansion in the bulk
and cylinder markets is limited. Without an anchor customer and associated
production facility, the amount of liquid gas a supplier in Australia can
economically source and produce is greatly reduced, which in turn restricts the
ability for the supplier to compete in the bulk and cylinder markets.

Inquiries revealed that most standard industrial gases (including medical gases)
must be stored and distributed either under pressure, which requires them to be
carried in heavy and bulky cylinders, or at extremely low temperatures in
specifically insulated tankers. Therefore, the production and distribution of
industrial gases require significant investments in assets, such as real estate,
ASU’s, purification facilities, liquefiers, filling centres, containers, road or rail
tankers, cylinders, and other equipment.

During the ACCC’s inquiries it became evident that, in the cylinder market
especially, quality of service and proximity to customers are vital. In the cylinder
market, visibility, reputation and branding are very important in generating sales
(compared to the tonnage and bulk markets, the cylinder market is more of a
‘retail’ market with a large number of small customers). Therefore, having an
adequate coverage of cylinder points of sale (both agents and company owned)
within a state is critical. Additionally, a supplier requires a critical mass of
logistical infrastructure (such as a sufficient number of cylinders and trucks to
transport them) to be able to service its cylinder network and to respond to new
opportunities as they present themselves. Investment in such logistical
infrastructure to reach critical mass is very costly and growth of such networks is
a long and difficult process.

-8-
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Countervailing power

47.

48.

The ACCC considered that new customers for the supply of tonnage industrial
(including medical) gases have a degree of countervailing power. This is because
tonnage customers are large manufacturing, mining or oil companies that have
the ability to ‘sponsor’ entrants into the tonnage (and therefore bulk) industrial
gas markets. Some customers also have the ability to manufacture gases in-house.
However, the ACCC also considered that once tonnage customers are committed
to a supplier, it is extremely difficult for them to change suppliers given the
length of the contracts, the infrastructure installed by the incumbent and the
customers’ dependency on continuous supply.

The ACCC concluded that given the small number of competitors in the markets
for bulk and cylinder supply of industrial (including medical) gases and cylinder
supply of helium and specialty gases, in addition to the restricted ability of
customers to import these products, customers in these markets have limited
countervailing power.

Vigorous and effective competitor

49.

BOC Australia is the clear market leader in industrial gas markets in Australia.
The ACCC considered that, in light of the already heavily concentrated market, if
Linde AG acquired BOC Australia without divesting Linde Australia, BOC
Australia’s already dominant position would be significantly strengthened. In
light of the undertaking to divest Linde Australia, the proposed acquisition is not
going to result in the removal of a vigorous and effective competitor.

Vertical integration

50.

BOC Australia and to a smaller extent Linde Australia are vertically integrated in
respect of the production and supply of industrial (including medical) and
specialty gases. The ACCC concluded that this would not change post-
acquisition.

Prices and profit margins

51.

52.

The ACCC’s inquiries indicated that while Linde Australia is the smallest
competitor in the relevant markets, its entry and expansion in the Australian
industrial and specialty gas markets has caused industrial (including medical),
helium and specialty gas prices to reduce, and the quality of services (particularly
in the cylinder market) to improve.

The ACCC considered that the proposed acquisition would be likely to provide
the merged firm with the ability to unilaterally increase its prices or decrease the
quality of its service to customers through the removal of Linde Australia as a
vigorous and effective competitor. The ACCC considers that the divestment of
Linde Australia retains the competitive tension in the relevant markets.
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Undertaking

53.

54.

On 5 September 2006, the ACCC accepted a section 87B court enforceable
undertaking proffered by Linde AG and Linde Australia, to divest Linde
Australia to an ACCC approved purchaser. The ACCC considers that the
divestment of Linde Australia is necessary to preserve and maintain competition
in the relevant markets.

The ACCC considers that with the divestiture of Linde Australia, the proposed
acquisition would be unlikely to enhance the merged entity’s ability to exercise
market power raising prices or lowering service standards. A brief summary of
the undertaking is set out below:

Divestment commitments

55.

The undertaking requires that Linde AG will use its best endeavours to sell all the
issued share capital in Linde Australia to a purchaser approved by the ACCC.
The prospective purchaser must be:

® independent of and have no direct or indirect controlling interest in Linde AG
or BOC Australia; and

® of good financial standing and have an intention to operate Linde Australia as
a going concern.

Hold separate commitments

56.

