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Report of Independent Registered Public Accounting Firm

Plan Administrator
The Lincoln Electric Company
Employee Savings Plan

We have audited the accompanying statement of net assets available for benefits of The Lincoln Electric Company
Employee Savings Plan (the “Plan”) as of December 31, 2015 and the related statement of changes in net assets
available for benefits for the year then ended.  These financial statements are the responsibility of the Plan’s
management.  Our responsibility is to express an opinion on these financial statements based on our audit.
We conducted our audit in accordance with the standards of the Public Company Accounting Oversight Board (United
States).  Those standards require that we plan and perform the audit to obtain reasonable assurance about whether the
financial statements are free of material misstatement.  The Plan is not required to have, nor were we engaged to
perform, an audit of its internal control over financial reporting. Our audit included consideration of internal control
over financial reporting as a basis for designing audit procedures that are appropriate in the circumstances, but not for
the purpose of expressing an opinion on the effectiveness of the Plan’s internal control over financial reporting.
Accordingly, we express no such opinion. An audit includes examining, on a test basis, evidence supporting the
amounts and disclosures in the financial statements.  An audit also includes assessing the accounting principles used
and significant estimates made by management, as well as evaluating the overall financial statement presentation.  We
believe that our audit provides a reasonable basis for our opinion.
In our opinion, the financial statements referred to above present fairly, in all material respects, the net assets of the
Plan as of December 31, 2015 and the changes in net assets for the year then ended, in conformity with accounting
principles generally accepted in the United States of America.
The supplemental information in the accompanying schedule of assets held at end of year as of December 31, 2015
has been subjected to audit procedures performed in conjunction with the audit of the Plan's financial statements. This
supplemental information is the responsibility of the Plan's management. Our audit procedures included determining
whether the supplemental information reconciles to the financial statements or the underlying accounting and other
records, as applicable, and performing procedures to test the completeness and accuracy of the information presented
in the supplemental information. In forming our opinion on the supplemental information, we evaluated whether the
supplemental information, including its form and content, is presented in conformity with Department of Labor's
Rules and Regulations for Reporting under the Employee Retirement Income Security Act of 1974. In our opinion, the
supplemental information is fairly stated, in all material respects, in relation to the financial statements as a whole.

/s/ Plante & Moran, PLLC

Cleveland, Ohio
June 27, 2016
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Report of Independent Registered Public Accounting Firm

Plan Administrator
The Lincoln Electric Company
Employee Savings Plan

We have audited the accompanying statement of net assets available for benefits of The Lincoln Electric Company
Employee Savings Plan as of December 31, 2014. This financial statement is the responsibility of the Plan's
management. Our responsibility is to express an opinion on this financial statement based on our audit.
We conducted our audit in accordance with the standards of the Public Company Accounting Oversight Board (United
States). Those standards require that we plan and perform the audit to obtain reasonable assurance about whether the
financial statements are free of material misstatement. We were not engaged to perform an audit of the Plan's internal
control over financial reporting. Our audit included consideration of internal control over financial reporting as a basis
for designing audit procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Plan's internal control over financial reporting. Accordingly, we express no such
opinion. An audit also includes examining, on a test basis, evidence supporting the amounts and disclosures in the
financial statements, assessing the accounting principles used and significant estimates made by management, and
evaluating the overall financial statement presentation. We believe that our audit provides a reasonable basis for our
opinion.
In our opinion, the financial statement referred to above presents fairly, in all material respects, the net assets available
for benefits of The Lincoln Electric Company Employee Savings Plan at December 31, 2014, in conformity with U.S.
generally accepted accounting principles.

/s/ Ernst & Young LLP

Cleveland, Ohio
June 26, 2015, except for the impact of the adoption of ASU 2015-07 and 2015-12 discussed in Notes 2 and 7, as to
which the date is June 27, 2016
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The Lincoln Electric Company
Employee Savings Plan
Statements of Net Assets Available for Benefits

December 31,
2015 2014

Assets
Investments at fair value $416,934,489 $448,437,212
Receivables:
Notes receivable from participants 12,498,990 12,001,964
Employer contributions receivable 498,103 528,434
Other receivable 35,980 —
Total receivables 13,033,073 12,530,398
Total assets 429,967,562 460,967,610

Liabilities
Corrective distributions payable 208,869 36,633
Other liabilities — 120,667
Total liabilities 208,869 157,300

Net assets available for benefits $429,758,693 $460,810,310

See notes to these financial statements.
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The Lincoln Electric Company
Employee Savings Plan
Statement of Changes in Net Assets Available for Benefits
Year ended December 31, 2015 

Additions
Interest and dividends $15,622,523
Interest on notes receivable from participants 521,292
Contributions:
Participants 19,596,195
Employer 9,172,058
Total additions 44,912,068

