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EDITORIAL

Air Liquide
is well positioned for
the coming years
On May 3, the Annual General Meeting was attended by
nearly 4,000 of you, and many of you also followed us live
or on demand. Thank you for participating in this moment of
exchange, which comes after a year full of events for your Group.
With the acquisition of Airgas, in 2016, we achieved a major
milestone in our geographical expansion and the extension
of our markets. As the first steps of the integration have been
successfully reached, we are now focusing on achieving
the expected synergies.
The performance of your Group in 2016 was solid,
and the activity has improved in a more favorable economic
environment during the 1st quarter 2017.

BENOÎT POTIER,
Chairman and CEO

For 2017, our priority will be the continued implementation
of our company program for the 2016-2020 period.
This involves, in a rapidly evolving environment in which industries
move from “producing more” to “producing better”,
a transformation centered on customers and their new needs,
which relies heavily on digital and innovation.
With strong fundamentals, a well-defined roadmap,
committed teams, the trust of our customers and the
support of our shareholders, we are well positioned for 2017
and the coming years.

READ THE GROUP’S
L AT E S T R E S U LT S
at the website airliquide.com

In this new edition of interactions, you will find news about
your Group, services dedicated to you, but also insights into
our operations in South America or an essential, yet little-known
molecule, CO2.
Thank you for your loyalty and happy reading to all!		
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L AT E S T N E W S

01.17.2017
Davos, Switzerland

World Hydrogen
Council is launched
13 global industry leaders
join together in promoting
hydrogen. Benoît Potier,
Air Liquide’s Chairman and
CEO, along with 12 leading
energy, transport and industry
companies have launched
a global initiative to voice
a united vision and long-term
ambition for hydrogen to spur
on energy transition.

04.06.2017
Oman

A long-term contract
with a major petroleum
group
Air Liquide and Orpic, Oman’s national
refining company, have signed a
long-term agreement for the supply of
nitrogen to its industrial site dedicated
to plastic production, and based in
Sohar industrial port area in Oman.
Investing around €20 million, Air Liquide
will strengthen its leading position in
a key industrial area in the Middle-East.
01.26.2017
Saint-Priest, France

Inauguration of the ﬁrst
remote operation and
optimization center
Air Liquide has inaugurated an operation
center that is unique in the industrial gas
sector. It enables the remote management
of production for 22 of the Group’s units
in France, optimizing their energy
consumption and improving their reliability.

KEEP UP WITH AIR LIQUIDE’S
LATEST NEWS
at airliquide.com

INTERACTIONS

04.26.2017

May 2017

Paris, France

France

Air Liquide
publishes
its 1st quarter
2017 sales
Growth +38.5% as reported.
Better activity in a more
favorable economic
environment.
Read the press release online at
airliquide.com

A I R L I Q U I D E ’S L E T T E R TO S H A R E H O L D E R S - J U N E 2 0 1 7

Benoît Potier
meets shareholders
Following the Annual General
Meeting on May 3, attended
by 3,874 participants in Paris,
the Chairman and CEO
Benoît Potier met nearly
1,000 people, in Lille and
in Marseille.
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REGIONS

KEY FIGURES
OF THE REGION

2,000 +
employees

23%

32%

Large
Industry

Healthcare

2016 Gas
and Services
revenue

45%

Industrial
Merchant

Air Liquide in
South America
Brazil, Argentina, Chile, Uruguay,
Paraguay: Air Liquide operates in South
American countries, experiencing
economic development and growing
demand for several sectors. Having
been present on the continent for more
than 70 years, Air Liquide has developed
its main businesses and acquired
extensive knowledge of the local markets.
Healthcare: a very dynamic market
While the population is growing and
aging at the same time, the healthcare
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sector is booming in South America.
Air Liquide Healthcare is able to seize
the opportunities of this high-potential
market, thanks to long-term strengths:
a proven expertise in the continuum
of care, as well as local teams familiar
with healthcare systems and
reimbursement policies in each country.
Furthermore, Air Liquide deploys
a targeted acquisition strategy, especially
in the fast-growing business of
home healthcare. As a leading player
in Argentina and in Brazil, Air Liquide

Healthcare has reported double digit
annual growth in the area.
Industry: a solid development
Supported by a long-term vision,
Air Liquide continues to roll out
its operations in South America.
In the past two years, the Group has
started ﬁve air separation units located
in Brazil, Chile, Argentina and Uruguay.
These investments are essential to
conquer new markets. Simultaneously,
Air Liquide is reinforcing its partnerships

IN PICTURES

H E A LT H C A R E : A V E R Y
DY N A M I C S E C TO R

A STRENGTHENED
INDUSTRY

The healthcare sector is booming in South America, especially
in the fast-growing business of home healthcare.

