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|
2013 2014
2014
Ernst&Young Mazars
5,809 73.2% 4,544 92.8% 714 79.6% 11,067 80.6%
730 547 0 1,277
5,079 3,997 714 9,790
994 12.5% 141 2.9% 3 0.3% 1,138 8.3%
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243 86 0 329

751 55 3 809
6,803 85.7% 4,685 95.7% 717 79.9% 12.205 88.9%
1,138 14.3% 210 4.3% 122 13.6% 1,470 10.7%
0 0 58 6.5% 58 0.4%
1,138 14.3% 210 4.3% 180 20.1% 1528 11.1%
7,941 100% 4,895 100% 897 100% 13,733 100%

2013
Ernst&Young Mazars

5,539 75.2% 4,452 89.7% 765 64.8% 10,756 79.6%

723 549 0 1,272

4,816 3,903 765 9,484
627 85 367 7.4% 4 0.3% 998 7.4%

245 161 0 406

382 206 4 592
6,166 83.7% 4,819 97.1% 769 65.1% 11,754 87.0%
1,179 16.1% 140 2.8% 347 29.4% 1,666 12.3%
18 0.2% 6 0.1% 65 5.5% 89 0.7%
1,197 16.3% 146 2.9% 412 34.9% 1,755 13.0%
7,363 100% 4,965 100% 1,181 100% 13,509 100%
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(5) | -2,751.10 | (390,986) | -2,653.10 | (342,011)
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(5) | -1,236.30 | (175,703) | -1,239.10 | (159,732)

2,580.60 | 366,755 2,633.8 339,523

(6) 235.1 33,412 68.9 8,882

(6) -209.2 (29,732) -52.9 (6,819)
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©) -219.9 (31,252) -228.9 (29,507)

©) 14.4 2,047 32.8 4,228
@ | -99.1 | (14,084) | -54.5 (7,026)
®) | -611.9 | (86,963) | -678.4 | (87.,453)

@5) | 145 2,061 4.0 516
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1,640.30 | 233,119 | 1,665.0 | 214,635
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@16) | 301.7 42,878 245.5 31,647
@8) | 122.4 17,395 68.9 8,882
1,061.3 | 150,832 861.8 111,095
20,090.0 | 2,855,191 | 21,438.9 | 2,763,689
an | 792.3 112,602 876.2 112,951
(18) | 2,691.1 | 382,459 | 2,879.8 | 371,235
(19) | 449.8 63,926 468.7 60,420
90.7 12,890 92.7 11,950
8) | 40.6 5,770 58.5 -
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5,004.6 | 711,254 | 5,286.0 | 681,418
25,094.6 | 3,566,445 | 26,724.9 | 3,445,107
2013 12 31 2014 12 31
1,720.6 244,532 | 1,896.8 | 244,516
81.2 11,540 25.7 3,313
7,2711.2 | 1,033,383 | 8,049.7 | 1,037,687
(88.2) (12,535) | (100.7) | (12,981)
1,640.3 233,119 | 1,665.0 | 214,635
10,625.1 | 1,510,039 | 11,536.5 | 1,487,170
263.0 37,378 290.4 37,435
(22) |10,888.1 | 1,547,417 | 11,826.9 | 1,524,606
@3
24)| 2,040.5 289,99 | 2,169.3 | 279644
(16) | 1,196.3 170,018 | 1,187.7 | 153,106
(5) | 5,817.5 826,783 | 5,883.8 | 758,481
6) | 191.0 27,145 232.2 29,933
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28)| 9.4 1,336 97.4
12,556
4,931.8 700,907 5,352.0 | 689,926
25,094.6 | 3,566,445 | 26,724.9 | 3,445,107
12 31
2013 2014
1,640.3 | 233,119 | 1,665.0 | 214,635
64.2 9,124 59.8 7,709
) 1,236.3 | 175,703 | 1,239.1 | 159,732
@ ©)) 108.5 15,420 84.9 10,944
152.3 21,645 5.7 735
(15) 12.3 1,748 4.7 606
(265.4) | (37,719)| (116.5) | (15,018)
2,948.5 | 419,041 | 2,042.7 | 379,343
(19 | @@8.7) | (2,658) 73.5 9,475
(127.1) |(18,063) | (186.6) | (24,055)
2,802.7 | 398,320 | 2,829.6 | g4 764
(12,13)| (2,156.1) |(306,425)| (1,901.7) | (245,148)
@ | (391.9) |(55,697)| (179.0) | (23,075)
312.9 44,469 228.6 29,469
4.2 597 15.8 2,037
(2.230.9) |(317,056)| (1,836.3) | (236,717)
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36.4 5,173 76.1 9,810
9.1) (1,293) | (94.5) | (12,182)
(838.4) ((119,153)| (959.-8) | (123 728)
(4,074)
33.1 4,704 (31.6)
245
(233.5) |(33,185) 1.9
1,086.5 | 154,413 | 853.0 109,960
853.0 | 121,228 | 854.9 110,205
@
2013 2014
( ) ( )
(21) | 940.1 | 133,607 910.1 117,321
87.1 12,379 55.2
87.1) | ( ) | (55.2) (7.116)
853.0 | 121,228 | 854.9 110,205
2013 2014
(25) ((5,817.5)| (826,783) | (5,883.8) | (758,481)
(25) [(1,188.8)| (168,952) | (1,332.6) | (171,785)
(7,006.3)| (995,735) | (7,216.4) | (930,266)
(25) | 940.1 | 133,607 910.1 117,321
4.3 611 — .
(25)
(6,061.9)| (861,517) | (6,306.3) | (812,945)
2013 2014
(6,102.5)| (867,287) | (6,061.9) | (781,440)
2,802.7 | 398,320 | 2,829.6 | 364,764
(2,230.9)| (317,056) | (1,836.3) | (236,717)
(874.8) | (124,327) | (1,035.9) | (133,538)
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— — | @35.9) | 2.3 302 — 136.6 | 5.1 | 141.7
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52 | 535 — — | = — 58.7 | — | 58.7
176.5 |4.)| @518 | — | — — — — —
(10) — | @0 | — | — — | (839.0) |(46.0)| (885.0)
@ 6.5 |84.3)] .9 — | = 95.7 — — —
@ — — — — | — |@se.2)|@e.2)| — | 6.2
— — 10.1 — — 8.0 18.1 — 18.1
® — — | @ | — | = — | @55 | 9.0 6.5
_ — | s7® | | — — 3.7 .5 3.2
2014 12 31
1,896.8 | 25.7 (100.7)
® © | 10,009.6 | 30.5 |(325.4)] (@ [11,536.5|290.4|11,826.9
@)
(b 2014 12 31 5.50 344,872,883
2014 6 2 10 1 2011 12 31
2014 6 1 100 1 32,005,812
247 -151.8
5.5 511,594
5.5 433,801
1,000,000
© 53.5 -84.3
(d) 2014 12 31 1,293,164 S.A. 1,192,033
97.44 1,193,000 1,199,000
1,000,000
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(a
2013 @ ®) 12 31
289.2 9.1 2.9 1.0 — 25.7 320.1
1,156.7 37.0 24.5 (25.7) 45.6 (27.8) 1,161.3
1,445.9 46.1 27.4 (6.7 45.6 .1) 1,481.4
@ 2
(b
12.2
12 31
@
2014
(226.6) (13.3) 0.3 0.1 — 0.3 (239.2)
(541.6) 77.7) 6.2 (15.9) — (3.9) (632.9)
(768.2) (91.0) 6.5 (15.8) — (3.6) (872.1)
713.2 5.8 .7 27.3 14.4 4.5 764.5
@
12 31
@
2013
(212.2) ar.n 2.9 0.7 — (0.3) (226.6)
(507.2) (73.6) 241 10.4 — 4.7 (541.6)
(719.4) (91.3) 27.0 11.1 — 4.4 (768.2)
726.5 (45.2) (0.4) (15.6) 45.6 2.3 713.2
@
2014 12 31
13
13.1
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(a) 12 31
2014
281.0 (7.0) 7.1 (0.2) 5.0 285.9
1,355.4 28.7 (50.9) 50.5 @3.2) 54.5 1,435.0
24,106.8 413.5 (385.4) 1,077.5 29.0 1,418.5 26,659.9
25,743.2 442.2 (443.3) 1,135.1 25.6 1,478.0 28,380.8
2,650.9 1,371.9 — 157.8 — (1,410.1) 2,770.5
28,394.1 1,814.1 (443.3) 1,292.9 25.6 67.9 31,151.3
@
@@ () 12 31
2013
308.2 1.2 2.1 (31.6) 1.4 3.9 281.0
1,355.6 31.6 (11.2) (82.1) 30.1 31.4 1,355.4
24,211.5 832.5 345.7 (1,287.9) 52.5 643.9 24,106.8
25,875.3 865.3 359.0 (1,401.6) 84.0 679.2 25,743.2
2,133.1 1,313.7 — (159.9) 23.8 659.8 2,650.9
28,008.4 2,179.0 359.0 (1,561.5) 107.8 19.4 28,394.1
(a 2.2
(b
13.2
12 31
@
2014
(822.5) (46.3) — — 30.3 (24.1) — 1.5 (861.1)
(14,345.9) | (1,113.3) | (1.3) 0.8 352.8 | (615.7) — (13.6) |(15,736.2)
(15,168.4) | (1,159.6) | (1.3) 0.8 383.1 | (639.8) — (12.1) |(16,597.3)
13,225.7 654.5 (1.3) 0.8 (60.2) 653.1 25.6 55.8 14,554.0
(a
12 31
(2)
2013
837.0 44 .2 — — 8.3 53.2 — (2.8) 822.5
14,386.7 1,115.4 2.7 0.2 316.0 806.5 — 36.2 14,345.9
15,223.7 1,159.6 2.7 0.2 324.3 859.7 — 33.4 15,168.4
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ooooooo
12,784.7 1,019.4 2.7 0.2 34.7 | (701.8) 107.8 52.8 13,225.7
(a
13.3.
2013 2014
6 6 6 6
15 12 19 16
4 3 6 3
25 21 31 25
“ G
21 25
14
2013 2014
73.3 164.6
55.7 45.8
301.6 235.1
4.9 1.5
435.5 447.0
2013 12 31 33.4
71.7 2000 2004
2014 7 21
30.3 15.0
2014 12 31 62.7 2014 9 19
15
15.1
2014 12 31
@ ®
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ooooOoog
8.0 68.8 6.0
4.0 31.6 15.1
4.0 100.4 21.1
@
(b)
2013 12 31
@ ®
5.1 47.1 (2.8)
9.4 154.6 (7.2)
14.5 201.7 (10.0)
@
(b)
15.2
12 31
2013 221.7 14.5 (26.7) (10.0) 2.2 201.7
2014 201.7 4.0 ©.1) 21.1 (117.3) 100.4
() Daesung Industrial Gases Co., Ltd ( ) IAS 28 22
6 2.3
16
16.1.
2013 2014
372.8 301.7
63.2 (102.7)
@ (15.1) 424
(2.0) 2.2)
(5.5) 2.4
® 14.7 3.9
12 31 301.7 245.5
(a
5.4 37.0 2013 -5.2
-9.9
(b)

