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EDITORIAL

THE ANNUAL GENERAL MEETING:

A GREAT OPPORTUNITY
FOR DIALOGUE

THE ANNUAL GENERAL MEETING OF AIR LIQUIDE WAS HELD ON
MAY 7 AT THE PALAIS DES CONGRÈS IN PARIS. I would like to take
this opportunity to thank all of you who found the time to attend and ask
questions. All the submitted resolutions were approved. And more than
20,000 of you cast your votes on the Internet, which is a significantly
higher number than last year. This outcome encourages us to continue
with our digitalization strategy to complement the existing shareholders
services available to you.

BENOÎT POTIER,
Chairman and CEO

RELIVE THE ANNUAL
GENERAL MEETING OF
SHAREHOLDERS OF MAY 7
at www.interactions.
airliquide.com

DURING THIS ANNUAL GENERAL MEETING, I HAD THE
OPPORTUNITY TO PRESENT THE STRATEGY OF YOUR GROUP AND
ITS GROWTH OUTLOOK. Our strategy is one of profitable growth over
the long term. It is driven by reinforced operational competitiveness,
targeted investments in growing markets, and constant innovation to open
new markets and create new opportunities. The development outlook of
your Group over the long term is positive, based on a strong balance sheet
and sound fundamentals, major trends that act as sources of growth for
our business lines, our motivated employees, the trust of our customers,
and the loyal support of our shareholders.
THIS LOYALTY OF OUR SHAREHOLDERS IS AN EXTREMELY
VALUABLE ASSET AROUND WHICH TO PLAN OUR FUTURE AND
BUILD FOR THE LONG TERM. Delivering consistent performance that
increases your assets is a core commitment for your Group. The dividend of
€2.55 per share, and the new attribution of free shares (1 share for every
10 existing shares) effective June 2, 2014, are part of that commitment.
AT THE MEETING HELD FOLLOWING THE ANNUAL GENERAL
MEETING, SOME CHANGES WERE MADE TO YOUR GROUP’S BOARD
OF DIRECTORS. As a result, the Board of Directors welcomes two new
members: Ms. Sin-Leng Low, a Singapore citizen, and Ms. Annette Winkler,
who is German. Your Board, which I will have the privilege of chairing for
another 4-year term, offers a complementary mix of experiences and
cultures that reflects the diversity policy implemented by your Group.
THANK YOU FOR YOUR LOYALTY AND ENJOY YOUR READING!

Published by the Air Liquide Communications Department, 75, Quai d’Orsay 75321 Paris Cedex 07
Printed by: TI Médian impressions - Photo credits: Air Liquide, Air Liquide Japan, Creative Spirit,
Graphic design:
Pascal Dolemieux/LaCompany, J. de Givry, Jean-Erick Pasquier/La Company, Stéphane Remaël/La Company, Thinkstock, RR.
Data as at May 30, 2014.
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KEY FIGURES

> ANNUAL GENERAL MEETING OF MAY 7, 2014

138,219

Participation rate

50.45%

shareholders cast their votes
including

> SHARE

€2.55
dividend

per share paid
in 2014

of the voting rights

more

1 for 10

than
20,000

1 free share
for 10 held
shares

morethan

on the Internet

55

%

3,952

that’s the proportion
of Group employees

shareholders attended the Meeting

who are Air Liquide
shareholders

> RESPONSIBILITY

> FOUNDATION

More than

9,000
satisfaction
surveys
conducted
amongst
our customers
and patients
in 2013

INTERACTIONS

Since 2011

more than 24,000

satisfaction surveys

have been conducted amongst customers and patients

new projects
implemented in 2013 by
the Air Liquide Foundation

in 52 countries
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27

ReAd the 2013 AnnuAL
RePoRt onLine
at annualreport.
airliquide.com

3
05/06/14 22:14

REGIONS

> KEY FIGURES

1907

The first establishment
of Air Liquide in Japan

2,400
employees

15,000
customers throughout
the country

JAPAN, A TECHNOLOGY PLATFORM
Air Liquide established in Japan
in 1907, barely five years after
the creation of the Group. Over
the years, this country has become
a cornerstone for the Group in Asia,
thanks largely to a strong presence
in high technologies. Air Liquide now
employs 2,400 employees in Japan,
serving more than 15,000 customers.