With new clients and contracts, Air Liquide continues
its development in South America.

with its historical customers. The Group
announced a new investment for Axion
Energy Argentina, a subsidiary of Bridas
Corporation and a leading reﬁner in
Argentina, to expand its long-term supply
of hydrogen. Air Liquide will invest around
55 million euros in a second hydrogen
production unit (Steam Methane
Reformer - SMR) for Axion. Carbon
dioxide (CO2), a by-product of the
production process, will also be marketed
for use by numerous local customers,
mainly for the food and beverage market.

“Air Liquide is
leveraging its historical
presence and local
experienced teams in
South America in order
to seize the numerous
opportunities for
sustainable growth,
while mitigating
the risks related
to developing
economies.”

WAT C H T H E F U L L P H O T O
R E P O R T D E D I C AT E D T O
A I R L I Q U I D E ’S ACT I V I T I E S
IN SOUTH AMERICA

at interactions.airliquide.com

Rui Coelho,
Head of South America

INTERACTIONS
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BUSINESSES

Why is CO2 essential
to life?

CO2:
an essential
molecule
Carbon dioxide (CO2) is frequently mentioned
in environmental debates and wrongfully
maligned as the source of all evil. In reality,
this gas plays an essential role for living beings
and is useful for many applications. Air Liquide
has developed a unique expertise on this
molecule and its applications.
Séverine Lepic, CO2 Innovation
Program Manager at Air Liquide, sheds
light on this little-known molecule.

What is the potential
of this molecule for
Air Liquide?

CO2 occurs naturally
in the atmosphere. Without it,
the average temperature would
be far below 32°F/0°C, which
would change life on Earth. CO2
is also essential to plant
growth through the process
of photosynthesis. Following
the Industrial Revolution,
the natural cycle of CO2 among
the atmosphere, the land
and the oceans, has been
altered by human actions,
causing carbon generation,
released into our atmosphere
in the form of CO2. The
concentration of CO2 in the
atmosphere has thus increased,
contributing to the phenomenon
known as global warming.
The damage doesn’t come
from the molecule itself, but
from its rising concentration
since the Industrial Revolution.

The CO2 market presents a strong
growth potential. The Group
captures CO2 from industrial
processes to valorize it for
agri-food applications: freezing
food and preserving food products
such as packaged salad.
The Group also provides to
the producers and restaurants
the CO2 necessary to carbonate
beverages such as mineral water,
beers and soft drinks. The market
is quite signiﬁcant: about 200 billion
liters of carbonated beverages are
sold every year.

Does Air Liquide
contribute to reduce CO2
emissions?
The Group takes direct actions
to improve air quality and ﬁght
against global warming.
Air Liquide is helping to reduce
CO2 emissions by lowering the
carbon content of its products

CO2

Daily use of CO2
Air Liquide provides CO2
for a wide range of applications:

Food and beverage
Conservation and carbonatation of
beverages. Chilling and freezing,
packaging and temperature control
for products being transported.
Aerospace and
automotive
Protection
and cleaning.
Construction
New building
materials.
Waste & Water
treatment
pH balance control and
mastering of waste waters,
swimming pools. Drinking
water treatment.
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Essential and
little-known
molecule
Metal
Antioxidative protection.
Environmental protection.

Electronics
Used as a cooling medium.

Air Liquide develops
innovative technologies to
capture and valorize CO2...
CryocapTM
Capture of CO2
through a cryogenic process.

… and reduce CO2 emissions
Research and Analysis
Extraction applications
in Laboratories & Research
Centers. Components extraction
in Pharmacy & Biotechnologies.

Oxycombustion
Up to 50%
reduction of CO2
emissions.
Biogas
production
88% reduction of
CO2 emissions.

CSR
and services and increasing
the efficiency of its operations
as well as those of its customers.
In 2015, Air Liquide inaugurated
Cryocap™, an industrial installation
allowing the capture of the CO2
emissions generated by a hydrogen
production unit through a new
cryogenic technology. Developed
by Air Liquide’s engineering teams,
this top-notch innovation allows
the valorization of 100,000 tonnes
of CO2 per year on the Air Liquide
site of Port-Jérôme (France).
Air Liquide has also partnered
with the US start-up Solidia
Technologies® for another
innovative application: a new
equipment for CO2 injection for
the production of concrete. It results
in reduced concrete curing
times and lower water consumption.
This allows the entire industrial
chain to reduce the environmental
footprint of pre-cast concrete
of up to 70%.