Deductions
Net depreciation in fair value of investments 39,182,743
Participant withdrawals 36,572,073
Corrective distributions 208,869
Total deductions 75,963,685

Net decrease (31,051,617 )

Net assets available for benefits at beginning of year 460,810,310
Net assets available for benefits at end of year $429,758,693

See notes to these financial statements.
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The Lincoln Electric Company
Employee Savings Plan
 Notes to Financial Statements
Note 1 — Description of Plan
The following description of The Lincoln Electric Company Employee Savings Plan (as amended, “the Plan”) provides
only general information.  Participants should refer to the Summary Plan Description for a more complete description
of the Plan’s provisions.
General
The Plan is a defined contribution plan covering certain employees of The Lincoln Electric Company and certain
related entities (“the Company”), as defined by the Plan.  The Plan provides that employees will be eligible for
participation in the Plan following six months of full time employment or 1,000 hours in any year of service with the
Company.  The Plan is subject to the provisions of the Employee Retirement Income Security Act of 1974 (“ERISA”).
Contributions and Vesting
Participant Contributions
Each year, participants may make pre-tax contributions to the Plan of 1% or more (in whole percentages) of their
regular and/or bonus pay up to the maximum amount as set by the Internal Revenue Service ($18,000 for 2015). 
Participants who are at least 50 years old by the end of the calendar year are allowed to make a catch-up contribution
for that year (up to an additional $6,000 for 2015).  Amounts payable to participants for contributions in excess of
amounts allowed by the IRS are recorded as Corrective distributions payable. Participants are immediately vested in
their contributions plus actual earnings thereon.  Participants have the right to either direct Fidelity Management Trust
Company (“the Trustee”) to invest contributions in any one fund or in a combination of funds in 1% increments or to
invest contributions in a self-directed brokerage account. Eligible employees who do not have an affirmative election
under the Plan and employees who become eligible participants in the Plan, will be automatically enrolled in the Plan
unless action is taken by the employee to elect not to contribute to the Plan.  Participants enrolled under this approach
will have 4% of their base salary contributed to the Plan.
The Plan is subject to certain non-discrimination standards under Section 401(k) of the Internal Revenue Code.  In
order to comply with these standards, tests are performed to provide a limit on the amount of benefits provided to
highly compensated employees.  As a result, certain participants who are defined as highly compensated employees
may have a portion of their contributions refunded to them after the end of the plan year.
Company Match
The Company contributes 35% of the first 6% of eligible compensation contributed by certain participants to the
Plan.  Matching contributions are 100% vested after an employee has attained three years of service.  The Company
match is discretionary and can be suspended or terminated at any time.  Company match contributions are invested in
the same manner as participant contributions.
On August 21, 2015, the Company notified plan participants of the temporary suspension of the matching employer
contribution for all employees effective September 1, 2015.

5

Edgar Filing: LINCOLN ELECTRIC HOLDINGS INC - Form 11-K

9



The Lincoln Electric Company
Employee Savings Plan
 Notes to Financial Statements (continued)
FSP Program
The Plan provides a Financial Security Program (“FSP”) feature to certain eligible participants who made an irrevocable
election to participate in the program and to all eligible participants who were hired on or after November 1, 1997. 
Participants in the FSP program receive a Company contribution to the Plan of 2% of their base pay, in which they
become 100% vested after attaining three years of service.  In July 2006, the Company amended the Plan to offer
employees enhanced FSP benefits (“FSP Plus”).  Eligible employees hired on or after January 1, 2006 receive FSP Plus
benefits under the Plan, but are not eligible to participate in the Company’s defined benefit plan.  Those eligible
employees hired prior to January 1, 2006 either remained under the Company’s existing retirement programs, which
may include both benefits under the Plan and the Company’s defined benefit plan, or made an irrevocable election to
switch to the new program that provides the FSP Plus feature while earning a reduced benefit from the Company’s
defined benefit plan.  The Company began making contributions to the FSP Plus program to eligible employees on
July 16, 2006 as follows:

Years of
Service

FSP Plus Company
Contribution
(% of base pay)

