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EDITORIAL

ANOTHER YEAR
OF GROWTH
IN 2014
IN A MIXED ENVIRONMENT, AIR LIQUIDE’S 2014 PERFORMANCE
IS SOLID. Group consolidated revenue reached €15,358 million,
an increase of +4.5% on a comparable basis*. Revenue growth in 2014
was primarily driven by strong momentum in the Americas, Asia-Pacific
and the developing economies, and by robust Electronics activity.
In Europe, activity was driven primarily by further development of
the Healthcare and growth in Eastern Europe. Incidentally, we think
you will enjoy the article on Poland in this issue of interactions.
In 2014, Air Liquide continued to improve its competitiveness, as
attested to by the improvement in our operating margin. Lastly, and
thanks to net profit growth in 2014, we are able to propose another
increase in the dividend, taking into account the attribution of one
free share for every 10 held in 2014.

BENOÎT POTIER,
Chairman and CEO

IN 2014, YOUR GROUP ALSO CONTINUED TO INVEST IN GROWING
MARKETS AND TOOK INITIATIVES TO ACCELERATE INNOVATION.
Air Liquide decided to invest nearly €100 million in France
to modernize the Paris-Saclay Research Center, for example,
and you can read about it in this edition of your newsletter.
AT THE BEGINNING OF THE YEAR, WE SIGNED A MAJOR
LONG-TERM CONTRACT with Sasol, a leader in energy and chemicals,
to build, manage and operate the world’s largest ASU (Air Separation
Unit), in South Africa. This contract, part of a long partnership history
spanning 40 years, demonstrates your Group’s unwavering focus on
creating long-term value for its customers and for all of its stakeholders.

WATCH BENOÎT POTIER’S
VIDEO INTERVIEW ABOUT
2014 RESULTS
at www.interactions.
airliquide.com

WE APPRECIATE YOUR TRUST AND HOPE YOU ENJOY
THE NEWSLETTER!
*Adjusted for currency, natural gas and significant scope impacts.

Published by the Air Liquide Communications Department, 75, Quai d’Orsay 75321 Paris Cedex 07 France - Graphic design:
Printed by: Imprimerie La Galiote - Photo credits: Air Liquide, Nicolas Borel/musée du quai Branly, Marcel Chevret, Charles Cutforth,
Franck Dunouau, Dusan Ferencei, Fotolia,Vincent Krieger/Creative Spirit, Thomas Laisné/La Company, Wiesław Motyka,
Jean-Erick Pasquier/La Company, Sasol, Katarzyna Starzycka, RR. Data as at March 05, 2015.

Printed in an alcohol-free
process using plant-derived
inks and paper from a
sustainably managed forestry
source certified by the FSC.
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KEY FIGURES

Portfolio
Average
value as at
annual
12/31/2014* growth

> PERFORMANCE

€948

A PORTFOLIO THAT
GROWS REGULARLY

Value of the portfolio of
a registered shareholder
who reinvested his or
her dividends each year
in shares, earned the
loyalty bonus and
collected free shares.

€322

€186

For €100
invested
in 1994

1999

For €100
invested
in 2004

For €100
invested
in 2009

+11.9%
per year over
20 years

+12.4%
per year over
10 years

> DIVIDEND

For the 2014 fiscal year

€2.55*

per share, a rise of + 10.3%
in shareholders’ return,
taking into account the
attribution of one free share
for 10 existing in 2014.
*Amount proposed at the Annual General
Meeting on May 6, 2015.

+13.2%
per year over
5 years

2014

FIND ALL THE FIGURES FOR
2014 IN THE REFERENCE
DOCUMENT, WHICH CAN BE
DOWNLOADED
from www.interactions.airliquide.com

* Before taxes.

KEY EVENTS

A MAJOR
CONTRACT SIGNED
IN SOUTH AFRICA
Sasol chose Air Liquide
to build, own and
operate the world's
largest oxygen
production unit.
This contract
is an important
milestone in the
history of industrial
gas production.
Air Liquide and Sasol,
an international
company in the energy
and chemicals
sectors, signed a
long-term contract
for the supply of large
quantities of industrial

INTERACTIONS

gases to Sasol’s
Secunda site, South
Africa. Air Liquide is
set to invest around
200 million euros to
build the largest
Air Separation Unit
(ASU) ever built,
with total capacity
of 5,000 tonnes
of oxygen per
day (equivalent to
5,800 tonnes per
day at sea level).
This contract represents
an important step
forward, as it is the
first time that Sasol

