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24 1

30 6 29
29 1 1 29 12 31
L’ AIR LIQUIDE S.A.

75 quai d’ Orsay-Paris 7eme 75321 Paris Cedex
07 France

03 6414 6756
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37,000
certificats d ~ investissement
certificats de droits de vote
2004

1982 10

50 50
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conseil d~ administration president
directeur general conseil de surveillance
directoire

18

directeur general delegue
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18
150,000
assemble  generale ordinaire assemble  generale
extraordinaire
10 20 20 25 30 50 20 18 20
19 4

(Autorite des Marches Financiers)
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10
commissaires aux comptes
2016 5 12
12 13
72 (CEO) 63
65
75
1929 18 99
2018 5 16 2,352,842,277.50

427,789,505
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15
14
2006 10
500
70
72
(CEO)
65
Directeur General
2006 10
2018 5 16

63
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10
33.33
182 A 3 Roux CE 17 March 2010
12.8% 30
C )
10
187 S.A. 3 235 3
ZCA 2017
« )
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2007 1 11

0.3

0.1
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2015

2013 2014 «| 2016 2017
15,225 15,358 16,380 18,135 20,349
2,581 2,634 2,891 3,024 3,364
1,640 1,725 1,839 1,927 2,292
1,721 1,897 1,893 2,139 2,356

312,831,676 | 344,872,883 | 344,163,001 | 388,875,761 | 428,397,550

2.55 2.55 2.60 2.60 2.65
50,250 50,300 51,500 66,700 65,200
*IFRS5
1902
1906 1907 1911
1916
1986 2000
80
1913 2013
100 100 11.9%
1946
1952 200 250km
1954
1960
15

9,300 5,800
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2010 2012
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CEO 1962
1970
9
Sasol ASU
ASU
1985
1995
1995
Lurgi
8
2016 24%
2012 2
2013
i-Lab

Cryocap™
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ooo0000
2016
2016 5 23
200
2
1 23,000 2,200 3,500
300
900 /
1
2
80
100
Big Three Messer Lurgi
300
2018 2020
70%
2
4
30

300
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20 25
2
2016 2020 NEOS
2016 7 6
2016 2020 NEOS
1907
1910
1923
1930
30
22 2002 BOC
2003
55 2006
45 100
2007
100 1986
1987

2017
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2017 374 (ASU) 50
(SMR) 9,400kn( 5,800 )
18

€02
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40
9,400km 5,800

15

200
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( ) /
1
( ) 15
( )

( C02)

( 5 50 )
200 250
( )
( )
4

] : 1 5000
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02/N20(KALINOX™) (LENOXe™ (KINOX™  VasoKINOX™™)
150
( )
SEPPIC
60
20
( )
70% 234
( )

2013 Voltaix

18/181



EDINETOOOO
OO00ooo0ooooobo0 > 00000000bo00o0bDO0oOdnoo(es92s)
oOoOooodn

| :
|
68%
22% 10%
4
E&C
2007 Lurgi

(50 Lurgi )
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ooo0000
2017 3 3,500
GM&T
(
)
GM&T
GM&T
GM&T
GM&T 1,800 2017 3 7,200
4 Linde(
) Plaxair( ) Air Products( ) ( ) Messer( ) Yingde(
) Hangzhou Hangyang( )
2016 Linde Plaxair 2017
Plaxair Linde
80% 65%
3
200 250km
5 Linde Versum
AirProducts
Linde Hangzhou Hangyang ( ) Kaifen( )
AirProducts Plaxair
Technip( ) Holdor
Topsoe ( ) Linde
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2017
a.
i.
2017 1
1
1,500m 70m 30
(SMR)
1 26
22
2,000
4
(Orpic)
(LPIC) 500 /
2,000 Orpic
9 PEMEX
Petroleos Mexicanos Pemex Transformacion Industrial
PEMEX 5,000
PEMEX 1 9 Nm3
10 Sinopec ASU3 (Air Separation Units)
4,000 2017 3
Sinopec ASU
Kumho Mitsui Chemical Inc.(KMCI)
Y eosu 1
2020
ii.
2017 6 3 10 15 Futong

Group Communication Technology Yangtze Optical Fiber Zhongtian Technology Fine Materials

1 6,000Nm3 1 4,000Nm3

2017

1 5,000
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2017 5
Y angkuan Group 3 (ASU) 1 ASU
3,200 / 3 ASU
2019
b.
2017 Seppic &
Serdex
Seppic 9
1 Oxymaster Oxymaster
20 (
) Oxymaster 240 21,000 2016
900
French Center for Studies and Research for Intensification of Diabetes Treatment(
)
Diabeloop
Diabeloop
QoL
9
Chronic Care Connect™
1 (
)
9
( SSKK) SSKK 60
2,000 SSKK 150
2016 2,700 2
c.
12
1 2017
11 CoP23 (2017 28 )
2 €02 20% 2050
3,000 2.5
3 2
4 5
2017 12 7 ADP
( FCHJU )
Hype
100
d.
3 120 (EMTN) 10 6
1.116% 2017 6 7
2
e.
2017 7 Lincoln Electric Holdings Inc.( Lincoln Electric )

Lincoln Electric France SAS(
Air Liquide Welding

2016-2020 NEOS

Air Liquide Welding )