The undertaking requires that Linde Australia be held separate and maintained as
an independently viable going concern from the commencement date of the
undertaking until the date that Linde Australia is sold. In summary form, the hold
separate clauses require, amongst other things, that:

® Linde AG and Linde Australia will not make any changes to the composition
of the board of directors of Linde Australia;

® Linde AG will not employ any personnel from Linde Australia;
® Linde AG will not sell or transfer any assets of Linde Australia;

® Linde AG will not change the company structure, business or operations of
Linde Australia in a way that might affect Linde Australia’s ability to operate
independently of Linde AG;

= Linde AG will not give directions or make any request (other than a request
made in accordance with the undertaking) to Linde Australia;

® Linde AG and Linde Australia will take all steps necessary to preserve Linde
Australia as an independently-viable going concern; and Linde AG will
ensure that Linde Australia’s management, sales, administration and
operations are conducted separately from Linde AG;

® Linde AG and Linde Australia will take all steps necessary to keep their
books, records and confidential information separate from each other;

-10-
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® Linde AG and Linde Australia will provide and maintain access to sufficient
working capital and sources of credit to maintain the current levels of sales,
promotional and advertising activities of Linde Australia.

Auditor and sales agent commitments

57.

58.

59.

The undertaking requires that Linde AG and Linde Australia will appoint an
ACCC approved auditor to monitor compliance by the parties with the
undertaking.

2

The undertaking also requires that if Linde Australia is not sold by the ‘deadline
(which is confidential) Linde AG must identify for the ACCC’s approval an
independent sales agent. Linde AG must procure, execute and provide the agent
an unconditional and irrevocable power of attorney to effect the sale of Linde
Australia in order to ensure compliance by the parties with the undertaking.

The ACCC is satisfied that the divestiture of Linde Australia will address its
competition concerns. The non-confidential version of the undertaking is at

Attachment A. The timeframe for the divestiture and the identity of certain
intra-group arrangements are confidential.

Conclusion

60.

On the basis of the above, including taking into account the undertaking proffered
by the parties, the ACCC decided that the proposed acquisition of BOC Group
plc by Linde AG would not be likely to result in a substantial lessening of
competition in the Australian markets for the supply of industrial (including
medical), specialty and helium gases in contravention of section 50 of the Act.

-11-
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L. DEFINITIONS

in this Undertaking. the following words have the following meanings unless the context otherwise
requires:

“Acquisition® means the acquisition by Linde of the entive issued share capital of BOC.
“Aet” means the Trade Practices Act 1974 (Cth).
“Approved Agent” means the sales agent of the Shares appointed pursuant to clause 6.2(c).

“Approved Appointment Terms™ means the terms of appointmert for the Approved Auditor as
approved pursuant to clause 8.4(a) or clause 8.5.

“Approved Auditor” means a Proposed Auditor appointed pursuant to clause 8.4(a) or clause 8.3.

“Approved Purchaser” mecans a Proposed Purchascr which has not been objected to by the
Conwnission in accardance with clause 7.

“BOC" means The BOC Group PLC, a public company registered in England and Wales of
Chertsev Road, Windleshan, Surrey, GUZ20 6HJ, United Kingdom.

*BOC Australia” means BOC Limited ABN 93 000 029 729,

“Business Day” means a day on which all banks are open for business generally in the State of
New South Wales but does not include any Saturday, Sunday or public holiday.

“Commencement Date” means the fast to occur of the following:
(a} this Undertaking being executed by Linde and Linde Gas;,
b this Undertaking, so executed, having been accepted by the Cominission.

“Commercium”™ means Commercium Jmniwobolien und Beteitigungs GmbH, 2 company
mcorporated under the laws of Germany of Abraham Lincoln Strasse 21, 65189 Wiesbaden,
Germany.

“Cemmission” means the Australian Competition and Consumer Commission.
“Companies” means Linde Gas and Lawvale and “Company™ means either of them.

“Conditional Agreement” means an agreement under which a Proposed Purchaser offers to
purchase the Shares, conditional on the Commission not objecting to the Proposed Purchaser.

~Control Date” mcans the date on which the Acquisition is effective.
“Deadline” means the date set out in Annexure A.

“Divestiture Date” means the date on which the sale of the Shares is complcted by or on behalf of
Linde pursuant to the Conditional Agreement.

“Intra-Group Agreements” means those agreements listed in Annexure B.
“Lawvale™ means Lawvale Pty Ltd ABN 50 007 120 603.
“Lawvale Business™ mcans the business conducted by Lawvale of selling and distributing gas

related products, welding equipment and consumables, safety equipment and related products in
Australia.
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.
“Limde” means Linde AG, a corporation incorporaied under the laws of Germany, of Abraham-
Lincoln Strasse 21, 63189 Wiesbaden, Germany.