1 4%
5 5%
10 6%
15 7%
20 8%
25 10%
The amount of FSP and FSP Plus contributions were $6,904,777 in 2015.  FSP and FSP Plus contributions are
invested in the same manner as participant contributions.
Participant Accounts
Each participant’s account is credited with the participant’s contributions and allocations of (a) the Company’s
contributions and (b) Plan earnings.  Allocations are based on participant earnings or account balances, as defined. 
Forfeited balances of terminated participants’ nonvested accounts are used to reduce future Company contributions to
the Plan.  During 2015, no forfeitures were used to reduce Company contributions.  The benefit to which a participant
is entitled is the benefit that can be provided from the participant’s account.
Participant Loans
Active participants may borrow from their fund accounts a minimum of $1,000 up to a maximum equal to the lesser of
$50,000 or 50% of their vested account balance, excluding FSP and FSP Plus contributions.  Loan terms range from
one to five years, or up to 15 years for the purchase of a primary residence.  The loans are secured by the balance in
the participant’s account and bear interest at a rate computed as the prime rate in effect at the loan origination date plus
1%, as determined by the Company.  Principal and interest are paid ratably through payroll deductions.
Payment of Benefits
Participants may receive the value of their account in a single lump sum payment or in ten or fewer annual installment
payments following separation from the Company, whether by retirement, disability or otherwise, except that if the
full value of a participant’s account is $1,000 or less or if the participant dies and his/her account is payable to his/her
beneficiary, such account balance will be paid in a single lump sum payment.  Participants who leave the Company
may withdraw their money at any time.  Withdrawals must begin no later than April 1 of the calendar year following
the calendar year in which age 70½ is attained or the calendar year in which the participant is terminated if later. 
Participants or beneficiaries may elect to receive the portion of their distributions which are attributable to their
interests in the Lincoln Electric Stock Fund in the form of whole shares with any fractional shares paid in cash or all
in cash.
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The Lincoln Electric Company
Employee Savings Plan
 Notes to Financial Statements (continued)
Plan Termination
The Company has the right to amend, modify, suspend or terminate the Plan subject to the provisions of ERISA at any
time.  Upon termination of the Plan, the rights to benefits accrued by participants or their beneficiaries, to the extent
that such benefits are funded or credited to participants’ accounts, shall be nonforfeitable.  No amendment,
modification, suspension or termination of the Plan shall have the effect of providing that any amounts then held
under the Plan may be used or diverted to any purpose other than for the exclusive benefit of the participants or their
beneficiaries.
Note 2 — Summary of Significant Accounting Policies
Basis of Accounting
The financial statements of the Plan are prepared under the accrual method of accounting in accordance with U.S.
generally accepted accounting principles (“GAAP”).
Investment Valuation and Income Recognition
The Plan’s investments are stated at fair value.  Fair value is the price that would be received to sell an asset or paid to
transfer a liability in an orderly transaction between market participants at the measurement date.  The valuation
methodologies used for the investment assets measured at fair value are as follows:
Units of registered investment companies (“Mutual funds”): Valued at quoted market prices, which represent the net
asset values of the units held by the Plan on the last business day of the plan year.
Self-directed investment account: Consist primarily of the following: (1) common stocks and bonds, which are valued
at the closing price reported on the active market on which the individual securities are traded; and (2) mutual funds,
which are valued at quoted market prices, which represent the net asset values of the units held by the Plan on the last
business day of the plan year.
Lincoln Electric Stock Fund: The fund invests in common stock of Lincoln Electric Holdings, Inc., which is
determined based on the quoted market price as of year-end. Additionally, the fund holds cash in a money market
account, valued at cost which approximates fair value.
Common collective trust fund: Valued at net asset value per share ("NAV") or its equivalent of the fund, which are
based on the fair value of the funds' underlying assets. There are no redemption restrictions or unfunded commitments
on these investments.
The methods described above may produce a fair value calculation that may not be indicative of net realizable value
or reflective of future fair values. Furthermore, while the Plan believes its valuation methods are appropriate and
consistent with other market participants, the use of different methodologies or assumptions to determine the fair
value of certain financial instruments could result in a different fair value measurement at the reporting date.
Purchases and sales of securities are recorded on a trade-date basis. Open trades within the Lincoln Electric Stock
Fund that have not settled are reflected in the statements of Net Assets Available for Benefits as either an Other
receivable or Other liability. Interest income is recorded on the accrual basis.  Dividends are recorded on the
ex-dividend date.  Net depreciation includes the Plan’s gains and losses on investments bought and sold as well as held
throughout the year. See Note 7 for additional disclosures relative to the fair value of the investments held in the Plan.
Benefit Payments
Benefits are recorded by the plan when paid.
Use of Estimates
The preparation of financial statements in conformity with GAAP requires management to make estimates that affect
amounts reported in the financial statements and accompanying notes.  Actual results could differ from those
estimates.
Notes Receivable from Participants
Notes receivable from participants represent participant loans that are recorded at their unpaid principal balance plus