94/170



EDINETOOOO

OO00ooo0ooooobo0 > 00000000bo00o0bDO0oOdnoo(es92s)

16.2
2013 2014
1,132.6 1,196.3
44.7 (17.6)
@) 60.7 (64.4)
19.7 2.5
(57.1) 77.4
() (4.3) (6.5)
12 31 1,196.3 1,187.7
(a
8.7 -73 2013
50.0
(b)
2014 12 31 35.8 2013 12 31
17
2013 2014
246.9 249.2
478.1 567.0
67.3 60.0
792.3 876.2
2013 2014
(16.5) (15.7)
15.9 18.4
(0.6) 2.7
18
2013 2014
2,829.9 3,031.2
(138.8) (151.4)
2,691.1 2,879.8
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OooooOodd
223.7
2013 12 31 203.1
26
2014 12 31 1,853.6 1,783.4
2013 12 31 2,043.5 2,055.0
18.1
2013 2,829.9 2,086.5 122.6 620.8
2014 3,031.2 2,255.5 132.4 643.3
3 2014 64.5% 2013
71.4
3
18.2
11 12 31
2013 (151.7) (42.5) 53.3 4.8 Q.7 (138.8)
2014 (138.8) (45.6) 34.4 (3.0) 1.6 (151.4)
19
73.5
55.6
86.9
20
2013 2014
110.9 107.9
85.0 99.2
253.9 261.6
449.8 468.7
21
2013 2014
30.5 32.8
381.0 324.9
528.6 552.4
940.1 910.1
Al (S&P)
CP MMF
2014 12 31 95 3
20
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ooo0000
22
22.1
2013 2014
1 312,281,159 312,831,676
- 32,095,812
749,272 -
801,245 945,395
(1,000,000) (1,000,000)
12 31 312,831,676 344,872,883
5.50
2014 5 7 31,234,327 2014 1 1
2014 6 2 10 1
21 861,485 5.5 2014 1 1
2014 6 2 100 1
2014 1,199,000
-6,000
22.2
(Autorite des marches financiers)
2014 12 31 1,293,164 2013 1,093,367
5,250 2013 11,000
22.3
20
2005 5 21 2010 1 28 8 2011 10 14
4
2014 9 22 97.00 2018 9 22 2024 9 21
868,385 863
2014 12 31 5,052,423
1.47 78.13 1,144,218 75.73

2014 12 31
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2013 5 7 5,260,207
2014 12 31

CGSE 2008
2013 5 7 12

0.5

2014 9 22

€Y
2008 2012 2 2013

(k)
2013 3 2

©

2014 9 22 140,472 1,248

10

2014 10 ( )
212,000

10 2014

@

2006 22,587 58.92
2007 56,568 66.53
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2008 35,246 65.42
2009 25,454 52.04
2010 23,349 68.26
163,204 63.22
) 2014 6 2
10 2013
@
2005 9,614 48.39
2006 43,022 58.92
2007 33,092 70.61
2008 14,073 71.31
2009 18,273 55.18
118,074 62.24
@
2013 2014
( ) ( )
5,243,316 66.31 5,203,391 72.09
847,801 92.49 868,385 97.00
826,347 56.79 945,395 63.53
61,379 66.21 73,958 80.52
12 31
@ 5,203,391 72.09 5,052,423 78.13
2,712,080 59.95 2,605,512 64.57
(a) 2014
2013 2014 6 2
S.A.