“Linde Gas Busincss™ means the business carried on by Linde Gas of producing oxygen, nitrogen,
argon and hydrogen at the Linde Gas owned air separation unit and hydrogen plant located in the
BlucScope facilities at Port Kembla, New South Wales, and the busiaess of filling and supplying a
range of standard industrial (including medical gases) and specialty gases to customers in New
South Wales, Queensland, Victoria, South Australia, the Australian Capgtal Territory and. to a
lesser extent, the Northern Territory and Tasmaaia. '

“Linde Gas™” means Linde Gas Pty Limited ABN 32 001 255 312,

“Plaut” means the air sepacation unit and hydrogen plant operated by Linde Gas under the Project
Agreement.

“Preference Shares” means the 1,000,000 “A™ class redeemable preference shares and 6,000,000
»B" class redeemable preference shares issued to Linde in Linde Gas.

“Project Agreement” means the agreement between Linde Gas and BlueScope Steel (AIS) Pty Ltd
{ABN 19 000 019 625) dated 15 November 2004.

“Proposed Agent” means the prospective sales agent of the Shares selected by Linde in
accordance with clause 6 2(a).

“Proposed Appointment Terms™ means the terms on which Linde and Linde Gas propose 1o
appoint the Proposed Auditor.

“Proposed Auditor” mcans the prospective auditor selected by Linde and Linde Gas in accordance
with clause 8.2,

“Proposed Purchaser” means a prospective purchaser of the Shares identified by Linde in
accordance with clause 6.1(a) or identified by the Approved Agent in accordance with clause 6.2.

“Related Body Corpurate™ has the same meaning as given in the Corporations Act 2001 (Cth).

“Scheme of Arrangement” means a court-approved scheme of arrangement under section 4235 of
the UK Companies Act 1985,

“Shares” means ail the issued shares in Linde Gas as at completion of the Conditional Agreement.
“Technical Support Services” means technical advice and services of a type that Linde provides
as at the date of this Undertaking in connection with the maintenance and repair of the Plant under
the Project Agreement.

“Termination Date™ means the earlier of:

(a) the Divestiture Date: or

{b) the date on which Linde makes a public announcemient to the cffcct that the Acquisition
will not proceed.

2. INTERPRETATION

In this Undertaking, the following rules of interpretation apply, unless the context requtres
otherwise:

(a) the sigular includes the plural and vice versa;
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{h headings are for convenience only and do not affect interpretation;

{c} where a word or phrase is defined, its other grammatical forms have a corresponding
meaning,

d) a reference Lo a person includes any corporation or non-natural person;

(e} a reference 1o a paragraph, annexure or schedule is to a paragraph of, or anaexure, or

schedule to this Undertaking;

(N a referencc to any agreement or document (including the Undertaking) is to that
agreement or document as amended, novated, supplemented, varied or replaced from timc
to timme;

(g) a reference to any legislation or to any provision of any legislation includes any

modification or re-enaciment of it, any legistative provision substituted for it and all
regalations and statntory instruments issued under it;

(v a reference 1o conduct includes any omission and any statcmicnt or undertaking, whether
or not in writing;

(i) mentioning anything after “include”, “includes™ or “including™ does not limit what else
might be incloded; and

) a reference to “the Undertaking™ or “this Undertaking” is a reference to all of the
provisions of this document including any annexure or schedule.

3. BACKGROUND

3.1 Linde is the ultimate parenl company of the Linde group. an international technology group with
two main business segments, namely “Gas and Engineering” and “Material Handling”. Linde’s
Gas and Engineering business comprises the group’s worldwide activities in industrial (including
medical) and specialty gases and plant construction.

3.2 Commercium owns 1 ordinary share in Linde Gas. Linde owns ali other issued shares in Linde Gas
comprising ordinary shares and the Preference Shares.

3.3 Linde owns all issued shares in Commercium.

34 Linde Gas conducts the Linde Gas Business.

35 Lawvale is 2 wholly owned subsidiary of Linde Gas and conducts the Lawvale Business.

3.6 BOC is the ultimate parent company of the BOC group. which comprises companies active in the

gas business and, to a lesser extent, in the logistics business. BOC's gas business comprises the
group’s worldwide activities in tndustrial (including medical) and specialty gases. BOC's gas
production and supply operations are conducted in Australia through its subsidiary BOC Australia

3.7 On 6 March 2006, Linde and BOC formally announced that they had reached agreement on the
terms of a recommended cash acquisition by Linde of the entire issued and to be issued share
capital of BOC to be implemented by means of a Scheme of Arrangement but subject to certain
conditions including conditions relating to obtaining regulatory clearance from the Commission of
the European Communities and the US Federal Trade Commission.

3.8 The European Commission appraved the Acguisition on terins acceptable 10 Linde on 6 June 2006.
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3.9 The US Federal Trade Commission approved the Acquisition on ternis acceptable to Linde on 17
July 2006.