Reducing CO2
emissions in
the atmosphere

Air Liquide contributes to
reduce CO2 emissions on
its sites as well as those of
its customers:

4.7 Mt
Estimated amount of CO2
emissions avoided in 2016
thanks to the increasing
efficiency of the Group’s operations.

11.2 Mt
Estimated amount of CO2 emissions
avoided in 2016 by the Group’s
customers thanks to Air Liquide’s
performing solutions.

Safety:
a priority for Air Liquide
part of the variable remuneration
of the Group’s managers.

Continuously and sustainably
ensuring employees’ and
subcontractors’ health and safety in
the workplace is Air Liquide’s main
concern. The Group’s keywords?
“Zero accident” on every site, in every
region, in every entity.
One of the fundamental values of the
Group, safety is part of Air Liquide’s
corporate culture, its strategy, and
every employee’s daily life.
Employees are involved and mobilized
through:
• training sessions targeting speciﬁc
safety risks, and encouraging each
employee to comply with the
procedures and wear their PPE*;
• the “life-saving rules” deﬁned
by the Group, with regular reminders;
• regular “safety meetings” led by the
managers;
• safety challenges rewarding the most
involved teams;
• regular communication set up
at every level of the company: internal
newsletters, dedicated intranet…
Every accident or incident is reported
and analyzed. An action plan is then
set up to prevent similar events
occurring. Lessons learned are widely
shared within the Group.
In addition, safety objectives are
INTERACTIONS

Air Liquide also addresses safety
issues outside of the Group’s sites,
especially in the area of road safety.
Recent pilot programs were carried
out within the Group on the trucks driven
by our employees and subcontractors:
onboard equipments with
accelerometers were set up in several
vehicles in China, for example. After
three months of testing in China,
speeding dropped by 50%. Initiatives
that will come into general use in 2017.
* PPE - Personal Protective Equipments: helmets,
shoes, gloves, etc.

1.4
NUMBER OF ACCIDENTS WITH
AT LEAST ONE DAY OF LOST-TIME
OF GROUP EMPLOYEES
per million hours worked in 2016
(excluding Airgas and including Diving and Welding).

R E A D M O R E I N F O R M AT I O N
IN THE “SAFETY” SECTION

of the website airliquide.com
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I N N O VAT I O N

An innovative
ventilation solution
for cardiac arrest
THE STAKES

THE BENEFITS

Every year, 50,000 people die
prematurely from a cardiac
arrest in France. The survival rate
without after-effects to a cardiac
arrest does not exceed 5%.
To prevent this phenomenon,
Air Liquide, in partnership with
the Annecy Genevois Hospital
in France, has developed the first
ventilator dedicated to
cardiopulmonary resuscitation,
specifically designed to act as
an intelligent assistant to first-aid
workers, accident and emergency
doctors and clinicians when
treating victims of cardiac arrest.
The CPV (Cardio Pulmonary
Ventilation) system was designed
following the immersion of
Air Liquide people in the
emergency services to meet the
specific needs of these teams.

Unlike the manual insufflator,
CPV is an entirely automated
method that frees up the
practitioner’s hands. The latter
can then concentrate on
coordinating the team, managing
the patient and his/her family.
The clinical indicators of the person
being treated, visible in real time
on the ventilator screen, are used
to guide the teams: CPV shows
whether faster or softer
compression is needed and
encourages the cardiac massage
to be interrupted as little as possible.
Oxygenation and ventilation are
improved and the effectiveness
of the cardiac massage is optimized.
In France, more than one hundred
cardiac arrest patients have already
beneﬁted from treatment including
this speciﬁc and innovative
ventilation method. Air Liquide
is also targeting export markets
and is continuing its approach
of co-innovation with international
research centers, in Canada
in particular.

THE SOLUTION
To optimize ventilation, which is
essential during cardiopulmonary
resuscitation, the CPV innovation
combines, for the ﬁrst time in one
ventilator, continuous thoracic
compression, effective ventilation
and dedicated monitoring (display
of information such as the quality
of compressions and the fraction of
CO2 expired). Therefore, the entire
system contributes to improving
the quality of patient care.