IFRS 2
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n

n 6

n

n

sors @ 2014
Plan 1 Plan 1
2013 9 26 2014 9 22
6 6
18.78@ 15.81® 17.32© 14.07®
@)
()
©)
(d) 2014
2 5
n 5
n
2013 ©) 2014
Plan 1 Plan 1
2013 9 26 2014 9 22
5 4 5 4
91.16® 87.00® 95.81® 91.40®

(a

®

(c) 2014
2014 18.1 2013 18.7

23

1/1 12/31
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2014
1,671.1 | (118.5) | (126.0) — 356.2 155 | — | 3.5) | 1,794.8
@
94.9 20.3 60.3) | 3.9 — 1.0 — | (0.9) 51.2
93.6 54.2 (25.9) | 6.6) — 2.5 — | .2 73.6
170.5 3.7 (1.6) 6.5 0.5 — | 16.0 | 188.2
256.9 145.8 4.7 | (30.9) — 3.5 | 6.2 | @ | 351
®
2,287.0 | 101.8 | (240.6) | (83.0) | 362.7 23.0 | 6.2 | 5.8 | 2,462.9
@
2013
@ 1,971.5 6.2 (168.5) — @17.5) | (22.5) | 0.9 | 1.0 | 1,671.1
23.5 83.5 (7.2) (0.1) — “.6) | — | (0.2 94.9
123.9 63.6 (49.8) | (39.0) — a9 | — | 3.2 93.6
178.0 — @.7n (2.9) 5.8 a1y | 2.6 | 0.2) | 170.5
® 193.2 94.5 19.5) | 8.1 — .0) | 3.3 | 2.5 | 256.9
2,490.1 | 247.8 | (46.7) | (50.1) | 11.7) | (44.1) | 6.8 | .10 | 2,287.0
@
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2014 12 31
163 2013 108

2011 5 26 3 2008 4 2010

1
48 33 2011 8

29

2014 2011

24
24.1
1995 12 31 199 1 1 45 20
12
12 12

IAS 19
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OooooOodd
2014 12 31
2014
A.
(1,443.5) (152.6) (22.5) (47.6) (1,666.2)
3.0 3.2 (0.2) (2.6) 3.4
122.2 (10.6) (4.3) (3.2) 104.1
112.2 8.1 3.1 3.5 126.9
(317.2) (24.4) 4.7 (346.3)
(14.9) 0.5 (0.1) (0.7) (15.2)
(1,538.2) (175.8) (24.0) (55.3) (1,793.3)
B. 2014
30.0 8.2 1.8 0.8 40.8
44.6 4.8 0.7 2.0 52.1
(140.3) — — 0.4 (139.9) @
(56.5) (2.4) 0.1) (59.0y @
(122.2) 10.6 4.3 3.2 (104.1)
C.
2014
2,530.0 154.8 23.3 47.6 2,755.7
/ 6.2) (3.7 0.2 2.7 (7.0)
30.0 8.2 1.8 0.8 40.8
86.3 4.9 0.7 2.0 93.9
3.1 — — — 3.1
(140.3) — — 0.4 (139.9) @
/ (102.8) (2.4) 0.1) 105.3) @
(163.1) (8.2) (3.6) (3.5) (178.4)
374.1 2.4 1.9 4.7 405.1
101.9 0.1 0.7 102.7
2,713.0 178.0 24.3 55.4 2,970.7
D.
2014
1,086.5 2.2 0.8 1,089.5
/ (3.2) (0.5) 0.1 (3.6)
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98.6 0.1 — — 98.7
96.3 7.8 2.8 3.5 110.4
3.1 3.1
(147.2) (7.9) (3.3) (3.5) (161.9)
(46.3) 6.3) @
87.0 0.5 — — 87.5
1,174.8 2.2 0.3 0.1 1,177.4
E.2014
(2,713.0) (178.0) (24.3) (55.4) (2,970.7)
1,174.8 2.2 0.3 0.1 1,177.4
(1,538.2) (175.8) (24.0) (55.3) (1,793.3)
F.
669.1 26.7 — 5.4 701.2
/ .1 — — .1
374.1 2.4 — 4.7 403.2
(56.9) (56.9)
38.6 .1) — (0.6) 37.9
®) 1,020.8 51.0 — 9.5 1,081.3
@)
(b 2014 12 31 724
2013 12 31
2013
A.
(1,730.4) (149.3) (25.2) (65.4) (1,970.3)
/ (1.3) 2.8 — (0.3) 1.2
(68.4) (12.0) (2.0) 16.5 (65.9)
154.5 6.4 4.3 3.9 169.1
182.9 (1.3) — (4.4) 177.2
19.2 0.8 0.4 2.1 22.5
(1,443.5) (152.6) (22.5) (47.6) (1,666.2)
B. 2013
35.6 8.0 1.9 1.1 46.6
52.1 4.7 0.8 2.1 59.7
a
(1.9) — — (19.7) 1.6 @
(0.6) 0-6)
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COoooOC
/ (17.4) 0.7) ©0.1) — as.2) @
68.4 12.0 2.0 (16.5) 65.9
c. 2013
2,766.7 151.6 26.8 65.4 3,010.5
/ (1.8) (3.3) 0.3 (4.8)
35.6 8.0 1.9 1.1 46.6
85.8 4.8 0.8 2.1 93.5
3.2 — — _ 3.2
(1.9) — — (19.7) @1.6) @
/ (17.4) 0.7) 0.1 — as.2) @
(145.7) (6.6) 5.1) (3.9) (161.3)
(118.1) 1.9 (0.6) 4.4 (112.4)
(76.4) (0.9) (0.4) @.1) (79.8)
2,530.0 154.8 23.3 47.6 2,755.7
D.
2013
1,036.3 2.3 1.6 _ 1,040.2
/ (3.1) (0.5) — — (3.6)
98.5 0.7 — — 99.2
138.5 5.7 3.7 3.9 151.8
3.2 3.2
(129.7) (5.9) (4.5) (3.9) (144.0)
(57.2) (0.1) (57.3)
1,086.5 2.2 0.8 1,089.5
E.2014
(2,530.0) (154.8) (23.3) (47.6) (2,755.7)
1,086.5 2.2 0.8 — 1,089.5
(1,443.5) (152.6) (22.5) (47.6) (1,666.2)
F.
875.5 26.8 — 0.3 902.6
/ (1.6) (1.1 — — Q@.7)
(118.1) 1.9 — 4.4 (111.8)
(64.8) (0.6) — — (65.4)
(21.9) (0.3) — 0.7 (21.5)
®) 660.1 26.7 — 5.4 701.2
@
(b) 2013 12 31 467
2014 12 31
BS
(1,983) 395 (1,588)

106/170



EDINETOOOO

OO00ooo0ooooobo0 > 00000000bo00o0bDO0oOdnoo(es92s)

(906) 730 (176)
(82) 52 (30)
(2,971) 1,177 (1,794)
2013 12 31
BS
(1,933) 396 (1,537)
(722) 626 (96)
(101) 68 (33)
(2,756) 1,090 (1,666)
24.4
2013 2014
3.2% 1.8%
4.9% 4.0%
1.1% 0.8%
2.0% 1.2%
4.8% 3.9%
4.4% 3.6%
2014 ) 2013
4.4% 3.2% (125)
6.2% 4.9% (135)
3.0% 1.1% (195)
4.6% 2.0% (260)
7.2% 4.8% (240)
5.8% 4.4% (140)
@
2013 @ 2012
4.4% 3.2% (120)
6.7% 4.3% (240)
3.0% 1.3% (170)
4.2% 1.7% (250)
8.0% 3.8% (420)
6.2% 4.4% (180)
@
24.5
( 2013 2014
34 13
146 (412)
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OoOoOoOoOodno
65 57
2014
/ 11.7 34.0 22.3
29.3 60.6 31.3
0.8 4.1 3.3
41.8 98.7 56.9
2013
/ 10.2 31.0 20.8
22.8 55.1 32.3
0.8 13.1 12.3
33.8 99.2 65.4
24.6
0.25
2014/12/31 2014/12/31
/ 68 3.4%
32 3.5%
2 2.4%
102 3.4%
2013/12/31 2013/12/31
/ 59 3.1
25 3.5
2 2.0
86 3.1
0.25
2014/12/31 2014/12/31
/ (67) -3.4%
(30) -3.3%
@) -2.3%
(99) -3.3%
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Ogoooood
2013/12/31 2013/12/31
/ 59 -3.1
24 -3.3
@ -1.9
(85) -3.1