Lincoln Electric

Airgas &
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10 10 Airgas Refrigerants Hudson
Technologies Inc. 2017 6 12 1 4200
2016-2020 NEOS
115 5
2017 1
2017/2016 2017/2016
2016 2017
17,331 19,642 +13.3% +3.5%
474 335 -29.3% -28.1%
330 372 +12.8% +13.9%
18,135 20,349 +12.2% +2.9%
a.
2017 203 49 2016 12.2% 12
2.9%
-1.6% 1 27% )
(0.5% ) +1.5%
Q12017 Q22017 Q32017 Q42017
5,046 4,932 4,787 4,877
53 93 75 114
77 92 82 121
5,176 5,117 4,944 5,112
2017/2016 +38.5% +19.5% -0.3% -0.8%
2017/2016 * +1.5% +2.0% +3.5% +4 5%
2017/2016 +2.8% +2.7% +4.0% +4 4%
b.
2017 196 12
13.3%
-1.6% (+1.5%)
2017 3.5% (+4.2%)
(+2.8%)
2.6%
3.1% 4._3% 5.3%
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2017/2016 2017/2016
2016 2017
6,230 8,150 +30.8% +3.9%
6,593 6,776 +2.8% +1.3%
3,936 4,081 +3.7% +5.3%
572 635 +11.0% +10.3%
17,331 19,642 +13.3% +3.5%
2017/2016 2017/2016
2016 2017
5,037 5,336 +5.9% +1.7%
7,565 9,261 +22.4% +3.8%
3,111 3,401 +9.3% +5.0%
1,618 1,644 +1.6% +3.8%
n
L] ( )
( )
N-1
(N-1)x( N)- (N-1))
| ]
— 11
2016
( (
2017 20,349 2,664,702 19,642 2,572,120
2012;2016) +12.2% - +13.3% -
Refrigerant (19 2,488 19 2,488
(311) (40,725) (301) (39,416)
243 31,821 243 31,821
52 6,809 52 6,809
2017/2016
0 - 0 -
® +2.9% +3.5%
2017 3,364 440,516 3,587 469,718
2017;2016 +11.2% - +10.8% -
Refrigerant ® 786 ® 786
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(62) 8,119 (60) 7,857
2017/2016
0, - 0) -
® +7.5% +7.2%
-
2017 81 5000
30.8% 3.9%
2017
2017 8,150
17%
69%
10%
4%
n 2017 2.8% @. 7™ )
n 2017 4_.1% 6.1%
+1.7%
m 2017 6.6%
n 1.0%
67 7600 1.3% 1
2016 4
2017 6 776
31%
31%
35%
3%
u -3.4% 1
2016 4 2017
2
m 2017 3 3.3% (3.8% )
@. ™ )
( ) ( )
2017 0.2%

[ 3.8%
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2017 4,081 ( 53% )
(+10% )
12.2%
2017 4,081
37%
31%
5%
27%
m 2017 3 7-9 2 Air Separation Unit(ASU)
5.4%
[ ] 3.3% 4._7%
( ) 3 15%
2016
+1.5%
m 2017 5.8% 12.2%
2017
2017 10.3% 6 3,500
Yanbu 2
(ASV) 3
ii.
2017 3 3,500 2016
28.1% 3.0%
2016 2 7 3,000 70% (ASU)
iii.
2017 13.9% 3 7,200
3 5,000
2016 11.5% 51 4,200
13.4% 2017
15.4% 12.2% ( )
(13.1%)
( 6.7% )
17 7,800 ( 12.0% )
3 2,300 NEOS 3 (
) 3.1% 40%

(Smart Innovative Operations SIO)
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ooooooo
&
2016 5 2 1500 2017 1 7,000
4,000 1 9,000
)
2500
2019 3 2017
(OIR) 2017 33 6,400 +11.2% 2016
OIR 7.5%
( ) 16.5% 2016 40bp
2016 16.8% 70bp
a.
2017 3,587
37%
38%
22%
3%
& @ 2016 2017
17.3% 16.8%
20.0% 19.3%
18.5% 19.7%
& 19.9% 17.2%
18.7% 18.3%
(@
35 8,700 2016 10.8% 18.3%
2016 18.5% 60bp
(1.3% 0.6%
2017 2 9,700
13 6,500 26.8%
16.9% 2016 2016
+120bp
-160bp
+120bp
13 900 2016
19.6% 2016 40bp
+10bp 2017
8 400 10.2%
19.9% 140bp
1 900 2016 4.5%
18.5% -140bp 2016
2017 Y nabu
b.
2,300
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4,200 11.3% 2016 100bp
d.
2016 4.6% 2 4200
-3 4,400 NEOS
-4 Fort
McMurray E&C
+5,600
Airgas Refrigerant
-4 8,900 2016 21.4% 2017 -4 2,200
8.4% 2017 12
8.2% 3.2% 2016  (2-9%) 30bp
2017 12
( )
(5,400
)
2 700 ( 5 4000 ) 2017 5 8,600
2017 12 22 ( )
35% 21%
8
8.2%
7 9,300 2018 5,000 7,000
29.4%
500 (2016 700 )
11.2% 9,200
-3,700 7 2017
2017 ( ) 22 19.3%
( ) 20 2,900 10.0%
2018
1 5.16 2016 11.2% 2016 10 1
( ) 1
4.76 +2.6% 1
29 10 29 12 31 1
426,409,142
@
2016 397,747,479
2017 426,409,142
() 1 2017 10 4 2016
2016 12 31 388,875,761
462,734
(1,100,000)
39,814,353
344,702
2017 12 31 428,397,550 |
2018 5 16 2017 3 1 2.65
2017 10 4 +12_4%
11 6,200 53% 57%