3.10 A mecting of BOC shareholders convened by the High Court of Justice in England and Wales
approved the Schente of Arrangement on 16 August 2006 and an extraordinary general meeting of
BOC shareholders convened by the board of BOC agreed on 16 August 2006 to implement the
Schenie of Arvangement.

Once the High Court of Justice in England and Wales have sanctioned the Scheme of Arrangement,
Linde witl become the holding company of BOC and BOC will form part of Linde’s Gas and
Engineering business.

kT
—_—

3.12 With respect to the Australian component of the Acquisition, if the Scheme of Arrangement is
sanctioned by the High Court of Justice in England and Wales, the Acquisition will resuit in Linde
becoming the ultimate holding company of BOC’s whoily owned Austratian subsidiary, BOC
Australia. The businesses operated by BOC in Australia will therefore be controlled by Linde after
the Acguisition.

313 The Commission is of the view that the Ausiralian component of the Acquisition raises competition
concerns under section 50 of the Act.

3.14 Linde does not agree that the Australian component of the Acquisition raises competition concerns
under section 50 of the Act. Despite this though, Linde has, without admission, provided this
Undertaking to address the Commission’s competition concerns,

3.5 Pursuant 1o this Undertaking, Linde has agreed to sell and to procure Commerciuni o sell the
Shares (which will necessarily include the vnderlying assets of the Linde Gas Business and the
Lawvale Business) and Linde has agreed to “guarantine”™ the Companics during the interin period
between the Comimencement Date and the Termination Date. This Undertaking is given on the
basis that the Preference Shares are likely to be removed, either by cancellation or converston into
ordinary shares, prior 1o completion of the Conditional Agreement. If the Preference Shares are
cancelled or converted tnto ordinary shares, it will be done on terms that are consistent with clause
5. He).

316 The Commission is of the view that this Undertaking (and the giving effect to the obligations in the
Undertaking) will address its competition concerns.

4. COMMENCEMENT AND TERMINATION OF UNDERTAKING
This Undertaking comes into eftect on the Commencement Date and terminates on the Termination
Date.
5. UNDERTAKING TO MAINTAIN COMPANIES
5.1 From the Commencement Date to the Termination Date:
{a) neither Linde nor Linde Gas will, subject to clauses 5.3 and 5.4, make any changes to the
: composition of the board of directors of either of the Companies except such changes as
may be required by an Approved Purchaser pursuant to the terms of the Conditiona)
Agreement;
by Linde will not employ or otherwise engage, or offer to employ or otherwise engage.

dirgctly or indirectly, any senior management personne! of either of the Companies in any
capacity oF employ or otherwise engage, or offer 1o eniploy or othenwise engage, directly
or indirectly any other employee, servant ar agent of either of the Companies in any
capacity,
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Linde wilt not sell or transfer the ownership of Linde Gas and Linde Gas will not sell or
transfer the ownership of Lawvale otherwise than in accordance with this Undertaking:

Linde will not procure the sale or transfer of any asscts of Linde Gas and Linde Gas will
not sell or wansfer any asscts of Linde Gas or procure the sale or transfer of any assets of
Lawvale (otherwise than in the normal course of business) relating to any of the
operations of the relevant Company otherwise than in accordance with this Undertaking;

neither Linde nor Linde Gas will make any material changes to the company structure,
business or operations of either of the Companies (including without limitation the brands
and trade marks, premises and operations of cither of the Companies} that will adversely
affect the ability of the relevant Company (o operate independently of Linde in refation 1o
any of the operations of the relevant Company, except in accordance with this
Undertaking: and

Linde will not give any direction to or make any request {other than a direction or request
made in accordance with this Undertaking} of any directors, servants or agents of either
ol the Companies other than requesting any directors to resign as directors of Linde Gas if
required by an Approved Purchaser pursuant to the terms of a Conditional Agrecment,

5.2 From the Commencement Date to the Termination Date:

(a}

(b}

(c}

(d)

(e)

()

{hy

Linde and Linde Gas will take all steps necessary to preserve each of the Companies as a
separate and independently viable going concern:

Linde and L.inde Gas will procure that the management, sales, adnunistration and
operations of each of the Companies is conducted by the senior management of each of
the Companies as far as reasonably practicable separately from the management, sales,
service, administration and operations of Linde:

Linde and Linde Gas will ensure that the management of each of the Companies is
empowered to acquire ahd pay for the sufficient and timely delivery of all goods and
services required by each of the Companies (including any goods and services provided
by Linde or its Related Bodies Corporate);

subject to clause 5.4(a), Linde and Linde Gas will take all steps necessary to keep the
books and records of each of the Companies separate from those of Linde;