2014
/
136 | 34.4% | 152 | 38.5% | 83 [ 21.0% | 6 | 1.5% | 18 | 4.6 | 395 | 100.0%
265 | 36.3% | 429 | 58.8% | 28 | 3.8% | 5 | 0.7% | 3 | 0.4 [ 730 | 100.0%
21 | 40.4% | 29 | s5.8% | — — 1| 1 | 1 | 1.9 [ 52 | 100.0%
422 610 111 — 2 | — [ 2| — | 1177 —
2013
/
123 | 31.1% | 142 | 36.0% | 70 | 17.7% | 11 | 2.8% | 49 | 12.4% [ 395 | 100%
252 | 40.1% | 207 | a7.3% | 20 | 46w | 3 | 0.5% | 47 | 7.5% | 628 | 100%
27 | 40.36 | 38 | s6.7H | — — 2 | 30w [ — — 67 100%
402 — 477 — 99 — 16 | — | 9% — | 1,000 | —
25
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28
2013 ( ) 2014 ( )
4,521.8 | 595.0 5,116.8 | 4,985.6 562.4 5,548.0
@ 292.0 — 292.0 — 375.1 —
944.9 588.3 1,533.2 862.0 389.3 1,251.3
©) 15.1 5.5 20.6 18.8 5.8 24.6
43.7 — 43.7 17.4 — 17.4
0 5,817.5 | 1,188.8 |7,006.3 |5,883.8 |1,332.6 |7,216.4
— 30.5 30.5 — 32.8 32.8
— 381.0 381.0 — 324.9 324.9
— 528.6 528.6 — 552.4 552.4
®) — 940.1 940.1 — 910.1 910.1
©@] — (4.3) (4.3) — — —
© — (4.3) (4.3) — — —
@ B © 5,817.5 244.4 |6,061.9 |5,883.8 4225 |6,306.3
(a) 2014 12 31
2014
12 31 2013 5,525.5
1,480.8
(b 13.3
(c
EMTN
2014 12 31 77 2014
5.5 0.9
2014 2013 12 31
292.0 2014 12 31 375.1
2014 12
31 2.6
210.1
2014
2014 1 23 EMTN 150 2026 1 23 3%
2014 3 17 EMTN 100 2029 3 17 3%
2014 6 5 EMTN 500 2024 6 5 1.875%
2013 2.051%
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2014 9 19 EMTN 130 108 2022 9 19
0.925%
2013 2014
@) () © 1@ @ @
88.4 87.1 0.2 — 87.3
EMTN 3,752.3 | 3,712.6 | (17.8) — 3,694.8
ENTN 313.4 347.2 2.6 — 349.8
EMTN 451.7 825.8 9.6 — 835.4
EMTN 511.0 576.5 4.2 — 580.7
5,116.8 | 5,549.2 1.2 — 5,548.0
202.0 379.1 (4.0) — 375.1
1,533.2 | 1,235.2 16.1 — 1,251.3
©) 20.6 24.6 — — 24.6
43.7 17.4 — _ 17.4
7,006.3 | 7,205.5 10.9 — 7,216.4
(a
®
(c
@  13.3
25.1
2014
2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2022
4,146.904,131.9| — | 562.4 |445.7 |524.4 |562.1 [259.2 [ 493.2 [499.9 [332.6 | 452.4
1,402.3l1,816.1) — | — |oe3.1| — | — 2745 — | — |108.2| 940.3
@ 3791|351 | — 31| — | — | = | = | = | = | = | =
1,235.2|1,251.3| — | 389.3 |278.2 [143.9 [139.7 |105.1 | 70.3 | 51.6 | 48.2 | 25.0
® 246 | 246 | — | 5.8 | 7.8 |44 |27 121114 02| —
174 174 |17 — | = | = | = | = | = | = | = | =
7,205.5(7,216.4| 17.4 |1,332.6|824.8 |672.7 | 704.5 | 640.0 | 564.6 [552.9 |489.2 [1,417.7
(a
® 13.3
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2013
2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2021
1,149.3la,154.1| — | 595.0 [526.1 [421.7 [525.0 |546.1 | 251.5 |488.7 |498.8 | 301.2
956.7 |962.7 | — | — | — [oe3.a| — | — 2534 — | — |615.9
@ 33.9 2920 | — | — | = | = | = | = | — |2020| — | —
1,517.2[1,533.2| — |588.3 |214.3|237.7 [128.5| 04.2 | 75.9 | 64.3 | 51.2 | 78.8
® 206 | 206 | — | 5.5 [ 3.8 5.4 |20 10/ 10 |1.7]01] 01
w7 |lar|larl - || == = = | == ]| =
6,991.4(7,006.3| 43.7 |1,188.8(744.2 758.2 | 655.5 [641.3 | 581.8 |846.7 [550.1 | 996.0
a 2013
292 2020 1
® 13.3
25.2
2,566.7
2,598.5 1,121.6
1,476.9
2014
4,721.5 (550.5) (2,566.7) 1,604.3 8,102.0
1,121.6 (85.0) 1,476.9 2,513.5 4,885.6
343.2 (8.5) 358.4 693.1 1,083.6
616.1 (91.3) 344.5 869.3 2,181.5
414.0 (174.8) 386.9 626.1 5,186.2

112/170



EDINETOOOO

OO00ooo0ooooobo0 > 00000000bo00o0bDO0oOdnoo(es92s)

ooooodd

7,216.4 (910.1) — 6,306.3 21,438.9
2013
4,308.3 (507.5) (1,903.2) 1,897.6 8,132.1
1,009.8 (145.0) 1,089.9 1,954.7 4,004.7
517.9 (9.1) 271.5 780.3 1,110.1
643.9 (73.8) 247.6 817.7 1,904.8
522.1 (204.7) 294.2 611.6 4,938.3
7,002.0 (940.1) — 6,061.9 20,090.0
25.3
2013 2014
80 85%
@ 5 6%
56 66%
@ _ _
84 90%
@ — _
71 7%
@ 2 2%
(a
2014 12 31 77
79
25.4
2013 2014
2,063.6 92.3 4 .5% 1,924.4 81.8 4.3%
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2,035.7 49.5 2.4% 2,352.7 59.5 2.5%
886.9 14.5 1.6% 742.7 13.8 1.9%
816.1 50.2 6.2% 846.4 51.7 6.1%
785.6 58.1 7.4% 845.0 62.0 7.3%
@ 44.7) (39.9)
6,587.9 219.9 4.0% 6,711.2 228.9 4.0%
@
2014 4_0%
50 3
Air Liquid Far Eastern( ) 2014 12 31 2.6
67.9 2014 12 31
Air Liquide Yenakievo ( ) 2014 12 31
81.0 2014 12
Air Liquide Arabia( ) 2014 12 31 227.0
187.0 2014 12 31
2014 12 31
11.4
S.A. S.A. 2014 12 31
25.5
2013 2014
43.7 17.4
25.6
2013 33.1 2014
23.6
2014 12 31 175.9 2013 12 31 158.7
26
26.1
2013 2014
67.6 64.5
72.4 66.3
51.0 101.4
191.0 232.2
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26.2
2013 2014
305.0 275.3
96.5 92.3
675.3 639.9
330.9 215.8
1,407.7 1,223.3
2014 12 31 153.4
2013 214.5 18
27
2013 2014
1,662.3 1,927.8
260.3 255.9
1,922.6 2,183.7
28
28.1
2013 2014
5,817.5 6,075.5 5,883.8 6,411.1
2014
28.2
a
2
|
CEO
M&A
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4 6 1
M&A
2014
2014
2013 5.2 5.0 2014
5.4 2014 12 31 /
2013 12 13 83 7%
82
18
60
S.A.
3 12
1SDA
1
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25.6 0.17% 5.3 0.20% 2.2 0.13% 19.7 0.17%
12.5 0.08% 2.2 0.08% 0.9 0.05% 13.9 0.12%
8.7 0.06% 1.1 0.04% 0.4 0.02% 2.9 0.03%
6.4 0.04% 1.6 0.06% 1.0 0.06% 2.5 0.02%
20114 12 31 1
2014 12 31 1
2014 12 31 1
1 1
0.0 0.2 0.0 (0.5)
)
2014 90
2014 77 2
2014 12 31 607
2013 12 31 926
+6
2014 12 31 0.5
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0.5 -0.5
0.0 (53.5) 0.0 55.4
S.A.
2015 6 2014 5 250