2018 5 28 2018 5 30
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2017
2016 2017
3,523 4,133
331 188
(158) (67)
3,696 4,254
(1,019) (1,099)
©) (13,609) (1,850)
3,361 70
4 (158)
(563) 780
(8,129) 1,997
(15,368) (13,371)
90% 80%
@)
2016 17.3% 41 3,300
20.3%
42 5,400 2016 15.1%
20.9%
2017 (WCR) -1 8,800
WCR
WCR 6.4% 2016
7.2%
2017 23 2,700
a.
@
2011 1,755 103 1,858
2012 2,008 890 2,898
2013 2,156 401 2,557
2014 1,902 273 2,175
2015 2,028 395 2,423
2016 2,259 12,180 14,439
2017 2,183 144 2,327
@)
(4 7,700 )
18 5,000
b.
2017 21 8,300 2016 3.4%
10.7% 19 3,100
C.
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2016 566 737 599 155 2,057
2017 578 690 509 154 1,931

1 4,400 400

2017 12 31 133 7,100 2017
2016 19 9,700
-7 8,000 ( ) 2017 12 80%
2016 90%
ROCE
(ROCE)  8.2% 2016 40bp 2017
ROCE 7.7% 2016 ROCE(6.9%)

+80bp 2021 /2022 ROCE 10% NEOS
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30 CAGR

n 6.0%
n 6.9%
n 8.1%
ml EPS a 7.5%
ml a b 8.6%

a 2007 1 2 2016 10

0.974
b 2018 5 16
100
a
2
15
4

b. NEOS

2015 ALMA™

2016 7 6
2016 2020
NEOS
3
2016 2020 NEOS 2017 CAGR 2%
+6% +8% (CAGR) 2017 3 3
5 6 10% ROCE(ROCE)
NEOS
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NEOS
CSP(Corporate Sustainability Program)
NEOS
2017 2 9,200 5
OECD
OECD 3,800
Innovation and Development Division (1DD)
( C02 )
(iLab LaFactory ALIZENT )
2017
WBU
WBU 2017
ALIAD
3
Digital Fabs
80
2017 Paris-Saclay
Paris-Saclay
350
50%
2017 9
2019
2017 300
3,335
1
11,000 1,000

2017
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2014
2003
(TCL) TCL
3,000
2017 3 24 52 (
)
#INVENT
2
2017 #INVENT 20 1997
2,500
2017
— 34% 25% 30% 11%
2017 99
C.
60% 2017
85 101
Ecole Centrale Paris Mines Paris Tech Paris Sud 3
2017 2016 Essential Molecules Challenge 3
Ecole Polytechnique Federale de Lausanne
Paris-Diderot (CNRS)
Freiberg Erlangen-
Nuremberg CEA CNRS
DoE(Department of Energy) 6
CELDI 2017
2016 SRTC( )
250
co2
12,000

500
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100
ALIAD ALIAD
2013 30 3
8,000
2017 ALIAD loT Toulouse
Ubleam
Dietsensor 15
Investisseurs & Parteneares
Libheros
Combagroup
Diabeloooup
ENS Urban ALIAD
6
( i-Lab o)
Operations
Zellros
loT
ALIZENT Sigfox
2017 Techstars
Hello Tomorrow and its Challenge
CES Viva Technology
2017 11 40
3
d.
2017 60%
OECD
n Cco2
| |
n -NGV
2017 30%
C02
| |
u >
| |
| |
2017
e. 2017
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e- Chronic Care Connect™
1 ( )
2017
CERITD
Diabeloop
Thies
Thiers
140 Access Oxygen
iLab BoP(
)
2010 (3D)
100
enScribe™
(GWP) enScribe™
enScribeTM
EXELTOP™
EXELTOP™ 2
/
Ox
HeatOx™
10%
50% 50% CO02
2017 1 Lyon
22
3D IT
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2017
6400
2 kg
Al-Futtaim Motors
Cham Limburg Mulheim Bad Rappenau
Wolfsburg Koblenz Hirschberg 7 2
Orly 2
75 STEP 2018
Roissy Charles de Gaulle 2 13 1 7
100
40
500km 5
2017 ( ) 28
14 2017
2017 11
2050 €02 20% 2 5,000
3,000
(Multi-Energy Stations)
B ENN Clean Energy UK 02
3
60 NGV( )
Skagerak Naturgass SA
4 NGV
2030
Carrefour Servon Crepy-en-Valois 2
NGV NGV
Carrefour NGV 2017
200
NGV co2
90% 50%
2017 8
2,000
80
500 NGV NGV
h. @
2017 12
3,800

41 1,100
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1,800
900
85
101
100
(a) OECD
i.
2008 224
2009 218
2010 235
2011 252
2012 257
2013 265
2014 278
2015 282
2016 288
2017 292
2013 2014 2015 2016 2017
3,288 3,369 3,200 3,363 3,335
321 287 271 296 318
u
u
i
]
1.5
] 1.5
]
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ROCE
(OIR/ )
ii.
| |
12
12 12
| |
- 12 24
36
| |
iii.
3
RIC
ERC
CIG
RIC
10D
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| |
| |
| |
| |
| |
| |
| |
| |
RIC
b.

2017 12 31 12 21 2016 100

2017

12 40% 2017

30
50 100

C.

( 10 )

2012 2.0 0.9 2.9

2013 2.2 0.5 2.7

2014 1.9 0.2 2.1

2015 1.9 0.5 2.4

2016 2.0 12.2 14.2

2017 2.4 0.2 2.6

2017 2016 22 26

90% 2016 /
30% 15%
40%
2017 180 2016
21 2016

d.