Air Liquide’s letter to shareholders - April 2015
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Benoît Potier, President and CEO of Air Liquide (left) and David
E. Constable, President and CEO of Sasol Limited (right) during
the signing ceremony in Johannesburg on February 24, 2015.

is outsourcing its
oxygen needs at the
Secunda site. This
ASU, expected to
be commissioned by
December 2017,
adds for Air Liquide

a new source of
oxygen and argon
to supply the growing
industrial gas market
in South Africa.
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REGIONS
KEY
> POLAND
FIGURES

No.1

in industrial gas
production

No.1
in home

respiratory
care

400

employees

SPOTLIGHT ON POLAND:
A GROWING MARKET
To honor the 20th anniversary of
Air Liquide in Poland, interactions
takes a closer look at the market
that is now the main driver of
operations in Central Europe.
Large Industries and Industrial
Merchant activities are posting
strong, consistent earnings
there and the Healthcare activity
is booming.

• Three growth sectors

For Air Liquide, developing a new
market often begins with a Large
Industries contract. In Poland, Large
Industries activities were rolled out
gradually with key partners,
originally with the steel manufacturer
ArcelorMittal Poland, followed by
leading local companies in the
chemicals and copper industries.
Industrial Merchant operations were
set up progressively to serve
4
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the metals, automotive and
agribusiness markets. Today
these two business lines contribute
equally to Air Liquide’s activity in
Poland and account for 90% of total
sales. Continuing its growth in the
region, in 2010 Air Liquide began
carving out a position in the
healthcare market, then expanded
to home healthcare thanks to
acquisitions. Healthcare currently
makes up 10% of the Group’s
activity in Poland.

• An economic growth area

The strategy of Air Liquide in
Poland is to establish strong,
lasting partnerships and to provide
customers with a quality offer.
This strategy is paying off:
it contributes to company growth
year after year. This success
in Poland is starting to radiate
to its Slovakian and Czech
neighbors who are benefiting
from regional synergies and
growth opportunities.

“Air Liquide is very well established in Poland.
The Polish industrial market is very diverse
and gives the Group a great outlook for
growth.”
Agnieszka Kula-Borsuk, Director, Central Europe
Air Liquide’s letter to shareholders - April 2015
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> IN PICTURES

Leadership
With four air separation units in Poland, Air Liquide
is the country’s industrial gas leader.

Industrial Merchant
This branch produces gases for various
applications.

Production unit, Slovakia
Air Liquide is expanding its operations
to other countries in Central Europe.
INTERACTIONS
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Large Industries
The biggest air separation unit in Poland is in
Da
˛browa Górnicza; it produces about 2,000
tonnes of oxygen per day.

Healthcare
Launched in 2012 through acquisitions, the Home
Healthcare activity currently serves 2,000 patients.

LISTEN TO THE INTERVIEW
WITH AGNIESZKA
KULA-BORSUK, DIRECTOR,
CENTRAL EUROPE
on www.interactions.
airliquide.com
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BUSINESSES

ENGINEERING AND
CONSTRUCTION: DESIGNING
AND DELIVERING CUTTINGEDGE PRODUCTION UNITS
Air Liquide Global E&C
Solutions is recognized as a
technology partner of choice
for designing, developing
and building state-of-the-art
production units worldwide.
Cristiano Tortelli, VicePresident, supervising the
Engineering & Construction
business unit, discusses its
strategy and latest news.

What does Air Liquide
Engineering and
Construction do?

We create and deliver
production units around the
world for Air Liquide and
external customers. Our
customers operate in diverse
markets: industrial gas
production, natural resource
extraction, refinery,

On December 9, 2014, Air Liquide
inaugurated a new manufacturing center at
Ras Al Khaimah in the United Arab Emirates.

petrochemicals and metals
processing. Our goal is to
supply them with competitive
solutions that are also safe and
reliable so they can optimize
their use of natural resources
and produce clean, sustainable
energy.