2 10

50 28 80
150
IFRS13
25.4
2014 12 31 375.1
2013 83.1

605.8 2013 767.5
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2014 2600
2016 2017 2018 2019
300.0 370.0 400.0 1,500.0 2,570.0

119/170



EDINETOOOO
OO00ooo0ooooobo0 > 00000000bo00o0bDO0oOdnoo(es92s)

OooooOodd
2014
2014 12 31
127.4 38.3 293.5 123.9 1,133.6 44.3 1,144.9
(170.4) (71.9) (304.6) (231.4) | (1,138.4) | (101.2) (1,144.9)
(33.6) (11.1) (107.5) (4.8) (56.9)
280.9 280.9
2,879.8 2,802.8 77.0
910.1 0.4 909.7
0.4 3,712.5 357.9
(5,883.8) | (159.6) — (559.9) | (2,817.2) | (332.0) (3,048.0)
(232.2) (232.2)
(2,183.7) (2,155.5) (28.2)
@ (1,332.6) (31.2) | (,354.4)
(190.8) | (3.509.9) | (559.9) | (3,077.6) | (332.0) (3,048.0)

2013
2013 12 31
163.0 45.8 97.0 107.3 679.8 38.0 628.3
(38.8) (59.7) (74.1) (163.7) (679.0) (50.4) (628.3)
(13.9) 22.9 (56.4) 0.8 (12.4)
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RN
357.3 357.3
2,601.1 2,621.3 69.8
940.1 0.2 939.9
0.2 3,561.2 427.1
€)) (5,817.5) (151.1) (521.4) | (2,766.7) | (272.1) (3,014.7)
(191.0) (191.0)
(1,922.6) (1,906.4) (16.2)
@ (1,188.8) @7.7) | (1,170.5)
(198.8) | (3,076.9) | (521.4) | (2,973.9) | (272.1) (3,014.7)
(a
25.1. 2013
5525.5 1480.8
IFRS7
2014 12 31 2013 12 31
2014
8 10 12 15 858
2014
1
0.2 98.2 38.1 195.3
(5.0) (105.6) (66.9) (199.0)
“4.8) @.9 (28.8) @.7D
(34.9) 124.7)
(1,910.4) (245.1)
@ (6.8) (614.8) (24.4) (739.6)
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41.7) (2,525.2) (149.1) (984.7)
@
2013
1

0.5 24.1 45.3 72.9

(6.5) (10.1) (53.2) (64.0)

(6.0) 14.0 (7.9) 8.9

(28.2) (122.9)

(1,740.4) (166.0)

@ 8.7 (277.4) (39.0) (893.1)

(36.9) (2,017.8) (161.9) (1,059.1)

@) 25.1.
2013 5525.5 1480.8
2014 3
2013 2014
1 8.0 11.3
8.0 11.3
2 124.2 (43.0)
124.2 (43.0)
3 43.7 17.4
43.7 17.4
1AS
39
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IAS 39
2014 12 31
b.
2014
IFRS
oy @ 2.0 — — 25.5 27.5
© 0.1 4.2 4.3
Ny @ 5.6 — 2.5 0.9 9.0
v ®
o @ (12.3) _ 20.6 _ 8.3
NiH @
©)
oy @ (2.0) — — 5.9 3.9
(6.6) 7.2 68.9 58.5 128.0
2014
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IFRS
CFH .3) | 2-3) 32.1 27.5
@
FVH (0.5) (75.0) 16.0 103.4 31.1 75.0
®
© (0.1) 4.2® 0.2 4.3
NIH (9-6) 18.6 9.0
C))
FVH
®)
CFH 23.4 (49.0) 33.9 8.3
@
NIH
(@
© 0.1 0.1
CFH 3.9 3.9
@
15.4 | (3.0) — (70.8) 16.0 73.0 97.4 128.0
(a) CFH
(b) FVH
©
(d) NIH
(e) 1As39
2013
IFRS
crH @ 2.0 — — 20.6 22.6
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vy © 26.9 1.4 100.9 1.6 130.8
©) 2.9 8.3 11.2
Ny @ 6.6 5.2 1.4 13.2
ceH @ 3.7 16.3 4.4 24.4
and NIH @
42.3 1.4 122.4 40.6 206.7
2013
IFRS

12.0 .5) 6.2 6.9 22.6
0.3) 26.8 101.0 2.0 1.3 130.8
0.1) 2.9 g3 ® 0.1 11.2
(7.4 1.6 19.0 13.2
0.1 4.2 4.3
3.7 3.0 7.1 — — 10.3 0.3 24.4

0.2) 0.2
(0.5) 0.7 0.2
7.8 — 44.6 113.5 2.0 29.4 9.4 206.7

(a) CFH
(b) FVH
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©
(d) NIH
(e) 1AS39

NIH(Net Investment Hedge)

CFH(Cash Flow Hedge)

FVH(Fair

Value Hedge)

2014
1 5 5

EUR 1,710.6 1,710.6 265.1 539.4 906.1
EUR — 104.9 50.0 54.9 —
EUR — 125.0 50.0 75.0 —
usb 1,691.9 1,691.9 0.6 392.6 1,298.7
usD 33.2 1.2 32.0
JPY 631.9 631.9 426.0 205.9