2017 12 19

10 ( 8 )
2017 9000
2018 2017 2018

7,000
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12
ii
iii @
10
iv.
(a 2017 Reference Document 254 141
Standard & Poor’ s Moody’ s
A
2016 2016 24 Standard &
Poor’ s A+ A-
Moody’ s Moody’ s
A3 Standard & Poor’ s A-
Standard & Poor’ s A2 Moody’ s P2 Standard & Poor’ s 2017
Moody’ s 2017 19
2017
|
|
|
|
m L"Air Liquide S.A. Air Liquide Finance
a.
30
20
USCP
EMTN 120
2017 79
EMTN
2017 EMTN 600
2017 12 31 90% 133
2017 12 21 11 5,000 (10
)
2017 12 31
18 2016 12 31 2020 11
13
2017 12 31 2018 2016 12 31 20 25

2018
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i. 2017 12 31
2016 2017
25% 31%
Us 59% 52%
4% 3%
5% 5%
% 9%
100% 100%
2017
2017 12 31
b.
Air Liquide Finance 2017 12 31
Air Liquide Finance
Air Liquide
Finance 2017 Air Liquide Finance
2017 12 31 Air Liquide Finance 156 49
25
220
Air Liquide Finance
0TC EMIR 0TC
EU
2012 Air Liquide Finance
non-financial
counterparty NFC-
ESMA DTCC
2010 DTCC
C.
2017 12 31 6.2 2016 12 31
17%
2018 1,617.0 701.8 100.0 85.8
2019 1,160.1 166.6
2020 1,225.2 131.4
2021 1,335.2 97.3
2022 1,519.1 85.3
2023 928.0 85.7
2024 1,405.8 73.5

42/181



EDINETOOOO
OO00ooo0ooooobo0 > 00000000bo00o0bDO0oOdnoo(es92s)

OOoOo0oOoOoo
2025 493.6 61.0
2026 1.171.9 15.6
2027 665.8 7.4
2028 992.1
2028 815.7
2017 200
2017
20
2017 26
21
2017
@ 2018

(2)2017 2017

43/181



EDINETOOOO
OO00ooo0ooooobo0 > 00000000bo00o0bDO0oOdnoo(es92s)
oOoOooodn

25

IMS
IMS
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E&C

200

10% 50 24%

10

Linde Praxair
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80

15 20
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10



s S&P
Moody's A3

C.

i.

| |

| |

ii

Euribor Libor
10 20
iii
Standard & Poor’
2016

iv.
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IT

A+ A-
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12

85%

15%

47/181



EDINETOOOO
OO00ooo0ooooobo0 > 00000000bo00o0bDO0oOdnoo(es92s)
oOoOooodn

12 18

500

2015
23.5

2017 12 31 73

2017 12 31
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80 200
2017 12 31
2017 1 1 2017 12 31
100.9 103.7
168.5 172.0
269.4 275.7
(216.9) (232.4)
2017 1 1 2017 12 31
44.1 45.9
36.3 36.8
16.7 17.6
22.6 41.7
119.7 142.0
(69.6) (79.1)
75
333
45
18
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55
53
90%

64

SEPPIC Schilke

2017
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2017 12 31
. 428,397,550 )
2
@ 2017 26 3,000
Q@ 2,356,186,525 5.5
2017 12 31
5.5 428,397,550
12 31
2013.2.13 479,125 312,340,883 2,635,188 | 1,717,874,857
2013.5.7 296,203 312,637,086 1,629,117 | 1,719,503,973
2013.5.7 (1,000,000) 311,637,086 | (5,500,000) | 1,714,003,973
2013.12.6 307,501 311,944,587 1,601,256 | 1,715,695,229
2013.12.6 749,272 312,693,859 4,120,996 | 1,719,816,225
2014.2.17 193,376 312,887,235 1,063,568 | 1,720,879,793
2014.5.7 (1,000,000) 311,887,235 | (5,500,000) | 1,715,379,793
2014.5.27 456,035 312,343,270 2,508,193 | 1,717,887,985
10
2014.5.27 31,234,327 343,577,597 | 171,788,799 | 1,889,676,784
100
2014.5.27 861,485 344,439,082 4,738,168 | 1,894,414,951
2015.2.16 540,370 344,979,452 2,972,035 | 1,897,386,986
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2015.5.6 415,163 345,394,615 2,283,397 1,899,670,383
2015.5.6 (1,500,000) 343,894,615 (8,250,000) 1,891,420,383
2016.2.15 327,988 344,222,603 1,803,934 1,893,224,317
2016.5.10 999,143 345,221,746 5,495,287 1,898,719,603
2016.7 29 354,628 345,576,374 1,950,454 1,900,670,057
2016.9.12 41,303 345,617,677 227,167 1,900,897,224
2016.10.11 43,202,209 388,819,886 237,612,150 2,138,509,373 8 1
2017.2.14 78,644 388,898,530 432,542 2,138,941,915
2017.5.3 (1,100,000) 387,798,530 (6,050,000) 2,132,891,915
2017.9.26 439,965 388,238,495 2,419,808 2,135,311,723
10
2017.9.26 38,823,849 427,062,344 213,531,170 2,348,842,892 1
100
2017.9.26 990,504 428,052,848 5,447,772 2,354,290, 664
2017 26 12 31 344,702
428,397,550 2,356,186,525
2017 12 31
32
19
49
0
100
2017 12 31 BlackRock 5.04
2017 12 31
55 East 52nd Street, New
BlackRock York, 10055, United - 5.04
States
- 5.04
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50%
a
@
2.55 311,137,288 793,400,084
2013 2014.5.21 0.25 86.153.707 21,538,427
2.55 342,796,607 874,131,348
2014 2015.5.20 0.25 95.636.122 23,909,031
2.60 344,337,019 895,276,249
2015 2016.5.25 0.26 97.352.920 25.311.759
2.60 386,747,297 1,005,542,972
2016 2017.5.17 0.26 100,099, 466 26.025.861
2017 2.65 428,397,550 1,135,253,508
3) 2018.5.30 0.26 117,152,854 30,459,742
a
@
(3) 2017 2017 12 31
a
2013 2014 2015 2016 2017
93.28 100.91 120.44 106.05 111.45
79.17 82.26 9491, 86.40) 90.41
a
2017 7 2017 12 a
2017 2017 2017 2017 2017 2017
7 8 9 10 11 12
100.59 96.59 102.59 109.8 111.6 109.35
9405 91.64 92.55 102.55 104.15 103.05
a
41.7