A diverse market driven by
technological innovation

Air Liquide offers a comprehensive
range of industrial gases in Japan.
The majority of our customers produce
high-added-value products with a
technology content for strong markets
such as the automotive, electronics
and energy industries. To benefit from
the powerful innovation capability
of Japan, Air Liquide has based its
Electronics World Business Line in the
country, as well as a Research and
Technology center in Tsukuba (near
Tokyo) and an Engineering center near
Kobé. Air Liquide is also present on
4
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the healthcare market by delivering
medical gases to hospitals.

Significant progress
in hydrogen energy

At the end of 2013, Air Liquide
Japan and Toyota Tsusho
Corporation signed a partnership
agreement for a hydrogen supply
business for fuel cell electric
vehicles in Japan. The new JV created
under the terms of this agreement will
build two hydrogen filling stations to
supply hydrogen for future fuel cell
electric vehicles. Intended for public
use, these stations will be operational
in 2014 to be ready when fuel cell
vehicles are expected to reach the
consumer market in 2015/2017.

“Japan has a
very high level
of capability in
technological
innovation. Its
historic presence in
this country means
that Air Liquide
is well positioned
to develop new
markets here.”
Etienne Lepoutre,
CEO Air Liquide Japan

Air Liquide’s letter to shareholders - June 2014
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> JAPAN IN PICTURES

Electronics
Air Liquide supplies
Japan’s leading
semiconductor and flat
screen manufacturers.

Research & Development
The Tsukuba Research and Technology center (near Tokyo) focuses the
majority of its work on research in electronics and other high-tech sectors.

A consolidated presence
Air Liquide established in Japan in 1907.
The Group now employs there 2,400 employees.

A comprehensive range
Air Liquide offers a comprehensive range
of gases and services for industry and
health in Japan.
INTERACTIONS
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LISTEN TO THE INTERVIEW
WITH ETIENNE LEPOUTRE,
CEO AIR LIQUIDE JAPAN
at www.interactions.
airliquide.com
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What is the background to
the Air Liquide Electronics
Business Line?

BUSINESSES

RECOVERY IN
ELECTRONICS
In just a few years, Air Liquide has become the
leading supplier of gas and related services
for the world’s major manufacturers of the
electronics industry, thanks to the Group’s
global infrastructure and strategic presence
in key Asian markets. Chris Ryan, Vice President
of the Electronics World Business Line,
gives us an update on an area of business
that is benefiting from a more favorable
economic climate.

Consumer demand for notebook
computers, smartphones,
tablets and flat panel displays
has grown strongly year-on-year
for some time, driven by a
growing desire for mobility,
connectivity, computing power
and energy consumption.
The Group has put dedicated
specialist teams to respond to
the specific needs of the market
and support the electronics
industry in the manufacture of
increasingly powerful devices.
Our Electronics Business Line is
structured around a number of
segments, including ultra-pure
carrier gases, a wide range of
specialty gases and advanced
precursor molecules, equipment
for safe distribution, purification
and online purity control.
On site, manufacturers rely

AIR LIQUIDE IN

on the experience and expertise
of Air Liquide in providing full
management services of these
products and equipment on
a daily basis.

What is the Air Liquide
strategy in this market?

Over the past 10 years,
Air Liquide has strengthened
its position in the less cyclical
segments of the market, at the
same time as focusing on
solutions that deliver higher
added value. This strategy
of moving upmarket is
complemented by proximity
and innovation strategies. The
Air Liquide Electronics Division
is therefore based in Asia to be
closer to the leading customers
in this industry sector. As part
of its permanent commitment
to driving the market forward
through innovation, Air Liquide
has developed the new ALOHATM

ULTRA-PURE CARRIER GASES

HIGH PURITY SPECIALTY GASES

THE ELECTRONICS
MARKET

3,500

dedicated employees

A COMPREHENSIVE
RANGE

Application:
used for purging facility
production equipment,
transporting certain molecules,
adjusting their concentration
in manufacturing processes,
and diluting exhausted
gases to meet safety standards.