R E A D M O R E I N F O R M AT I O N
I N T H E “ H E A LT H C A R E ”
SECTION

of the website airliquide.com
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YO U R Q U E ST I O N S

PATRICK RENARD,
Director of Air Liquide
Shareholder Services

MARIE-DOMINIQUE LEIBLER,
Secretary of the Air Liquide
Board of Directors

“The Board of Directors
shows complementarity
of experience and skills.”
QUESTION
How are the Board members selected?
The elected members of the Board of Directors
are appointed by the Annual General Meeting upon
the proposal of the Board of Directors. Before this,
renewals and appointments are submitted to the Board
by the Appointments and Governance Committee.
It coordinates, with the assistance of an external advisor,
the process for the search for and assessment
of possible candidates, which includes individual interviews
with shortlisted candidates. The criteria established by the
internal regulations are as follows: skills, integrity,
independence of mind and judgment and determination
to take into account the interests of all shareholders.
The Board of Directors shall also reﬂect diversity and
complementarity of experience, nationalities and
cultures, including a signiﬁcant number of executive
managers or former executive managers. The current
Board of Directors consists of twelve members, with
six different nationalities, ﬁve women and a Director
representing the Air Liquide employees, nominated
by the France Group Committee.

“The SCC reﬂects the
diversity of the Group’s
individual shareholders.”
QUESTION
How can I join the Shareholders’ Communication
Committee (SCC)?
The SCC helps to contribute to Air Liquide’s communication
and relationship with the Group’s individual shareholders.
The Committee meets three times per year under the
chairmanship of Benoît Potier, Chairman and Chief Executive
Officer. Committee members also take part in several
working group sessions, on individual shareholding-related
topics. Its twelve members are shareholders appointed
for a non-renewable period of three years. Every year,
four new members are selected on the basis of applications
and then an interview. In order to reﬂect the diversity of
the Group’s individual shareholding, multiple criteria,
including their age, current or past professional experience
and geographical location are considered, but also their
motivation and creativity. Each and every shareholder
can apply (note: SCC meetings are held in French only).
IF YOU’D LIKE TO JOIN THE SCC,
download the application form (in French only) from the Shareholders section
at airliquide.com, Shareholders’ Communication Committee page. Submit your
completed form to the Shareholder Services no later than July 31.

TO VOT E FO R T H E
Q U E S T I O N S YO U ’ D L I K E
O U R E X P E R T S TO A N S W E R
IN THE NEXT ISSUE

visit interactions.airliquide.com
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M O R E S E R V I C E S FO R YO U

2017 ANNUAL GENERAL
MEETING: CLOSER TO YOU

R E WA R D
FOR THE 2016
SHAREHOLDERS’
GUIDE
The 2016 Air Liquide
Shareholders’ Guide has been
awarded the “Top Com d’Or”
(Gold reward) for the second
year running. The Top Com
trophies are awarded to the best
French communication campaigns
of the year, in around thirty
categories, by panels of
professionals from the ﬁelds of
marketing, communication and
human resources. This is great
recognition for this document that
was sent to the Group’s 410,000
individual shareholders and which
was designed both as a practical
aid and as a guide to the Group’s
achievements and prospects.

The Annual General Meeting is
a key occasion for discussion between
Air Liquide and its shareholders:
3,874 people attended this year.
Committed to the principle of shareholder
democracy, the Group ensures that
all shareholders can participate.
For this purpose, Air Liquide uses
digital technology to offer you
additional services before, during
and after the event.

Meeting your expectations
This year, for the ﬁrst time,
an on-line survey was carried out
before the Annual General Meeting
on 29,000 French shareholders
who opted for electronic invitation.
The objective was to ﬁnd out their
expectations with regard to the topics
to be raised during the Meeting and the time
that should be allocated to them. They
also rated the reception arrangements
from which they have beneﬁted in past
years. More than 5,000 responses have
been collected and analyzed, in order to
align the Meeting with the expectations
expressed by shareholders.

10

Make you enjoy the live event
On D-day, a “behind the scenes” of
the Annual General Meeting was unveiled
in a 30-minutes report broadcast on
the Group’s Facebook account. The
Meeting was also broadcast live on Twitter
and from the airliquide.com site with,
for the ﬁrst time, a sign language and
audio description version.