53/181



EDINETOOOO
OO00ooo0ooooobo0 > 00000000bo00o0bDO0oOdnoo(es92s)

ooooooo
2017 12 31

1981
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CEO
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)
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Archer Daniels Midland
2015 12
2013 12
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1983
(Sian Herbert-
Jones) 1995
913
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2001 CFO
2011
1982
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Peugeot 1988
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Etablissements Peugeot 2,011
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2005
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CEO
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1,100
2016
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2016 12 31
2014
1995
Annette 1999
Winkler
1959 CEO
2006
&
619
2010
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2008
2014
Philippe
Dubrulle 2017 5
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1986 BP
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1996 Sogea
CEO
Xavier 1998 CEO
Huillard 1998
8,467
1954 2010
CEO
2017 (
)
12 - -
2015
2017
2016 12
2018 16
2017 12 31 12 11
45%
2018
12
AFEP/MEDEF
2016 11
http://www.af ep.com/contenu/focus/code-de-gouvernementd-entrepri se-des-soci etes-cotees
2018 2017 11 22 AMF
2017 10 HAUT Comite
de Goubernement d"enterprise - HCGE( )
L.225-37-4 8°
10 12
12
2014
AFEP/MEDEF
2018 AG( )
2017
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2017
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| 2011 27

2013 6 14

2017

(D
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2017
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AFEP/MEDEF 2010 5 5
2016
2017
2017 2018
2017 2018 5 16
2018 5 16 (i) 2017
Sapin 2 Say on Pay ex post (ii) 2018

Say on Pay ex ante

2017 7 1 3
2017 5 3 4
2017 5 3
2017 5 3
2018 5 16 2018 5 16
4
2017
2014 5 7 100
2017 5
2018 5 16 115
2017
4 2017 5
a.
2017 12 31 4
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2017
Ernst&Young | PricewaterhouseCoopers PwC
7,420 | 88.6% 4,963 87.6% 429 | 70.4% | 12,812 | 87.5%
612 623 - 1,235
6,808 4,340 429 11,577
1,584 143 - 1,727
283 3.4% 154 2.7% 89 | 14.6% 526 3.6%
7,703 | 92.0% 5,117 90.3% 518 | 85.0% | 13,338 | 91.1%
(CSR) 211 2.5% 7 0.1% 1 0.2% 219 1.5%
( ) - 0.0% - 0.0% 26 | 4.3% 26 0.2%
456 5.5% 541 9.6% 64 | 10.5% | 1,061 7.2%
667 | 8.0% 548 9.7% 91 | 15.0% | 1,306 | 8.9%
8,370 | 100% 5,665 100% 609 | 100% | 14,644 | 100%
2016
Ernst&Young PwC PwC
8,651 | 84.1% | 4,558 | 84.2% 585 56.2% | 13,794 | 82.4%
620 617 1,237
8,031 3,941 585 12,557
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3,073 125 3,198
510 5.0% 204 3.8% 68 6.5% 782 4.7%
159 162 321

9,161 | 89.1% | 4,762 | 88.0% 653 62.7% | 14,576 | 87.1%

(CSR) 189 1.8% 6 0.1% 6 0.6% 201 1.2%

( ) 16 0.2% 73 1.3% 27 2.6% 116 0.7%

919 8.9% 571 10.6% 355 34.1% 1,845 11.0%

1,124 | 10.9% 650 12.0% 388 37.3% 2,162 12.9%

10,285 | 100% 5,412 100% | 1,041 | 100% 16,738 100%

CSR
2016
42.2 95
5
2017 1,234 5.03
2017 1.08
1 4,771
2017 83 51
49%
23%
1986 2016 3
16,984 74 32.2
999,143
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38 59 131
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32 12
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2017 4 3 UFJ
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12 31
2016 2017
() | 18,134.8 |2,154,052 | 20,349.3 | 2,664,741
(6) 173.9 20,656 221.5 29,005
6) | (6.692.8) | (794,971) | (7,720.8) |(1,011,039)
6) | (3.659.4) | (434,664) | (4,138.3) | (541,910)
6) | (3.345.3) | (397,355) | (3,570.0) | (467,492)
4,611.2 | 547,718 | 5,141.7 673,306
®6) | .587.3) | (188,539) | (1.777.9) | (232.816)
3,023.9 359,179 | 3,363.8 440,490
@ 451.0 53,570 219.8 28,783
@ (415.4) (49,341) | (563.3) (73,764)
3,059.5 363,407 | 3,020.3 395,508
®) (389.1) 46,217) | (421.9) (55,248)
©)) 17.6 2,001 32.5 4,256
) (31.6) (3,753) (100.0) (13,095)
©) (747.4) (88,776) | (207.3) (27,146)
(16) 6.6 784 5.2 681
1,915.6 227,535 | 2,328.8 304,956
®) 11.1 1,318 (37.2) (4,871)
1,926.7 228,853 | 2,291.6 300,085
82.7 9,823 92.0 12,047
1,844.0 219,030 | 2,199.6 288,038
(10) 4.64 607 5.16 676
(10) 4.62 606 5.14 673
1
4.61 603 5.25 687
4.60 602 5.22 684
1 ©)
0.03 4 (0.09) 12)
(€))
0.02 4 (0.08) (10)
12 31
2016 2017
1,926.7 228,853 2,291.6 300,085
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(186.8) (22,188) (71.4) (9,350)