Application:
A wide range of gases used
in a variety of nano-scale
manufacturing processes
such as material deposition,
etching, doping, or the cleaning
inside the production reactors.

An international infrastructure
and a physical presence
in key Asian markets

€1,127
million

DESIGNED
FOR GROWTH
MARKETS

in revenue for 2013
SEMICONDUCTORS
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range of ‘advanced precursors’,
which are molecules designed
on demand to match the exact
process requirements of its
semiconductor customers. The
acquisition of Voltaix Inc., a U.S.
based company specializing in
the production of customized
molecules for the Electronics
industry, has broadened
the portfolio of these new
high-added-value molecules.

CSR

THE RESPONSIBLE
PROCUREMENT POLICY
AT AIR LIQUIDE

What are the results
of this strategy?

The operating margin of the
Electronics Business Line has
increased from 9% to 14%
over the last 10 years.
Contributing 8% of Group
revenue from Gases and
Services in 2013, the
Electronics Business Line has
delivered an average growth
rate of around 9% per year
over the last twenty years.

ADVANCED PRECURSORS

Custom synthesized molecules
with specific physical and electrical
properties
Application:
used in the advanced miniaturization
of microchips requiring the deposition
of extremely thin material layers with
increased performance.

This clause allows for the
possibility of social and
environmental evaluation
and conducting external
audits at the suppliers and
subcontractors concerned.
They also include compulsory
reporting elements from
the supplier, in particular
on safety, energy and water
consumption;
a social and environmental
evaluation process for leading
suppliers, developed with
the support of a partner
specialized in responsible
procurement. Supplier
evaluation campaigns are
conducted annually by the
Group, and include the
possibility of on-site audits.
Air Liquide therefore relies on
responsible suppliers to fulfill
the Group’s Responsibility
commitments.

•
Air Liquide’s responsible
procurement policy is an
integral part of the Group’s
Sustainable Development
and Responsibility approach.
To fulfill its ambition “to be the
leader in its industry, delivering
long-term performance and
acting responsibly”, Air Liquide
expects all its suppliers to
respect the Group’s ethical
principles and ensure that
all their employees and
subcontractors comply with
its Code of Conduct.
Air Liquide’s responsible
procurement policy has been
strengthened consistently
since 2009, and makes use
of several tools:
a Buyers’ Code of Conduct,
translated into 13 languages,
which sets out the ethical
and sustainable development
principles that govern the
Group’s procurement;
a Suppliers’ Code of
Conduct rolled out by
the Group’s Procurement
Department in 2013;
a sustainable development
clause included in all Group
framework contracts.

•

€8.7

billion
That’s the total amount of Group
procurement in 2013, a significant
part of which is related to energy,
natural gas and naphtha procurement.

•
PHOTOVOLTAIC PANELS

•

INTERACTIONS
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READ THE 2013
SUSTAINABLE DEVELOPMENT
REPORT ONLINE
at www.airliquide.com
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INNOVATION

AQUALIGHT,
THE INNOVATIVE FABRIC
FROM AQUA LUNG

THE TECHNOLOGY

Normal

Aqua Light

AquaLight is a completely
new kind of water-repellent
fabric that protects against
water and moisture.
It absorbs less water,
dries six times faster than
traditional fabrics, and is more
efficient and maintains its
properties longer than other
water-repellent textiles.
Applied to a synthetic fabric
(polyester and elastane),
AquaLight acts as a barrier,
repelling water from the inside
outwards. Unlike standard
surface treatments, the
exclusive nanotechnology used
in AquaLight maintains the
material’s natural softness.