Extending the exchange
After the event, selected moments
of the Annual General Meeting were
uploaded the following day. A brand new
best of feature involving ten themed
videos: results, Airgas integration, Group’s
transformation, innovation, shareholders’
remuneration policy, etc. French speaking
Internet users were also able to watch
live the “post-General Meeting”
conference in Marseille on May 23 and ask
Benoît Potier their questions live. More
than 50 questions were received so thanks
to the ones who took part!

WAT C H T H E B E S T O F
THE ANNUAL GENER AL
MEETING IN THE
SHAREHOLDERS’ SECTION

of the website airliquide.com

FOCUS ON

T H E PA R T I C I PA N T S
TA L K A B O U T
T H E I R TO U R

A big thank you for the tour
of the Mitry-Mory industrial
site. It was extremely
interesting and allowed me
to deepen my knowledge of
this trustworthy company.
I will keep on sharing my good
impressions of Air Liquide
with those around me.”

Visit of an Air Liquide
industrial site
On 29 March, the Air Liquide site in Mitry-Mory (France - 77), a pure and specialty gases
production center, opened its doors to around twenty visitors, following to the draw
organized during the 2016 Actionaria fair. The participants, mainly shareholders, got the chance
to follow the journey of an industrial gas cylinder, from reception of the order to dispatch,
via customized creation of gases mix, for various customers. This was a good opportunity to
demonstrate one of the Group’s business in concrete terms. The visitors also attended
presentations on the Group, its strategy, its business model, but also the specific nature of
its shareholders’ relation.

SHARE PRICE
E VO LU T I O N O F T H E A I R L I Q U I D E S H A R E P R I C E
F R O M M AY 1 2 , 2 0 1 6 TO M AY 1 2 , 2 0 1 7
Air Liquide
CAC 40 rebased
on the Air Liquide
share price

€

- C.C.

I would like to thank you
for the very interesting tour
of the Mitry-Mory site.
It was perfectly organized and
you were very attentive to
everyone. This site allowed us
to discover an Air Liquide
that takes into account the
speciﬁc needs of its customers.
Customized work worthy
of “haute couture”!”

- B.S.
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SHARE PRICE LIVE

100

at interactions.airliquide.com
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DIARY

27

June 27, 2017
SHAREHOLDER MEETING
Air Liquide Shareholder
Services meet with
shareholders in Dijon, France.

19

September 19, 2017
SHAREHOLDER MEETING
Air Liquide Shareholder
Services meet with
shareholders in Lyon, France.

23

28

July 28, 2017
RESULTS
Publication of 2017
ﬁrst half results.
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October 5, 2017
SHAREHOLDER MEETING
Air Liquide Shareholder
Services meet with
shareholders in Metz, France.

November 23 and 24, 2017
ACTIONARIA FAIR
Air Liquide attends the 20th Actionaria
fair at the Palais des Congrès in Paris.

November 29, 2017
WEBCONFERENCE
ABOUT TRANSMISSION
(FRENCH LAW)
Register for the online conference
in the Shareholders section at airliquide.com
a few weeks before the event (only available
in French).

29

12
31

July 31, 2017
SHAREHOLDERS’
COMMUNICATION
COMMITTEE (SCC)
Last day to apply for the SCC.
Download the application form
(only available in French) from the
Shareholders section at airliquide.com

CONTACT US
• Via the Shareholders section at airliquide.com
• By mail at 75, Quai d’Orsay, 75 321 Paris
Cedex 07, France
• By phone +33 (0)1 57 05 02 26 (from outside
France) or

25

October 12, 2017
SHAREHOLDER MEETING
Air Liquide Shareholder
Services meet with shareholders
in Amiens, France.

October 25, 2017
REVENUE
Publication of 2017
third quarter revenue.

L O A D T H E S E D AT E S
D I R E C T LY I N T O
YO U R E - D I A R Y
at interactions.airliquide.com

VISIT THE SHAREHOLDERS LOUNGE
Open Monday-Friday
9 am to 6 pm (GMT +1)
75, quai d’Orsay, Paris 7e - France

VIEW YOUR AIR LIQUIDE SHARE
PORTFOLIO WHEREVER YOU ARE
Log in to your Personal online account
accessible in the Shareholders section
at airliquide.com

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

FOLLOW US ON THE SOCIAL NETWORKS
On Twitter
@AirLiquideGroup

0 800 166 179 Free from a French landline

FIND OUT MORE
And vote for the questions you’d like
our experts to answer in the next issue
at interactions.airliquide.com

On YouTube
youtube.com/AirLiquideCorp