2013

1 5 5
EUR 1,808.4 1,808.4 240.2 873.3 694.9
EUR — 109.9 — 109.9 —
EUR — 125.0 — 125.0 —
usb 1,131.4 1,131.4 146.1 985.3
usb — 34.0 — 34.0 —
JPY 553.4 553.4 41.6 301.1 210.7
JPY — 103.6 103.6 — —
28.3
EMIR 2008
EU
EU EU
EMIR
|
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2012 8 S.A.
2014
(NFC) ESMA
2014 2 12
DTCC 2010
2013 DTCC
29
29.1
S.A.
S.A.
16
29.2
2013 2014
11,882 14,871
2,172 2,312
6,422 5,854
20,476 23,037
201 46,544
2013 44,022
2013 11 2014 11
2006 2014 3 19 58.92 3,859 —
2007 5 9 2015 5 8 64.03 173,389 56,034
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2008 7 9 2016 7 8 64.66 244,943 189,265
2009 6 15 2017 6 14 50.03 301,357 290,214
2010 2018 6 27 68.26 364,789 354,443
2011 10 14 2021 10 13 71.54 376,955 383,038
2012 5 11 2022 5 10 79.77 7,297 7,297
2012 9 27 2022 9 26 87.60 354,017 365,493
2013 9 26 2023 9 25 92.49 402,531 424,594
2014 9 22 2024 9 21 97.00 — 395,000
2013 9 IFRS
17.32
2013 9 20.71
1 14.07 2013 9
17.44
2014 12 31 14,662 2013 12
31 114,048
2014
30
2013 2014
915.9 1,439.8
586.0 716.0
283.3 229.9
1,785.2 2,385.7
74.4 74.0
1,859.6 2,459.7
Exeltium S.A.S 13.7% 23.8

2010 3 24 Exeltium EDF Exeltium EDF
Exeltium
20 10

2014 12 31 2,184 2013 12 31 1,803
Exeltium

128/170



EDINETOOOO
OO00ooo0ooooobo0 > 00000000bo00o0bDO0oOdnoo(es92s)

oOoOooodn
25.6
2014 12 31 11.8
2013 12 31
2013 2014
150 167
292 318
144 231
586 716
31
2010 9 CADE
2004 2014
12 31 197.6 65.4
61 29
2014 5 CADE 2014 9 CADE
32
EU ETS ETS
3 2013 2020
3
€02

2014 12 31
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2013 2014
)
0.75 0.75
0.12 0.12
0.73 0.68
7.73 7.13
2013 2014
)
0.73 0.82
0.12 0.13
0.68 0.71
6.91 6.89
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Air Liquide Austraria GmbH AUT 100.00%
Air Liquide Belge SA. BEL 99.95%

Air Liquide Industries Belgium S.A. BEL 100.00%
Air Liquide Large Industry S.A. BEL 100.00%
Air Liquide Medical S.A. BEL 99.95%

Air Liquide Bulgaria EOCD BGR 100.00%
Carbagas S.A. CHE 100.00%
Air Liquide CZ, sr.o CZE 100.00%
Air Liquide Deutschland GmbH DEU 100.00%
Air Liquide Electronics GmbH DEU 100.00%
Air Liquide Industriegases GmbH & Co.KG DEU 100.00%
EV C Dresden-Wilschdorf GmbH & Co. KG, DEU 40.00%

Fabig-Peters Medizintechnik GmgH & Co. KG DEU 100.00%
Schulke & Mayr GmbH DEU 100.00%
VitalAire GmbH DEU 100.00%
Zweite EV C Dresden-Wilschdorf GmbH & Co. KG DEU 50.00%

Air Liquide Danemark A.S. DNK 100.00%
Air Liquide Espana S.A. ESP 99.89%

Air Liquide Ibericade Gases S.L. ESP 100.00%
AL Air Liquide Medicinal S.L. ESP 99.89%

Grupo Gasmedi S.L. ESP 100.00%
AL Finland Oy. FIN 100.00%
Air Liquide Eastern Europe S.A. FRA 100.00%
Air Liquide Electoronics Meterials SA. FRA 100.00%
Air Liquide Eurotonnage S.A. FRA 100.00%
Air Liquide France Industrie S.A. FRA 99.99%

Air Liquide Medical Systems S.A. FRA 100.00%
Air Liquide Russie S.A. FRA 100.00%
Air Liquide Sante (International) S.A. FRA 100.00%
Air Liquide Sante France S.A. FRA 100.00%
Air Liquide Ukraine S.A. FRA 100.00%
Helium Services SA. FRA 100.00%
Lavera Energies SNC FRA JO 50.00%

LVL Medical Groupe SA. FRA 100.00%
Pharmadom(Orkyn’) S.A. FRA 100.00%
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Societe d Exploitaion de Produits pour les Industries Chimiques S.A. FRA 99.98%
VitalAire SA. FRA 100.00%
Air Liquide Ltd GBR 100.00%
Air Liquide (Homecare)Ltd GBR 100.00%
Air Liquide UK Itd GBR 100.00%
Energas Ltd GBR 100.00%
Air Liquide Hellas SA.G.I. GRC 99.78%
Air Liquide Ipari Gaztermelo Kft HUN 100.00%
Air Liquide ItaliaS.p.A ITA 99.77%
Air Liquide Italia Service Sr .| ITA 99.77%
Air Liquide Sanita Service S.p.A. ITA 99.77%
Air Liquide Produzione Str.| ITA 99.77%
VitalAire ItaliaS.p.A. ITA 99.77%
Air Liquide Luxembourg S.A. LUX 99.97%
Air Liquide Acetylene B.B. NLD 100.00%
Air Liquide BV. NLD 100.00%
Air Liquide Industrie BV. NLD 100.00%
Air Liquide Nederland BV. NLD 100.00%
Scott Specialty Gases NetherlandsBYV. NLD 100.00%
Air Liquide Norway A.S. NOR 100.00%
Air Liquide Katowice Sp POL 79.25%
Air Liquide Polska Sp POL 100.00%
Air Liquide Medical SA. PRT 99.85%
Sociedade Portuguesa do Air Liquido Lda PRT 99.93%
Air Liquide Romania Sr.l ROM 100.00%
Air Liquide OO0 RUS 100.00%
Air Liquide Severstal CJSC RUS 75.00%
Air Liquide Slovakia, sr.o. SVK 100.00%
Air Liquide Gas A .B. SWE 100.00%
Nordicinfu Care A.B. (*) SWE 100.00%
Air Liquide Gaz Sanayi Ve Ticaret A.S. TUR 100.00%
Air Liquide Argentina S.A. ARG 100.00%
Air Liquide Brasil Ltda BRA 100.00%
Air Liquide Canada, Inc. CAN 100.00%
Vitalaire Canada, Inc. CAN 100.00%
Air Liquide Chile SA. CHL 100.00%
Air Liquide Dominicana S.A. Dom 100.00%
Societe des Gaz Industriels de la Guadel oupe S.A. GLP 95.88%
Air Liquide Spatial S.A. GUY 98.80%
Societe Guyanaise de L’Air Liquide S.A. GUY 97.04%
Air Liquide Mexico, S. de RL de CV MEX 100.00%
Societe Martiniquaise de L’Air Liquide SA. MTQ 95.87%
Cryogas de Centroamerica, S.A. PAN 100.00%
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La Oxigena Paraguaya S.A. PRY 87.89%
Air Liquide Trinidada and Tobago Ltd 70 100.00%
Air Liquide Uruguay S.A. URY 94.34%
Air Liquide America Specialty GasesLLC USA 100.00%
Air Liquide ElectoronicsU.S. LP USA 100.00%
Air Liquide Healthcare America Corpotation USA 100.00%
Air Liquide Industrial U.S. LP USA 100.00%
Air Liquide Large IndustriesU.S. LP USA 100.00%
Air Liquide Advanced Materials, Inc. USA 100.00%
Air Liquide Afrique SA. FRA 100.00%
Air Liquide Angola LDA AGO 73.99%
Air Liquide Middle East & North AfricaFZCO ARE 100.00%
Pure Helium Gulf FZE ARE 100.00%
Air Liquide Benin S.A. BEN E 99.98%
Air LIquide Burkina Faso S.A. BFA 64.88%
Air Liquide Botswana Proprietary Ltd BWA 99.91%
Air Liquide Cote d' Ivoire S.A. clv 72.08%
Air Liquide Cameroun S.A. CMR 100.00%
Air Liquide Congo S.A. COG 100.00%
Societe d Installations et de Diffusion de Materiel Technique SP.A. DZA E 100.00%
Air Liquide Alexandriafor Medical & Industrial Gases S.A.E. EGY 100.00%
Air Liquide El Soukhnafor Industrial Gases S.A.E. EGY 100.00%
Air Liquide Misr SA.E. EGY 100.00%
Air Liquide Middle East S.A. FRA 100.00%
Air Liquide Gabon S.A. GAB 87.14%
L’Air Liquide GhanaLtd GHA 100.00%
Shuaiba Oxygene Company K.S.C.C. KWT 49.81%
Societed Oxygene et Acetylenedu Liban SA.L. LBN E 49.93%
Air Liquide Maroc S.A. MAR 74.80%
Air Liquide Madagascar S.A.(7) MDG 73.73%
Air Liquide Mali S.A.(8) MLI 99.97%
Air Liquide Namibia Proprietary Ltd NAM 100.00%
Air Liquide Nigeriaplc NGA 61.11%
Air Liquide Sohar Industrial GasesLLC OMN 50.11%
Gasal Q.S.C. QAT E 40.00%
Air Liquide Al-Khafran Industrial Gases LLC SAU 75.00%
Air Liquide ArabiaLLC SAU 65.00%
Air Liquide Senegal S.A.(9) SEN E 83.60%
Air Liquide Syria S.A.(10) SYG 100.00%
Air Liquide Togo S.A. TGO E 70.58%
Air Liquide Tunisie A.S. TUN 59.17%
Air Liquide Proprietary Ltd ZAF 99.91%
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Air Liquide Australia Ltd AUS 100.00%
Air Liquide Healthcare P/L AUS 100.00%
Air Liquide W.A. Pty Ltd AUS 100.00%
Brunei Oxygen Ltd BRN E 50.00%