391.7 46,526 (1,379.5) | (180,646)

204.9 24,338 (1,450.9) | (189,995)
(129.9) (15,430) (89.0) (11,655)
(129.9) (15,430) (89.0) (11,655)

75.0 8,909 (1,539.9) | (201,650)
2,001.7 237,762 751.7 98,435

89.3 10,607 62.8 8,224
1,912.4 227,155 688.9 90,211
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12 31
2016 12 31 2017 12 31
12)| 13,889.5 1,649,795 12,840.4 1,681,450
(13) 1,887.4 224,185 1,611.1 210,974
@4)| 20,115.7 2,389,343 18,525.9 2,425,967
35,892.6 4,263,323 | 32,077.4 | 4,318,301
(15) 584.0 69,368 541.6 70,923
(16) 134.2 15,940 128.2 16,788
@an 181.9 21,606 258.4 33,837
@n
60.1 7,139 130.5 17,089
960.2 114,053 1,058.7 138,637
36,852.8 4,377,376 | 34,036.1 | 4,457,027
(18) 1,323.1 157,158 1,333.7 174,648
(19 3,115.0 370,000 2,900.0 379,755
1) 697.5 82,849 863.5 113,075
277.4 32,950 199.5 26,125
@7
53.2 6,319 38.4 5,028
@2 1,523.0 180,902 1,656.1 216,866
6,989.2 830,177 6,991.2 915,498
®) 275.8 32,760 -
44,117.8 5,240,312 | 41,027.3 | 5,372,525
2016 12 31 2017 12 31
2,138.8 254,047 2,356.2 308,544
3,103.3 368,610 2,821.3 369,449
9,767.4 1,160,172 9,077.3 1,188,672
(111.7) (13,268) (136.5) (17,875)
1,844.0 219,030 2,199.6 288,038
16,741.8 | 1,988,501 | 16,317.9 | 2,136,829
383.2 45,516 400.5 52,445
@ (23 | 17,125.0 2,034,108 16,718.4 2,189,274
(24,25)
2,592.4 307,925 2,593.3 339,593
an 2,378.2 282,483 1,807.7 236,718
(26) 14,890.1 1,768,646 12,522.4 1,639,808
(28) 270.6 32,142 238.5 31,232
@7
233.7 27,759 2.3 301
20,365.0 | 2,418,955 | 17,164.2 | 2,247,652

79/181

oOoOooodn



EDINETOOOO

OO00ooo0ooooobo0 > 00000000bo00o0bDO0oOdnoo(es92s)

(24,25)
279.5 33,199 332.7 43,567
(29) 2,485.9 295,275 2,446.4 320,356
(28) 1,473.3 174,999 1,623.9 212,650
144.3 17,140 194.2 25,430
(26) 2,001.0 237,679 2,504.6 327,977
@n
63.0 7,483 42.9 5,618
6,447.0 765,775 7,144.7 935,598
®) 180.8 21,475 - -
44,117.8 5,240,312 | 41,027.3 5,372,525
@
12 31
2016 2017
1,844.0 219,030 2,199.6 288,038
82.7 9,823 92.0 12,047
1,599.5 189,989 1,782.9 233,471
105.2 12,496 (350-4) (45,885)
@ ’ ’
90.3 10,726 298.9 39,141
(16) 0.8 95 0.2) (26)
(290.4) (34,494) 4.5 589
91.1 10,821 105.7 13,841
3,523.2 418,486 4,133.0 541,216
(20) 331.0 39,316 188.3 24,658
(157.7) (18,732) (67.3) (8,813)
3,696.5 439,070 4,254.0 557,061
(13,14)
(2,258.6) | (268,277) (2,182.5) (285,798)
(12,165.3) | (1,444,994) (140.4) (18,385)
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828.3 98,385 472.9 61,926
1.3 154 4.3 563
(13,594.3) | (1,614,731) | (1,845.7) (241,694)
() - -
- (947.4) (112,532) (1,031.2) (135,036)
(71.6) (8,505) (67.6) (8,852)
3,361.1 70.0
) © 399,231 9,167
(b) 3.8 451 (158.4) (20,742)
© 8,152.0 968,295 (1,085.4) (142,133)
14.4) (1,710) 4.4) (576)
10,483.5 | 1,245,230 (2,277.0) (298,173)
(30.6) (3,635) (46.1) (6,037)
555.1 65,935 85.2 11,157
875.4 103,980 1,430.5 187,324
1,430.5 169,915 1,515.7 198,481
@
®
©
2016 2017
( ) ( )
(22) | 1,523.0 | 180,902 | 1,656.1 | 216,866

(92.5) | (10,987)

(140.4) | (18,385)