EXPERTISE
ENGINEERING &
CONSTRUCTION

DESIGNING

TECHNOLOGIES

DEVELOPING

BUILDING

cryogenics
solutions
_
adsorption
solutions
_
hydrogen
and syngas
generation
_
acid gas
cleaning
_
sulfur
management
_

STATE-OF-THE-ART
PRODUCTION UNITS FOR

15 engineering centers
and 3 manufacturing centers
in close proximity to our markets

4,000 employees
1,600 patents
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methanol
and propylene
production
_

* Air Separation Unit

ASU*

Air
Liquide

SMR**

Refinery

External
customers

** Steam Methane
Reformer

petrochemical
processes
_
renewables
and oleo-chemicals
_
synfuels
with GTL.F1
Fischer-Tropsch
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CSR

AIR LIQUIDE’S EXPERTISE
AT WORK FOR THE MUSÉE
DU QUAI BRANLY
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What are the pillars of your
strategy?
We offer personalized solutions
to the challenges faced by our
customers by drawing on three
strengths: a global skills network,
patented technologies and
long-term partnerships.
Our active innovation policy
enables us to continuously
enhance our portfolio of
proprietary technologies. Another
competitive advantage is the
combination of an international
footprint (15 engineering centers
and 3 manufacturing sites) with
a strong local presence. This
ensures we are always aligned
with our customers’ needs.

In fact, Air Liquide just
opened a new
manufacturing center at
Ras Al Khaimah, in the
United Arab Emirates. What
is the role of this new site?
It is the Group’s third
manufacturing center. In
technological and geographic
terms, it complements the
capacities of the centers we
already operate in Vitry-SurSeine (France) and Hangzhou
(China). Thus it reflects our aim to
build closer ties with our markets.
Going forward, we will be able to
respond to that region’s growing
demand for large-scale, highquality cryogenic facilities.

Since 2009, Air Liquide
Group – which operates in
over 80 countries – and the
Musée du quai Branly*,
“a meeting ground for
cultures of the world”, are
committed to promoting
cultural diversity.
Under a philanthropic initiative
begun in 2012 that involves
in-kind donations and skills
transfer, Air Liquide has made
available to the Musée du quai
Branly the expertise of its
staff as well as equipment to
help modernize its dynamic
anoxia system.
Dynamic anoxia is a process
that combines oxygen
deprivation and the injection of
nitrogen to protect works at
risk of biological infestation
and prevent their
deterioration. The Musée du
quai Branly displays many
organic works, some of which
are over 1,000 years old;
these include feathers, wood,
fabric and paper, which are
INTERACTIONS
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fragile and vulnerable to
insects. To modernize the
anoxia treatment process,
Air Liquide teams were
involved throughout the
project, from feasibility
studies to completion of
construction work. The Group
also donated equipment,
including two nitrogen
generators that reduce the
oxygen concentration in the
new anoxia chambers.
These installations boost the
museum’s anoxia capacity by
five, while ensuring ideal safety
conditions. The museum will
now be able to treat artworks
from its own collection and
those on loan more frequently,
for optimal conservation.
* Paris-based museum that showcases
the indigenous art and cultures of
Africa, Asia, Oceania and the Americas.

x5

It will be possible to treat
five times more artworks thanks
to the new dynamic anoxia
system installed by Air Liquide.

MORE INFO ABOUT THE
MUSÉE DU QUAI BRANLY
at www.quaibranly.fr/en

Air Liquide’s letter to shareholders - April 2015
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INNOVATION

The Paris-Saclay
Research Center
The center

To create value over the
long term, Air Liquide’s
Research & Development
teams are exploring new
territories. The main of
the nine research centers
operated throughout
the world by the Group
is Paris-Saclay Research
Center, located on a
world-renowned science
and technology campus
that bustles with
11,000 researchers
and 48,000 students.

The future

To meet the challenges
of today and tomorrow,
the Group decided to
modernize and enlarge
the Paris-Saclay Research
Center: a single building
that will host the existing
350 researchers and
46 laboratories. It will have
the equipment needed to
design and test technologies
at full scale. Under the open
innovation initiative, the
research teams will develop
projects in partnership with
the academic and industrial
players within the ParisSaclay ecosystem.

Areas of research

The Paris-Saclay Research
Center covers all the
technologies and
processes that the Group
offers its customers and
patients. Research is
becoming 3-D: science,
technology and usage.
The goal is to create value
for customers by developing
new technologies and
imagining new uses.
The research center is
particularly active in
researching the “Plant
of the future” and
hydrogen energy.

SCC tour
On January 15, 2015, the
members of the Shareholders’
Communication Committee
(SCC) toured the Paris-Saclay
Research Center. They had
the opportunity to learn about
the innovations and projects
being developed by
researchers at the center.
The visit was followed by a
meeting in which Benoît Potier
reiterated the importance of
innovation in the Group’s
strategy.