Air Liquide Cangzhou Co., Ltd CHN 100.00%
Air Liquide ChinaHolding Co., Ltd CHN 100.00%
Air Liquide Shanghai Co., Ltd CHN 100.00%
Air Liquide Shanghai International Trading Co., Ltd CHN 100.00%
Air Liquide Tinjin Co., Ltd CHN 100.00%
Air Liquide Yongli Tianjin Co., Ltd CHN 55.00%

Air Liquide Zhangjiagang Industry Gas Co., Ltd CHN 100.00%
Shanghai Chemical Industry Park Industrial Gases Co., Ltd CHN JO 50.00%

Societe d Oxygene et dAcetylene d Extreme-Orient SA. FRA 100.00%
Celki International Ltd HKG 100.00%
P.T. Air Liquide Indonesia IDN 100.00%
Air Liquide IndiaHoldig Pvt. Ltd. IND 100.00%
Air Liquide Asia Pacific Co. Ltd JPN 100.00%
Air Liquide Japan Ltd JPN 100.00%
Toshiba Nano AnalysisK K. JPN 51.00%

Vital Air Japan K .K. JPN 100.00%
Air Liquide Korea Co., Ltd KOR 100.00%
Vitalaire Korea Co., Ltd KOR 100.00%
Air Liquide Malaysia Sdn Bhd MYS 100.00%
Air Liquide Nee Zealand Ltd NZL 100.00%
Air Liquide Philippines Inc. PHL 100.00%
Air Liquide Reunion S.A. REU 95.01%

Singapore Oxygen Air Liquide Pte Ltd SGL 100.00%
Air Liquide Thailand Ltd THA 100.00%
Air Liquide Electoronics Systems Asisa Ltd TWN 100.00%
Air Liquide Far Eatern Ltd TWN 65.00%

Air Liquide Vietnam Co.Ltd TWN 100.00%
Air Liquide E& C Solutions Canada LP CAN 100.00%
Air Liquide Globa E& C Solutions Hangzhou Co., Ltd CHN 100.00%
Air Liquide Globa E& C Solutions Germany Gmbh DEU 100.00%
Air Liquide Electronics System S.A. FRA 100.00%
Air Liquide Services SA. FRA 100.00%
Air Liquide Advanced Technologies S.A. FRA 100.00%
Air Liquide Global E& C Solutions France S.A. FRA 100.00%
Cryolor SA. FRA 100.00%
GIE Cryospace FRA 55.00%

JJLurgi Engineering Sdn Bhd MYS E 50.00%

Air Liquide Globa E& C Solutions Singapore Pte. Ltd SGP 100.00%
Air Liquide Globa E&C Solutions US, Inc. USA 100.00%
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Lurgi, Inc. USA 100.00%
Air Liquide Engineering Southern Africa Ltd. ZAF E 100.00%
Oerlikon Schweisstechnik GmbH DEU 100.00%
Air Liquide Welding France S.A. FRA 100.00%
Air Liquide Welding S.A. FRA 100.00%
Aqualung International S.A. FRA 98.36%
L a Spirotechinique I.C. SA. FRA 98.36%
Fro Air Liquide Welding ItaliaS.p.A. ITA 100.00%
Air Liquide Finance S.A. FRA 100.00%
Air Liquide International S.A. FRA 100.00%
Air Liquide Participations S.A. FRA 100.00%
L’ Air Liquide SA. FRA 100.00%
Orsay-Re SA. LUX 100.00%
Air Liquide International Corp. USA 100.00%
American Air Liquide, Inc. USA 100.00%
American Air Liquide Holdings, Inc USA 100.00%
@
2013 2014

2014

5,809 | 73.2% 4,544 92.8% 714 79.6% 11,067 80.6%

730 547 1,277
5,079 3,997 714 9,790
994 12.5% 141 2.9% 3 0.3% 1,138 8.3%
243 86 329
751 55 3 809

6,803 | 85.7% 4,685 95.7% 717 79.9% 12,205 88.9%
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2013

5,539 | 75.2% 4,452 89.7% 765 64.8% 10,756 79.6%

723 549 1,272
4,816 3,903 765 9,484
627 8.5 367 7.4% 4 0.3% 998 7.4%
245 161 406
382 206 4 592

6,166 | 83.7% 4,819 97.1% 769 65.1% 11,754 87.0%
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2014 12 31

( ) 2013 2014
[6H) 232.0 166.6
) 508.0 511.5
() 740.0 678.1
(93.1) (67.5)
(26.8) (31.6)
(228.7) (212.7)
* (50.5) (32.0)
®3) (225.1) (234.3)
() (624.2) (578.1)
+) 115.8 100.0
) 994.0 4,916.9
5) (132.3) (121.6)
®) 4.3) (6.6)
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May 11, 2015

Dear Sirs,

We hereby give our consent to the inclusion of our audit report dated March 4, 2015 in respect of the
consolidated financial statements of Air Liquide for the year ended December 31, 2014 in the Annual
Securities Report in connection with the stock option plan offered by Air Liquide to be filed with the Director
General of Kanto Local Finance Bureau, the Ministry of Finance of Japan in the form and context in which
such audit report is included and reference thereto to ourselves in the form and context in which they appear.

Yours faithfully,

MAZARS ERNST & YOUNG et Autres

Isabelle Sapet Jean-Yves Jegourel
Daniel Escudeiro Pierre-Yves Caér
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May 11, 2015

Dear Sirs,

We hereby give our consent to the inclusion of our audit report dated March 4, 2015 in respect of the annual
financial statements of Air Liquide for the year ended December 31, 2014 in the Annual Securities Report in
connection with the stock option plan offered by Air Liquide to be filed with the Director General of Kanto
Local Finance Bureau, the Ministry of Finance of Japan in the form and context in which such audit report is
included and reference thereto to ourselves in the form and context in which they appear.