Linde will ensure that no confidential information in relation to either of the Companies,
other than infornmation requested in accordance with this Undertaking or to comply with
the terms of this Undertaking, is directly or indircetly requested or received by Linde and
Linde Gas will ensure that no confidential information in relation to either of the
Companics other than information requested in accardance with this Undenaking or to
comply with the terms of this Undertaking is received by Lindc;

Linde will procure that the dircclors. employees or agents of both Linde and the
Companies give effect to the obligations in this Undertaking and Linde Gas will procure
that the directors, employees or agenrs of the Companies give effect to the obligations in
this Undertaking:

Linde and Linde Gas will provide and maintain access 1o sufficient working capital and
sources of credit to maintain the current levels of sales, promotional and advertising
activities of cach of the Companics; and

Linde and Linde Gas will facilitate the reasonable continued development by Linde Gas
of the Linde Business and Lawvale of the Lawvale Business,
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@ as 1o cusure (5o far as it is within Linde and‘or Linde Gas’ rcasonable ability to do so) that each
of the Companies remain, between the Commencement Date and the Termination Date, viable as
independent going concerns which can continue to provide, and offer to provide, the goods and
services they were providing prior to the Commencement Date and any new goods or services
which the Companies seek to provide.

In the event that, notwithstanding their obligalions pursuant to this Undertaking, Linde or Linde
Gas is required to fill a vacancy on the board of either of the Companies between the
Commencement Date and the Tenmination Date, Linde or Linde Gas, as appropriate, will not
appoint a director without the approval of the Commission. In the event that the vacancy is not
filled within 90 days of the vacancy arising, the Commission may direct Linde or Linde Gas. as
appropriate, and Linde or Linde Gas. as required, will appoint a person nominated by the
Commission to the board.

Nothing in this Undertaking:

{(a) prevents Linde fromn being entitled to receive and use:
) publicly available information;
(i information already in the possession of Linde as at the Commencement Date;
(iii) information necessary to enable Linde to comply with fegal and mandatory

reporting obligations in Australia and Germany, including taxation and
accounting obligations;

(iv) such aggregate commercial and financiaf information compiled by either of the
Companies as is rcasonably necessary to enable the directors of Liude to fulfil
their legal duties as directors;

{v) such aggregate commercial and financial information compiled by either of the
Companies as is reasonably necessary to enable Linde to effect the divestiwure
of the Shares in accordance with this Undertaking: or

(b} prevents the Commission from requesting information or otherwise dealing directly with
either or both of the Companies; or

(c) prevents the termination of the lntra-Group Agreements in accordance with their terms on
conmpletion of a sale of Shares to an Approved Purchaser.

The Commission acknowledges that from the Commencement Date to the Termination Date, the
board of each of the Companies will continue ta be responsible, in accordance with their usual
practices, for the direction and the management of cach relevant Company.

DIVESTITURE UNDERTAKINGS
Stage | — Sale process after Controt Date but prior to Deadline

{a) Linde will use its best endeavours after the Control Date but prior to the Deadline to enter
into a Conditional Agreement with a prospective purchaser whiclt is:

(i) independent of and has no direct or indirect controlting imerest in Linde or
BOC Australia; and

(i) Linde believes in good faith, having made reasonable inguiries, is of good
financial standing and has an intention to operate each of the Companies as a
going concermn,
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)] If, to comply with its obligations in clause 6.1¢a), Linde invites offers to purchase the
Shares by:

(i) sending notices ta prospective purchasers identified by Linde; or
(1) publishing details of an invitation to tender in appropriate publications,

notifying prospective purchasers that the Shares will be offered for sale and requesting
registration of cxpressions of interest to purchase the Shares. Linde will provide to the
Commission. within 5 Business Days of despatch, copies of the netices or invitation as
appropriate, together with the list of addressees.

(c) Within 5 Business Days of Linde identifying a Proposed Purchaser and a Counditional
Agreement being entered into, Linde will provide the Commission with the information
set ouf tn clause 7.3.

{d) Linde will use its best endeavours to notify the Commission of an intended Proposed
Purchaser as early as possible prior to complying with its obligations under clause 6.1{c),
and request the Commission to advise whether it is likely to raise any objcction to that
Proposed Purchaser.

() If a Conditional Agreement is entered into before the Deadline and the Proposed
Purchaser is not objected to by the Commission in accordance with clause 7, Linde wiil
use its best endeavours to complete the sale of the Sharcs in accordance with this
Undertaking and the terms of the Conditional Aprecment as soon as practicable.