1,430.5 169,915

1,515.7 198,481
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2017 1 1 12 31
2017 1 1
2,138.8 | 3.103.3 |11,515.5| (126.4) | 222.3 | (111.7) [16,741.8| 383.2 |17,125.0
2,199.6 2,199.6 | 92.0 | 2,291.6
8.9) | 1.4 |@,350.4) (1,510.7)] (29.2) [(1,539.9)
@ 2,110.7 | (71.4) |(1,350.4) 688.9 | 62.8 | 751.7
4.5 46.2 50.7 | 18.9 | 69.6
219.0 | (219.0)
(1) (1,031.3) (1,031.3)| (67.6) [(1,098.9)
@ 6.1) | (109.2) 115.3
@
(158.1) | (158.1) (158.1)
25.0 9.4 | 34.4 34.4
(10.1) 10.1) | 3.3 | (6.8
(7.0) 8.6 1.6 || 15
2017 12
31
2,356.2 | 2,821.3 (136.5)
® © |12,602.8| (197.8) |(1,128.1)| @ |16,317.9| 400.5 | 16,718.4
@
(b 2017 12 31 5.50 428,397,550
2017 10 4 2014 12 31 2017 9 29
10 1 100 1 39,814,353
5.50 462,734
5.50 344,702
2017 5 3 1,100,000
©

-219.0

82/181



EDINETOOOO
OO00ooo0ooooobo0 > 00000000bo00o0bDO0oOdnoo(es92s)

ooooodo
-109.2
46.2
(d) 2017 12 31 1,665,698 S.A. 1,117,907
1,504,750 ( )
1,936 ( )
153,488
116,884
1,100,000
2016 1 1 12 31
2016 1 1
1,892.9 15.6 10,720.1| 60.4 (162.3) | (121.0) |12,405.7 | 365.1 |12,770.8
— — 1,844.0 — — — 1,844.0 | 82.7 | 1,926.7
— — (129.4) | (186.8) | 384.6 — 68.4 6.6 75.0
@ — — 1,714.6 | (186.8) | 384.6 — 1,912.4 | 89.3 | 2,001.7
245.9 3,087.2 — — — — 3,333.1| 7.0 | 3,340.1
— — (947.9) — — — (947.9) | (71.6) [(1,019.5)
— 0.5 (0.5) — — — — — —
— — — — — 3.5 3.5 — 3.5
— — 26.5 — 5.8 32.3 — 32.3
— — (19.6) — — — (19.6) | (7-3) | (26.9)
— — 22.3 — — — 22.3 0.7 23.0
2016 12 31
2,138.8 | 3,103.3 |11,515.5| (126.4) | 222.3 | (111.7) |16,741.8| 383.2 |17,125.0

@
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2002 19 1606/2002
2017 12 31 2017 12 31 IFRS
( ) 1ASB

https://ec.europa.eu/info/law/international-accounting-standards-regulation-ec-no-
1606-2002/amending-and-supplementary-acts/acts-adopted-basis-regulatory-procedure-scrutiny-

rps__en
2017 12 31 1ASB
2018 2 14 2018 5
3
1.2017
IAS 12 (2016 1 19 )
IAS 7 2016 1 29
2. 2017
2017 12 31 2017 12 31
2017 1 1
IFRS 15 IFRS 15 2015 9 11 2018 1 1
2016 4 12 IFRS 15 IFRS 15
2014 5 28
2017 IFRS 15
&
15
( )
IFRS 16

IFRS 16
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IFRS 16
&
&
m 2014 7 24 IFRS 9 2018 1 1
2017 12 31 IAS 39
m 2016 1 13 IFRS 16 2019 1 1
IFRS 15
IFRS 16
2016 9 12 IFRS 4 IFRS 9 IFRS 4

2017 12 31 1ASB
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IFRS 2 2016 6 20
2014-2016 IFRS 2016 12 8
IFRIC 22 2016 12 8
IFRIC 23 (2017 6 7 )
2017 10 12 IFRS 9
2017 10 12 IAS 28
2017 12 12 IFRS2015-2017

1AS 40 2016 12 8
IFRS 17 (2017 5 18 )

5.e
11.b 25.3
5.F 12.2
3.b
IAS 32/39
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@
2017 12 31
176.4 2016 145
109.5 66.9
24
25.1
1995 12 31 1996 1 1 45 20
12
12 12
2017 2014 1 20
50
IAS 19
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2
Lurgi( ) 65
65
10
65
2004 2016
2004
2004 2017 1 1
( )
1,000
25.2
201 12 31
2017
A.
(1,541.3) (160.2) (22.4) (43.6) (1,767.5)
/ 3.2) 1.0 (5.5) @.7
(49.3) 10.7) 1.8 (1.3) (59.5)
107.2 6.0 1.8 2.8 117.8
(42.8) Q.7 1.1 44.4)
24.2 0.6 0.1 0.8 25.7
(1,505.2) (166.0) (24.2) (40.2) (1,735.6)
B. 2017
31.5 9.0 1.9 0.5 42 .9
20.1 2.1 0.3 0.9 23.4
(0.2) (0.3) (3.5) @.0) @
(0.5) (0.5)
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RN
@.1) ©.1) ©.1) .3 @
49.3 10.7 1.9 1.3 59.5
c. 2017
2,744.0 160.6 22.5 43.7 2,970.8
/ 3.5 (1.0) 5.5 8.0
31.5 9.0 1.9 0.5 42.9
46.5 2.0 0.4 0.8 49.7
2.3 2.3
©.1) 0.2) (3.5) ©.1) 3.9 @
(25.8) (0.1) ©1 | @6.0®@
(163.0) (6.0) (1.9) (2.6) (173.5)
120.0 2.7 (0.5) 1.1 121.1
(134.9) 0.7) (0.1) (0.8) (136.5)
2,624.0 166.3 24.3 40.3 2,854.9
D. 2017
1,202.7 0.4 0.1 0.1 1,203.3
/ 0.3 0.3
113.8 113.8
89.1 5.9 1.9 2.8 99.7
2.3 2.3
(144.7) (5.9) (1.9) 2.8) (155.3)
(23.7) (23.7)
(110.7) (0.1) (110.8)
1,129.1 0.3 0.1 0.1 1,129.6
E. 2017
(2,624.0) (166.3) (24.3) (40.3) (2,854.9)
1,129.1 0.3 0.1 0.1 1,129.6
(10.3) (10.3)
(1,505.2) (166.0) (24.2) (40.2) (1,735.6)
F.
1,246.6 34.6 6.7 1,287.9
/ (56.3) (56.3)
120.0 2.7 1.1 121.6
(87.5) (87.5)
10.3 10.3
(58.3) (0.6) 0.6 (58.3)
®) 1,174.8 36.7 6.2 1,217.7
@
®) 2017 12 31 890, 1
2016 12 31