Yours faithfully,

MAZARS ERNST & YOUNG et Autres

Isabelle Sapet Jean-Yves Jégourel
Daniel Escudeiro Pierre-Yves Caér
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Statutory Auditors’ Report on the annual financial statements

Thisis a free translation into English of the Statutory Auditors Report on the financial statements issued in French and
itis provided solely for the convenience of English speaking readers.

The Satutory Auditors Report includes information specifically required by French law in such reports, whether
modified or not. This information is presented below the audit opinion on the financial statements and includes an
explanatory paragraph discussing the auditors assessments of certain significant accounting and auditing matters.
These assessments were considered for the purpose of issuing an audit opinion on the financial statements taken as a
whole and not to provide separate assurance on individual account balances, transactions, or disclosures.

Thisreport also includes information relating to the specific verification of information given in the management report
and in the documents addressed to shareholders.

Thisreport should be read in conjunction with, and construed in accordance with, French law and professional auditing
standards applicable in France.

To the Shareholders,

In compliance with the assignment entrusted to us by your Annual Shareholders’ Meeting, we hereby report to
you, for the year ended December 31, 2014, on:

m the audit of the accompanying annual financial statements of L’ Air Liquide S.A.;

m the justification of our assessments;

m the specific verifications and information required by French law.

These annual financial statements have been approved by the Board of Directors. Our role is to express an
opinion on these financial statements based on our audit.

I. OPINION ON THE FINANCIAL STATEMENTS

We conducted our audit in accordance with the professional standards applicable in France. Those standards
require that we plan and perform the audit to obtain reasonable assurance about whether the financial
statements are free of material misstatement. An audit involves performing procedures, by audit sampling and
other selective testing methods, to obtain audit evidence about the amounts and disclosures in the financial
statements. An audit also includes evaluating the appropriateness of accounting policies used and the
reasonableness of accounting estimates made, as well as the overall financial statements presentation. We
believe that the evidence we have obtained is sufficient and appropriate to provide a basis for our audit
opinion.

In our opinion, the financial statements present fairly, in all material respects, the financial position of the
Company at December 31, 2014 and the results of its operations for the year then ended, in accordance with
the accounting rules and principles applicable in France.

Il. JUSTIFICATION OF ASSESSMENTS

In accordance with the requirements of article L. 823-9 of the French Commercial Code (Code de Commerce)

relating to the justification of our assessments, we bring to your attention the following matters:

m Investments are valued in accordance with the methods set out in paragraph 2.D of the notes to the annual
financial statements relating to “Accounting policies”. We assessed the approach and the estimates used
by the Company were reasonable, and checked the depreciation computation, if any.

m These assessments were made as part of our audit of the financial statements taken as a whole, and
therefore contributed to the opinion we formed which is expressed in the first part of this report.

lll. SPECIFIC VERIFICATION AND INFORMATION

We have also performed, in accordance with professional standards applicable in France, the specific
verifications required by French law.

We have no matters to report as to the fair presentation and the consistency with the financial statements of
the information given in the management report of the Board of Directors and in the documents addressed to
shareholders with respect to the financial position and the financial statements.

Concerning the information given in accordance with the requirements of article L. 225-102-1 of French
Commercial Code (Code de Commerce) relating to remunerations and benefits received by the directors and
any other commitments made in their favour, we have

verified its consistency with the financial statements, or with the underlying information used to prepare these
financial statements and, where applicable, with the information obtained by your Company from companies it
controls. Based on this work, we concur with the accuracy and fair presentation of this information.
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In accordance with French law, we have ensured that the required information concerning the purchase of
investments and controlling interests and the names of the principal shareholders and holders of the voting
rights has been properly disclosed in the Directors’ Report.

Paris-La Défense, March 4, 2015

MAZARS ERNST & YOUNG et Autres

Isabelle Sapet Jean-Yves Jegourel
Daniel Escudeiro Pierre-Yves Caér
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Statutory Auditors’ Report on the consolidated financial statements

Thisisafree trandation into English of the Satutory Auditors Report on the consolidated financial statementsissued in
French and it is provided solely for the convenience of English-speaking readers. The Satutory Auditors Report
includes information specifically required by French law in such reports, whether modified or not. This information is
presented below the audit opinion on the consolidated financial statements and includes an explanatory paragraph
discussing the auditors assessment of certain significant accounting and auditing matters. These assessments were
considered for the purpose of issuing an audit opinion on the consolidated financial statements taken as a whole and not
to provide separate assurance on individual account balances, transactions, or disclosures. This report also includes
information relating to the specific verification of information given in the Group’s Management Report. This report
should be read in conjunction with, and construed in accordance with, French law and professional auditing standards
applicable in France.

To the Shareholders,

In compliance with the assignment entrusted to us by your Annual Shareholders' Meeting, we hereby report to
you, for the year ended December 31, 2014, on:

m the audit of the accompanying consolidated financial statements of L'Air Liquide;

m the justification of our assessments;

m the specific verification required by French law.

These consolidated financial statements have been approved by the Board of Directors. Our role is to express
an opinion on these consolidated financial statements based on our audit.

I. OPINION ON THE CONSOLIDATED FINANCIAL STATEMENTS

We conducted our audit in accordance with professional standards applicable in France; those standards
require that we plan and perform the audit to obtain reasonable assurance about whether the consolidated
financial statements are free of material misstatement. An audit involves performing procedures, using
sampling techniques or other methods of selection, to obtain audit evidence about the amounts and
disclosures in the consolidated financial statements. An audit also includes evaluating the appropriateness of
accounting

policies used and the reasonableness of accounting estimates made, as well as the overall presentation of
the consolidated financial statements. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our audit opinion.

In our opinion, the consolidated financial statements present a true and fair view of the assets and liabilities,
the financial position of the Group as of December 31, 2014 and of the results of its operations for the year
then ended in accordance with International Financial Reporting Standards, as adopted by the European
Union.

Il. JUSTIFICATION OF OUR ASSESSMENTS

In accordance with the requirements of article L. 823-9 of the French Commercial Code (Code de commerce)

relating to the justification of our assessments, we bring to your attention the following matters:

m goodwill is subject to impairment tests performed in accordance with the principles set out in paragraph 5.f
of the consolidated financial statements relating to “Accounting principles”. We have reviewed the
soundness of the chosen approach and the assumptions used for these impairment tests and we carried
out the assessment of the reasonableness of these estimates, and have ensured that the information
given in note 11.2 to the consolidated financial statements is appropriate;

m we have reviewed the methodology used to recognize “ Provisions, pensions and other employee
benefits” , as well as the assumptions used for their estimation. We ensured that such provisions were
recognized in accordance with the principles set out in paragraphs 11.a and 11.b of the consolidated
financial statements relating to “Accounting principles” and that the information given in notes 23 and 24
to the consolidated financial statements is appropriate.

These assessments were made as part of our audit of the consolidated financial statements taken as a whole,

and therefore contributed to the opinion we formed which is expressed in the first part of this report.

lll SPECIFIC VERIFICATION

As required by law we have also verified, in accordance with professional standards applicable in France, the
information relating to the Group presented in the Directors’ Report.

We have no matters to report as to the fair presentation and the consistency of this information with the
consolidated financial statements.
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MAZARS ERNST & YOUNG et Autres

Isabelle Sapet Jean-Yves Jégourel
Daniel Escudeiro Pierre-Yves Caér
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