THE STRATEGY

Air Liquide subsidiary
and global leader in diving
equipment, Aqua Lung
provides divers with
products designed to
meet the highest safety
levels. As part of extending
its leadership, Aqua Lung
broadened its reach to
recreational and fitness
swimming through a separate
brand, Aqua Sphere.
AquaLight is part of this
strategy.

THE BENEFITS

AquaLight swimwear offers
swimmers many benefits.
In the water, the fabric allows
the skin to breathe and
creates a feeling of gliding
as the body penetrates the
water more effectively.
Every time it exits the water,
AquaLight dries ultra-fast
to deliver greater thermal
comfort and convenience.

DISCOVER AQUA SPHERE’S
FULL RANGE OF PRODUCTS
at www.aquasphereswim.com

Air Liquide’s letter to shareholders - June 2014
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YOUR QUESTIONS

ANNE BARDOT,
Vice President,
Group Communications
PATRICK RENARD,
Director
of Shareholder Services
Patrick Renard took over as Director
of Shareholder Services
in June 2014.

“The members of the SCC
contribute their viewpoints
and experiences as users
on various questions.”
THE QUESTION
What is the role of Shareholders’
Communication Committee (SCC) members?
The SCC is a place for exchange and dialogue
between Air Liquide and its shareholders.
Its members make proposals regarding the projects
conducted by Shareholder Services and Group
Communications. Composed of 12 shareholders
appointed for three years, the Committee meets
three times per year in full session, chaired by
Chairman and CEO Benoît Potier. At these meetings
and during working group sessions, SCC members
contribute their viewpoints and experiences
as users on a wide range of publications,
services, applications, events, etc. Recently,
the Committee was closely involved in the
development of the Shareholder App for iPad:
it tested the app and offered its opinions and
suggestions. Lastly, a member of the Committee
represents shareholders on the Air Liquide
Foundation’s Project Selection Committee.
Download the application form from
the Shareholders section at www.airliquide.com
and submit it, fully completed, by post
before July 31, 2014.
INTERACTIONS

Air Liquide’s letter to shareholders - June 2014

ALDA005_GB_09_bat2.indd 9

“A new impulse for our
hundred-year-old brand.”
THE QUESTION
What does the new Air Liquide signature
“Creative Oxygen” mean?
A signature contributes to brand awareness
and international recognition. “Creative Oxygen”
is the signature we use in all the countries where
we operate. “Creative” embodies the endless
inventiveness of Air Liquide’s teams. These ideas
create value for the Group over the long term.
“Oxygen” references the history of Air Liquide.
The Group has grown on the basis of oxygen; a vital
resource for both industry and health. Over and
above the molecule itself, oxygen is a source of
inspiration for our teams to create new developments
for our existing markets and for future business.
“Creative Oxygen” therefore refers to what we do,
at the same time as embodying the inventiveness
and creativity of our people. Since everyone is
familiar with oxygen, our signature speaks to every
audience. It supports our hundred-year-old brand
and adds to its appeal by giving it a new impulse.

?

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

ALL YOU NEED TO KNOW ABOUT
FREE SHARE ATTRIBUTION
DO THE MATH
Estimate the number of
free shares you will receive
with the simulators
available in the Shareholders
section of www.airliquide.com
or on our Shareholder App.

CONTACT US
Via the Shareholders
section at
www.airliquide.com

Air Liquide regularly attributes
free shares to all of its
shareholders. The Annual General
Meeting of May 7, 2014 approved
the attribution, on June 2, 2014,
of one free share for every
10 held shares. This year,
the Group distributes free shares
for the 28th time.

The opportunity to expand
your portfolio

In addition to passing on nearly
50% of profits to shareholders,
Air Liquide distributes a portion
of its retained earnings in the form
of free shares. These are free
shares given out in proportion
to the number of shares you
already hold.
Free shares receive the same rights
as the shares held to receive them:
voting rights;
dividend rights;
loyalty bonus.