6.2 Stage 2 ~ Sale process after the Deadline

(a) if a Conditional Agreement has not been entered into by the Deadiine in accordance with
clause 6.1, Linde must, within 10 Business Days of the Deadline, identify a person as a
prospective sales agent for the sale of the Shares and advise the Commission in writing of
the idemtity of the prospective sales agent together with such information that the
Commission reasonably requires to assess whether the prospective sales agent satisfies
the criteria set out in clause 6.2(b}).

(b) The Proposed Agent must be a person that is independent of Linde, Linde Gas and BOC
Australia and must have the qualifications and experienice necessary to effect the sale of
the Shares.

(<) tf within 5 Business Days of receipt by the Cominission of the information from Linde
referred to in clause 6.2(a) (or such further period as the Commission and Linde may
agree m writing):

) the Commission does not object to the Proposed Agent, Linde wil) appoint the
Proposed Agent as soon as practicable thereafter as the sales agent of Linde to
effect the sale of the Shares; or

(1) the Commission does object to the Proposed Agent. Linde must cither (at the
Commission’s election) within 3 Business Days of receipt of the Commission’s
objection and election:

(A} identify an alternative Proposed Agent for the sale of the Shares for
consideration by the Commission pursuant 1o clause 6.2(a); or

(B) appoint the nominee of the President of the Institute of Chartered
Accountants of Australia as the Proposed Agent for the sale of the
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Shares and Linde must require him or her t¢ carry out the functions
contemplated pursuant to clause 6.2{d) 10 clause 6.2(h) inctusive.

(d) Within 5 Business Days of the appointment of the Approved Agent, or expiry of the
specified objection period referred to in clause 6.2{c) (whichever comes first), Linte
must:

{n procure, execute and provide an unconditiopal and irrevocable power of
attorney in favour of the Approved Agent that:

(A) grants the Approved Agent all rights and powers necessary to permit
the Approved Agent to effect the sale of the Shares in the manner and
on the terms considered appropriate by the Approved Agent, in its sole
discretion, to ensure compliance with this Undertaking; and

(B) unconditionally (except for fraud. negligence or breach of duty)
indemnifies the Approved Agent against loss and darnage incurred by
the Approved Agent, arising directly or indirectly from the Approved
Agent exercising or attempling to excrcise the powers and rights
conferred upon it under the power of attorney: and

(i require that the Approved Agent use his or her best endeavours to implement
the saic of the Shares:

(A) within 3 manths from the date of the power of attorney granted by
Linde pursuant to this Undertaking; and

(B} at the most favourable price and terms reascnably available to the
Approved Agent at the tlime but subject to an absolute and
uncenditional obligation to sell the Shares at no minimum price.

(e) Linde will provide the Approved Agent with:
(1) all relevant information available to L.inde: and
(i) all reasonable assistance,

to enable the Approved Agent 1o sell the Shares to an Approved Purchaser as quickly as
possible after the Deadline.

(1) Within 3 Business Days of the Approved Agent identifying a Proposed Purchascr
pursuant to clause 6.2 and a Conditional Agreement being entered into, Linde will
provide the Commniission with the infortmation set out in clause 7.3.

(g} If a Conditicnal Agreement is entered into in accordance with clause 6.2 and the
Proposed Purchaser is not abjccted to by the Commission in accordance with clause 7,
Linde will use its best endeavours to complete the sale of the Shares to this Approved
Purchaser n accordance with this Undertaking and the terms of the Conditional
Agreement as soon as practicable.

{hy Linde will indemnify the Approved Agent against any loss and damage incurred by the
Approved Agent i the course of carrying out his or her functions in accordance with the
terms of his or her appoinement. Linde will promptly pay the costs of the Approved Agent
in the performance of his or her functions under clause 6.2(d}.
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Offer to supply technical assistance

if required by a Proposcd Purchaser. Linde wiil offer as a term of the Conditional Agreement to
supply Technical Support Services after the Divestiture Date on reasonable comniercial arms’
length terms for a period up to the termination or expiration of the Project Agreement.
APPROVAL PROCEDURE FOR PROPOSED PURCHASER

Unless the Commission requircs otherwise, Linde must not sell and must not authorise the
Approved Agent to scll the Shares 1o a purchaser other than an Approved Purchaser.

An Approved Purchascr is a prospective purchaser of the Shares that:

(a) is independent of and has no direct or indirect controlling interest in Linde or BOC
Australia;
(b} Linde or the Approved Agent {as the case may be) believes in good faith, having made

reasonable inquiries. is of good financial standing and has an intention to operate each of
the Companies as a going concern; and

() subject to clause 7.6, has not been objected to by the Commission within the objection
period specified in clause 7.3.