Get all the latest news
about Air Liquide
Research and
Development activities
at www.airliquide.com

Air Liquide’s letter to shareholders - April 2015

ALDA007_08_VA_bat.indd 8

INTERACTIONS

17/03/2015 19:57

YOUR QUESTIONS

GREGORY OLOCCO,
Director of the Air Liquide i-Lab
ROMAIN FROMHEIM,
Information System Manager,
Air Liquide Shareholder Services

“ Your personal online
account is available anytime
to help you manage your
shareholder account.”
THE QUESTION
What services are available in the personal online
account intended for registered shareholders?
If you hold registered shares, your personal online account
offers easy, quick and secure solutions. You can see your
share portfolio and loyalty bonus rights. You have also the
possibility to access your personal information, request
your invitation to the Shareholders’ Meeting in electronic
format and vote on resolutions online.
If you are a direct registered shareholder, you can also
place buy or sell orders online*, see the amount of
your dividends, view your transaction history,
read your account documents in electronic format
(instead of receiving paper mail) and consult
the average share price of your portfolio**.

Your secure personal account can be
accessed through the Shareholders section
at www.airliquide.com or from the Shareholder App
for iPad. When you log on for the first time, use the
Shareholder ID that appears on all your
Air Liquide account documents and the login
that was sent to you in a separate letter.
*Provided you have signed an account agreement with Air Liquide.
**This average purchase price for your shares may be based on information provided by your
previous account manager or a notary. If your average unit price per share is not available in your
portfolio details, you can contact Shareholder Services.

INTERACTIONS
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“The purpose of the i-Lab
is to map out new growth
opportunities for the
Group.”
THE QUESTION
What is the role of the i-Lab, the Group’s
new ideas laboratory?
The mission of the i-Lab is to help accelerate innovation
and explore new markets. Featuring both a think tank
and a venue for experimentation, the i-Lab develops
new offers and new products in conjunction with other
Group entities. The multidisciplinary i-Lab think tank
first identifies new growth opportunities by analyzing
major trends in society (energy transition, changes in
demographics and consumption, urbanization, new
technologies) to better understand their impact on
consumer habits. The experiment team then quickly
tests these ideas on end users to confirm their technical
feasibility and economic viability. Among the areas
explored is air quality in urban areas, which is the focus
of an action program to come up with useful solutions
and technologies to help “Breathe in the City”.

?

TO VOTE FOR THE QUESTIONS
YOU’D LIKE OUR EXPERTS TO
ANSWER IN THE NEXT ISSUE
visit www.interactions.
airliquide.com
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MORE SERVICES
FOR YOU

YOUR INVITATION TO THE SHAREHOLDERS’ MEETING GOES DIGITAL
CONTACT US
Via the Shareholders
section at
www.airliquide.com

Shareholder Services
75, quai d’Orsay
75321 Paris Cedex 07
France

Electronic invitation to
the Shareholders’ Meeting:
a resounding success.

Each year more than
400,000 invitations to
the Annual General Meeting
are sent by post to the Air Liquide
shareholders. Registered
shareholders may choose to receive
their invitation by email instead.
This year 29,000 shareholders
chose this option, nearly three times
more than the previous year.
Like them, you can sign up for this
service on your personal online
account. What are the benefits?
Easy, quick and secure invitation
and voting.
New in 2015: the email will also
give you access to a dedicated
website for the invitation notice.

Digital invitation notice:
a simple and informative
formula.

Air Liquide, a pioneer in shareholder
relations, is the first company
to offer a dedicated website for
the invitation notice. Accessible
from computers, tablets and
10
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smartphones, this website provides
useful information and features
brand-new video and audio content:
messages from the Chairman,
explanations about resolutions,
profiles of new administrators,
and more. To explore the site, visit
www.invitationagm2015.airliquide.com
or go to the Shareholders section at
www.airliquide.com.

DIGITAL ANNUAL
GENERAL MEETING
Share the highlights of your
Annual General Meeting with just
a few clicks: whether you are a
holder of registered or bearer
shares*, you can vote online on any
resolution, give your proxy to the
Chairman or a third party, or
request an admission card to
attend the Annual General
Meeting. On the D-day, you can
watch the Annual General Meeting
live or later at www.airliquide.com.
*Bearer shareholders, please log on to
your financial institution’s website.