•
•
•

years, the loyalty bonus gives you a
10% increase in the number of free
shares you will receive*, i.e. one free
share for 100 held shares.

How the attribution of free
shares works in practice

On June 2, 2014, one free share
is attributed for every 10 held
shares.
If the number of shares you hold
is not a multiple of the attribution
transaction, you will receive a cash
payment for the portion of the free
share that cannot be distributed.
This is known as a “fractional right”.
Please remember: fractional rights
must be included in your sales total
when paying capital gains tax. All
fractional rights and capital gains
are taxable from the first euro.
* For shares held for two full calendar years,
subject to the conditions defined by Air Liquide’s
articles of association.

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

Shareholders Lounge
Open Monday - Friday
9:00 am to 6:00 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

If you hold your registered shares
for more than two full calendar
10
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FOCUS ON

IT’S TIME TO
CONVERT YOUR
SHARES TO
REGISTERED
SHARES

2014 ANNUAL GENERAL MEETING:
A HIGH-QUALITY DIALOGUE
Chaired by Benoît Potier, the Annual General Meeting was held on May 7
at the Palais des Congrès in Paris, and attended by the members of the
Board of Directors. The shareholders who represented 50.45% of the voting
rights, i.e. 138,219 present or duly represented, approved all of the submitted
resolutions. More than 20,000 of them cast their votes or requested their
admission cards on the Internet. In order to extend the dialogue with all the
Group’s shareholders, Benoît Potier visited Aix-en-Provence and Nantes
this year to present the Group’s results and future prospects.

Convert your shares to
registered shares, it’s easy!
Being a registered shareholder
allows you to receive a loyalty
bonus* of 10% on the total
dividend value received and the
number of free shares attributed,
and gives you direct contact
with Air Liquide.
From now on, you can convert
your Air Liquide bearer shares
to registered shares and take
advantage of the loyalty bonus
from 2017 onwards. Find out
more information about direct
and intermediary registered
shareholding and download
the conversion form from
the Shareholders section
of www.airliquide.com or from
the iPad Shareholder App
downloadable for free from
the App Store.
* For shares held for two full calendar
years, and subject to the conditions
defined by Air Liquide’s articles of
association.

SHARE PRICE
Evolution of the Air Liquide stock price
from May 22, 2013 to May 22, 2014
€

Air Liquide
CAC 40
rebased on
the Air Liquide
share price

110
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100
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Air Liquide: +9.3%
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CAC 40: +10.5%
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2014

Feb. March April

May
May 22

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

2

June 2, 2014
FREE SHARES
Issue of free shares.
One free share for every
10 held shares

•

31

July 31, 2014
RESULTS
Publication of first half results

•

30

June 30, 2014
SHAREHOLDERS’
MEETING
Air Liquide Shareholder
Services meets shareholders
in Montpellier, France

8

October 8, 2014
SHAREHOLDERS’ MEETING
Air Liquide Shareholder
Services meets shareholders
in Ghent, Belgium

•

24

October 24, 2014
REVENUE
Publication of third quarter revenue

•

•

31

July 31, 2014
SHAREHOLDERS’
COMMUNICATION COMMITTEE (SCC)
Last day to apply for membership of the SCC.

•

21

November 21 and 22, 2014
ACTIONARIA
Air Liquide attends the Actionaria
exhibition at the Palais des Congrès
convention center in Paris

•

8

September 8, 2014
SHAREHOLDERS’ MEETING
Air Liquide Shareholder Services meets
shareholders in Grenoble, France

•

15

July 15, 2014
PRIZE DRAW
From June 26 to July 14, take part
in the prize draw to win tickets to the
Fountains Night Show event at the
Palace of Versailles.

•

?

30

September 30, 2014
SHAREHOLDERS’ MEETING
Air Liquide Shareholder Services meets
shareholders in Caen, France

•

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

+

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/airliquide

STAY IN
CONSTANT CONTACT
Follow us on Twitter
@AirLiquideGroup
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