Within 5 Business Days of a Conditional Agreenient being enteved imwe, Linde will provide the
Commission with the following informatton:

{a) the name, address and all other available contact details of the Proposed Purchaser;

(b) a description of the business as at that date carried on in Australia by the Proposed
Purchaser;

(c) the names of the ultimate helding company and directors of the Proposed Purchaser;

{d) a copy of the executed Conditional Agreement; and

(e) such other information that the Commission reasonably requires to assess whether the

sule of the Shares to the Proposed Purchaser satisfies the criteria sei out in clause 7.2{a)
and clause 7.2({b).

Linde will use its best endeavours to notify the Conunission of an intended Proposed Purchaser as
early as possible prior w0 complying with its obligations under clause 7.3 and request the
Commission to advise whether it is likely to raise any objection to that Proposed Purchaser.

If within 30 Business Days of receipt of the information from Linde referred to in clause 7.3 {or
such further period as Linde and the Commission may agree in writing) the Commission does not
object 10 the Proposed Purchaser, Linde and/or the Approved Agent (as the case may be) will usc
its best endeavours to complete the sale of the Shares o the Proposed Purchaser in accordance with
the Cenditional Agreement as soon as practicable after the expiration of that 30 Business Day
period. If the Commission adviscs Linde that the Comunission does not object to the Proposed
Purchaser at a time earlier than 30 Business Days from receipt by the Commission of the
information referred to in clause 7.3, Linde or the Approved Agent (as the case may be} will use its
best endeavours to complete the sale of Shares 10 the Proposcd Purchaser in accordance with the
Conditional Agreement as soon as practicable after receipt of such advice from the Commission.

The Commission may only object to a Proposed Purchaser on the basis that it has formed the
reasonable opinion in good faith that the sale of the Shares to the Proposcd Purchaser will result or
15 ltkely to result in a substanual lessening of competition in a substantial Australian market when
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compared to the likely competition in that market in the absence of the sale. The Commission will
provide Linde with a written statcment of its reasons on a confidential basis includinyg the material
facts it has relied on in forminy this view. Linde and Linde Gas undertake not to challenge the
Commissions decision to object (¢ a Proposed Purchaser.

7.7 In the event of an objection being raised by the Commission witly respect to a Proposed Purchaser
as provided by clause 7.6, Linde or the Approved Agent {as the case may be) must identify an
alternative Proposed Purchaser for consideration by the Commission as soon as practicable after
receiving notice of the Commuission’s objection and continue to comply with the terms of:

(a) clause 6.1, if such objection is provided to Linde before the Deadline; or
(b} clause 6.2, if such objcction is provided to Linde alter the Deadline.
8. AUDIT
8.1 Linde and Linde Gas will, at their own expense, appoint an auditor approved by the Commission

(Approved Auditor} on terms approved by the (Commission as soon as practicable after the
Commencement Date.

82 The Approved Auditor must be a person that is independent of Linde, Linde Gas and BOC
Australia and must have the qualifications and experience necessary to audit Linde and Linde Gas’
compliance with their obligations under this Undertaking,

8.3 Linde and Linde Gas must, within 10 Business Days of the Commencement Date, identify a
Proposed Auditor to audit Linde and Linde Gas® compliance with their obligations under this
Underraking and provide to the Comuuission:

(&) a written notice identifying the Proposed Auditor and such information as the
Commission might reasonably require 1o assess whether the Proposed Auditor satisfies
the criteria set out in clause 8.2; and

& the Proposed Appointment Terms for the Proposed Aaditor.

8.4 If within 5 Business Days of receipt of the information from Linde referred to in clanse 8.3 (or such
further period as the Commission and Linde may agree in writing):

{a) the Commission does not object to the Proposed Auditer or the Proposcd Appointment
Terms, Linde will appoint that person as soon as practicable thereafter to become the
Approved Auditor on the Approved Appointinent Tetms to audit Linde and Linde Gas’
compliance with their obligations under this Undertaking; or

(b the Commission does object t¢ the Proposed Auditor or the Proposed Appointment
Terms, Linde must, within § Business Days of receipt of the Commission’s objection
either {as applicable) identify an alternative Proposed Auditor to audit Linde and Lindc
(ias’ comphance with their obligations under this Undertaking, or submit to the
Commission alternative Proposed Appointment Terms.

8.5 I the Approved Auditor resigns his or her position or if in the Commission’s view the Approved
Auditor is not properly discharging his or her functions. Linde and Linde Gas will promptly
appoint as directed by the Commission {including as to terms) a new auditor who will become the
Approved Auditor.