any accrued but unpaid interest.  Interest income is recorded when it is earned.  If a participant ceases to make loan
repayments and the loan is deemed to be a distribution, the participant loan balance is reduced and a benefit payment
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The Lincoln Electric Company
Employee Savings Plan
 Notes to Financial Statements (continued)
Administrative Expenses
All direct costs and expenses incurred in connection with the administration of the Plan and trust were paid by the
Company in 2015.
New Accounting Pronouncements
In July 2015, the Financial Accounting Standards Board ("FASB") issued Accounting Standards Update ("ASU") No.
2015-12, "Plan Accounting: Defined Benefit Pension Plans (Topic 960), Defined Contribution Pension Plans (Topic
962), Health and Welfare Benefit Plans (Topic 965): I. Fully Benefit-Responsive Investment Contracts; II. Plan
Investment Disclosures; and III. Measurement Date Practical Expedient." These amendments are a consensus of the
FASB Emerging Issues Task Force. Parts I and II of the ASU are applicable to the Plan. Part I eliminates the
requirement to report fully benefit-responsive investment contracts at fair value with an adjustment to contract value.
Under this amendment, fully benefit-responsive investment contracts are measured, presented and disclosed only at
contract value. Part II modifies the investments disclosures under ASC 820, "Fair Value Measurement" and ASC 962
"Defined Contribution Plans." The ASU is effective for fiscal years beginning after December 15, 2015 and is
required to be applied retrospectively for all comparative periods presented. Early application is permitted. The Plan
early adopted Parts I and II of ASU 2015-12 on January 1, 2015 and its application was applied retrospectively.
In May 2015, the FASB issued ASU No. 2015-07, "Disclosures for Investments in Certain Entities that Calculate Net
Asset Value Per Share (or its Equivalent)." ASU 2015-07 removes the requirement to categorize within the fair value
hierarchy investments for which fair values are estimated using the NAV practical expedient provided by ASC 820.
Disclosures about investments in certain entities that calculate NAV per share are limited under ASU 2015-07 to those
investments for which the entity has elected to estimate the fair value using the NAV practical expedient. ASU
2015-07 is effective for fiscal years beginning after December 15, 2015, with retrospective application to all periods
presented. Early application is permitted. The Plan early adopted ASU 2015-07 on January 1, 2015 and its application
was applied retrospectively.
The presentation of the Plan's common collective trust has been changed for consistency resulting from the adoption
of the new accounting pronouncements and had no effect on total net assets available for benefits or the change in net
assets available for benefits.
Note 3 — Income Tax Status
The Plan received a determination letter from the Internal Revenue Service dated January 29, 2014, stating that the
Plan is qualified under Section 401(a) of the Internal Revenue Code (“IRC”), and, therefore, the related trust is exempt
from taxation.  Subsequent to this determination by the Internal Revenue Service, the Plan was amended.  Once
qualified, the Plan is required to operate in conformity with the IRC to maintain its qualification.  The plan
administrator believes the Plan, as amended, is qualified and the related trust is tax exempt. 
GAAP requires plan management to evaluate uncertain tax positions taken by the Plan. The financial statement effects
of a tax position are recognized when the position is more likely than not, based on the technical merits, to be
sustained upon examination by the IRS. The plan administrator has analyzed the tax positions taken by the Plan, and
has concluded that as of December 31, 2015, there are no uncertain positions taken or expected to be taken. The Plan
has recognized no interest or penalties related to uncertain tax positions. The Plan is subject to routine audits by taxing
jurisdictions; however, there are currently no audits for any tax periods in progress. The Plan Administrator believes
the Plan is no longer subject to income tax examinations for years prior to 2012.
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The Lincoln Electric Company
Employee Savings Plan
 Notes to Financial Statements (continued)
Note 4 — Transactions with Parties-in-Interest
At December 31, 2015, the Plan held 1,742,293 common shares of Lincoln Electric Holdings, Inc. with a fair value of
$90,407,584.  For the year ended December 31, 2015, the Plan received dividends on Lincoln Electric Holdings, Inc.
common shares of $2,121,894.  At December 31, 2014, the Plan held 1,992,083 common shares of Lincoln Electric
Holdings, Inc. with a fair value of $137,633,014.  The Plan’s shares of Lincoln Electric Holdings, Inc. are held in the
Lincoln Electric Stock Fund.
Party-in-interest transactions also include the investment in the proprietary funds of the Trustee and the payment of
administrative expenses by the Company.  Such transactions are exempt from being prohibited transactions under
ERISA.
Note 5 — Difference Between Financial Statements and Form 5500
The following is a reconciliation of net assets available for benefits per the financial statements to the Form 5500:

December 31,
2015 2014

Net assets available for benefits per financial statements $429,758,693 $460,810,310
Less: Deemed distribution of  loans with no post-default payments — (256,995 )
Plus: Adjustment from contract value to fair value for fully benefit-responsive
investment contract — 496,699

Net assets available for benefits per Form 5500 $429,758,693 $461,050,014
The following is a reconciliation of the net increase in net assets available for benefits per the financial statements to
the Form 5500:

 Year Ended
December 31,
2015

Net decrease per the financial statements $(31,051,617)
Plus: Change in deemed distribution of loans with no post-default payments 256,995
Less: 2014 Change in adjustment from contract value to fair value for fully benefit-responsive
investment contract (496,699 )

Net decrease per Form 5500 $(31,291,321)
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