Shareholder Lounge
Open Monday - Friday
9 am to 6 pm (GMT +1).
75, quai d’Orsay
Paris 7e - France

+ 33 (0)1 57 05 02 26
(from outside France) or
FREE FROM A FRENCH LANDLINE

Download the free Air Liquide
Shareholder App
from the App Store
and Google Play

VISIT SHAREHOLDERS
SECTION FOR MORE
INFORMATION
at www.airliquide.com

Air Liquide’s letter to shareholders - April 2015
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FOCUS ON
DOUBLE VOTING
RIGHTS: WHAT DOES THE
FLORANGE LAW MEAN?
The French law dated March 29,
2014 (the “Loi Florange”) automatically confers double voting rights to
all shares that have been registered
continuously for at least two years
in a company with shares listed on a
regulated market, thus reversing the
previous legal scheme. This new
scheme can be voted down through
statutory means to return to the
“one share, one voice” principle.

AIR LIQUIDE REMAINS COMMITTED TO THE
PRINCIPLE OF “ONE SHARE, ONE VOICE”
With regard to the double voting
rights instated by the French law
dated March 29, 2014 - known
as the “Loi Florange” (see above) and for the sake of consistency
and continuity in protecting
shareholders’ interests, a resolution
to reassert the principle of
“one share, one voice” adopted

by Air Liquide over 20 years
ago will be proposed at the
next Annual General Meeting.
Preserving shareholder equality
helps prevent a shareholder from
taking on a disproportionated
power compared to the percentage
of shares held. Since 1993, the
Air Liquide’s articles of association

have not provided for double
voting rights, but rather a
10% dividend bonus and, for
free share attribution, they provide
for a 10% bonus allocation for
registered shareholders*.
*For shares held for two full calendar years
and subjected to the conditions defined by
Air Liquide’s articles of association.

SHARE PRICE
Evolution of the Air Liquide stock price
from March 05, 2014 to March 05, 2015
120

Air Liquide : +31.2%
CAC 40 : +13.0%

€

115

Air Liquide
CAC 40
rebased on
the Air Liquide
share price
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Oct.

Nov.
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Jan.

2015
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2015

FOLLOW THE AIR LIQUIDE
SHARE PRICE LIVE
at www.interactions.
airliquide.com
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DIARY

20

May 20, 2015
DIVIDEND
Dividend payment.

•

4

April 2015
PUBLICATION OF THE
2014 ANNUAL REPORT

•

24

April 24, 2015
•
REVENUE
Publication of first quarter 2015 revenue.

2

May 2, 2015
VOTING AT THE ANNUAL
•
GENERAL MEETING
The final date for receving your
completed printed voting form (on May 2)
and for voting by Internet (on May 5).

6

May 6, 2015
COMBINED
SHAREHOLDERS’ MEETING

•

12

May 12 and 20, 2015
MEETINGS
Benoît Potier will meet with
shareholders in Nancy on May 12
and in Toulouse on May 20.

•

15

May 15, 2015
DIVIDEND
Last day to execute buy orders for
shares eligible for dividends.

•

LOAD THESE DATES DIRECTLY
INTO YOUR E-DIARY
www.interactions.airliquide.com

?

June 4, 2015
SHAREHOLDER MEETING
Air Liquide Shareholder Services meets
with shareholders in Brussels, Belgium.

•

18

May 18, 2015
DIVIDEND
Ex-dividend date.

•

11

June 11, 2015
SHAREHOLDER MEETING
Air Liquide Shareholder Services meets
with shareholders in Lyon, France.

•

30

July 30, 2015
RESULTS
Publication of first half 2015 results.

•

31

July 31, 2015
SHAREHOLDERS’
COMMUNICATION COMMITTEE (SCC)
Last day to file candidacy for the SCC.
Candidate application available
at www.airliquide.com, Shareholders
section.

•

+

VOTE ON THE QUESTIONS
YOU’D LIKE OUR EXPERTS
TO ANSWER IN THE NEXT ISSUE
Visit our website
www.interactions.airliquide.com

VIEW AN ILLUSTRATION
OF YOUR AIR LIQUIDE PORTFOLIO
WHEREVER YOU ARE
You’ll find our Shareholder App
in the App Store and Google Play

RESPOND,
FIND OUT MORE
Contact us
at www.interactions.airliquide.com

LATEST NEWS
AND INFORMATION
ABOUT THE GROUP
Visit our website www.airliquide.com

FIND OUT MORE ABOUT THE GROUP
ON VIDEO
Visit the Air Liquide video channel
at www.youtube.com/AirLiquideCorp

STAY IN
CONSTANT CONTACT
Follow us on Twitter
@AirLiquideGroup
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