3.6 Linde and Lindc Gas must require the Approved Auditor to undertake and provide a written report
1o the Commitssion every 60 days from the Commencement Date to the Termination Date on:

(a) Linde and Linde Gas™ compliance with their obligations under this Undertaking;
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)] any qualifications made by the Approved Auditor in forming its views; and
{c) any recommendations by the Approved Auditor 10 improve the integrity of the audit
process.
8.7 Linde and Linde Gas must also require the Approved Auditor to:
{a}) provide any information to the Commission if requested by the Commission to do so; and
(b} notify the Commission of any non compliance or possible non compliance with the

Undertaking as soon as the Approved Auditor becomes aware of any non compliance or
possible non compliance,

g8 Linde and Linde Gas will cooperate fully with the Approved Auditor and shall ensure that the
audits arc able to be conducted by the Approved Auditor on the basis of any relevant information in
Linde or Linde Gas’ custody, control or power. To the fullest extent possible. Linde and Linde Gas
will ensure the Approved Auditor is given access to all relevant inforination. including without
Hmitation:

{a} access to officers. employees, representatives and agents of Linde and Linde Gas for any
relevant purpose. including to find out how this Undertaking is to be implemented and
understood and Linde and Linde Gas will direct those officers. employees or
representatives to answer the Approved Auditor’'s questions honestly  and
comprehensively:

(b access to information about customers, and the customers themselves, in order to ablain
information about customers’ expetience of Linde and Linde Gas and its services and
compliance with the Undertaking; and

{c) access to all the records of Linde and Linde Gas, in whatever form, relevant to the
Approved Auditor’s inquirics whether specifically requested or not.

8.9 Linde and Linde Gas undertake to use their best endeavours as appropriate to implement any
recommendations of the Approved Auditor applicable to each of them as soon as reasonably
practicable after the release of the relevant audit report or otherwise on notification of non
compliance or possible non compliance.

3.10 Linde and Linde Gas will authorise the Approved Auditor {at Linde’'s expense} 1o engage any
technical expertise as the Approved Auditor reasonably requires to conduct the audits referred to in
this clause 8.

9. REVIEW OF UNDERTAKING

If Linde and‘or Linde Gas is unable to comply with its or their obligations under this Undertaking.
or believe it is necessary 70 seek some modification due to changed circumstances, then Linde,
Linde Gas and the Commission will review the relevant part of this Undentaking and negetiate in
good faith the amendment or revocation of all or any of such part of the Undertakings in light of
such circumstances and having regard to the need 1o maintain and promote competition in the
relevant market.

10. KEY EVENT NOTIFICATION

To assist the Commission to monitor compliance with this Underraking, Linde and Linde Gas will
advise the Conunission in writing within S Business Days of the following events occurring:

(a) the Control Date: and
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{b) the Termination Date,
11. CONFIDENTIALITY
1.1 Subject to clause 11.2, Linde and Linde Gas acknowledge that the Commission will make this

Undertaking availabie for public inspection and that the Commission may, from time to time.
publicly refer to this Undertaking.

1.2 Linde, Linde Gas and the Commission agree that Annexure A and Annexure B to this Undertaking
wil) remain contidential until the Divestitwre Date.

2. FURTHER INFORMATION

Linde will provide promptly to the Commission any fuither information reasonably requested by
the Commission relating to compliance with this Undertaking.

13. ACKNOWLEDGEMENT

Linde acknowledges that this Undertaking in no way derogates from the rights and remedies
available to any other person arising from the subject matter of the Undertaking.

14, SEVERABILITY

If for any reason a provision or provisions of this Undertaking are found to be unlawful, invalid or
unenforceable, to the extent permitted by law, the remaining terms of the Underraking remaiu in
force.

15. SERVICE OF PROCESS

Eachi of Linde and Linde Gas itrevocably appoint Dibbs Abbott Stillman of Level 8, 123 Piut Street,
Sydney, New South Wales, Australia as their agent for the purposes of any service of process under

this Undenaking,.
this Underfaking, the

warrant  that  each
signatory” is duly authoriscd to
execute this document on behalf of
Linde AG

Dol e Lot Pl Aoy dike

SIGNED by

for and on behalf¢ / é /{
LINDE AG on ('a M ,2006

in the presence of

Signature of witness

o o A mal r wa  a

Namcs  © a a
{block letters)

authorised  signatories
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SIGNED by

LINDE GASPTY LIMITED ABN 32 001
255312

in accordance with section 127 of the

Corporations Act 20
on 4@/) g!/‘ %005

v
Signature offDirector

D/{’/%éf’ 1/(1/(,{/3/)

Signature ircctor/Secretary

R N N N O B W SO )

Name of Dlrector

Namc of Dlreclor/Secretarv

The Undertaking offered by Linde AG and Linde Gas Pty Limited is accepted by the Australian Competition
and Consumer Commission pursuant to section 878 of the Trade Practices Act 1974 (Cth)

Name

< @f‘lw\a@\&ooé

E\KL
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