123/181




EDINETOOOO
OO00ooo0ooooobo0 > 00000000bo00o0bDO0oOdnoo(es92s)

OOoOodOo0n
2016
A.
(1,502.8) (171.4) (22.9) (46.4) (1,743.5)
/ 33.5 10.2 0.7 0.1 445
(15.0) (10.8) (1.8) (27.6)
110.7 6.4 1.6 2.9 121.6
(158.2) 4.5 0.9 (152.8)
(9.5) 0.9 1.1) ©.7)
(1,541.3) (160.2) (22.4) (43.6) (1,767.5)
B. 2016
26.4 8.4 1.6 0.8 37.2
21.6 2.4 0.3 1.2 25.5
(4.2) (2.0) 6.2) @
(0.1) 0.1)
(28.8) (28.8) @
15.0 10.8 1.8 27.6
C. 2016
2,698.8 173.5 23.0 46.5 2,941.8
/ (64.2) (11.4) 0.7) 0.1) (76.4)
26.4 8.4 1.6 0.8 37.2
49.7 2.4 0.3 1.2 53.6
2.5 2.5
4.2) (2.0) 6.2 @
(28.8) (28.8) @
(167.9) (6.5) (1.6) (2.9) (178.9)
199.8 (4.8) 0.1) 0.9) 194.0
31.9 (1.0) 1.1 32.0
2,744.0 160.6 22.5 43.7 2,970.8
D. 2016
1,196.0 2.1 0.1 0.1 1,198.3
/ (30.7) 1.2) (31.9)
69.7 0.3) 69.4
93.6 6.3 1.5 2.9 104.3
2.5 2.5
(150.8) (6.4) (1.5) (2.9) (161.6)
22.4 (0.1) 22.3
1,202.7 0.4 0.1 0.1 1,203.3
E. 2016
(2,744.0) (160.6) (22.5) (43.7) (2,970.8)
1,202.7 0.4 0.1 0.1 1,203.3
(1,541.3) (160.2) (22.4) (43.6) (1,767.5)
F.
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1,032.7 39.3 7.2 1,079.2
/ 33.9 33.9
203.0 (4.0) 0.9) 198.1
(41.6) 0.3 (41.3)
18.6 (1.0) 0.4 18.0
®) 1,246.6 34.6 6.7 1,287.9
@
(b) 2016 12 31 859
2017 12 31
2017 BS
(1,875) 359 (1,526) 10
(902) 712 (190) -
(78) 58 (20) -
(2,855) 1,129 (1,736) 10
2016 12 31
2016 BS
(1,922) 373 (1,549)
(958) 767 (191)
(91) 63 (28)
(2,971) 1,203 (1,768)
25.3
2016 2017
1.6% 1.6%
3.8% 3.5%
0.4% 0.4%
0.7% 0.6%
4.1% 3.6%
2.6% 2.5%
2017 @ 2016
3.0% 1.6% (140)
4.8% 3.8% (100)
3.0% 0.4% (265)
3.5% 0.7% (285)
6.0% 4.1% (190)
5.4% 2.6% (285)
@
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2016 @) 2015
3.0% 2.0% (100)
4.9% 4.0% (85)
3.0% 0.8% (215)
3.5% 0.8% (270)
6.2% 4.3% (195)
5. 4% 3.7% (170)
@
25.4
( 2016 2017
8 (6)
(206) (115)
41 88
2017
4.1 29.6 25.5
21.8 79.3 57.5
0.4 4.9 4.5
26.3 113.8 87.5
2016
5.0 21.2 16.2
22.4 50.3 27.9
0.7 2.1) (2.8)
28.1 69.4 41.3
25.5
0.25
2017/12/31 2017/12/31
65 3.5%
30 3.3%
1 1.7%
96 3.4%
2016/12/31 2016/12/31

126/181

oOoOooodn



EDINETOOOO
OO00ooo0ooooobo0 > 00000000bo00o0bDO0oOdnoo(es92s)

OoOoOoOoOodno
/ 65 3.3%
33 3.5%
2 2.2%
100 3.4%
0.25
2017/12/31 2017/12/31
/ (62) -3.3%
(29) -3.2%
(€D -1.6%
92) -3.2%
2016/12/31 2016/12/31
/ (63) -3.2%
(32) -3.4Y%
(@) -2.1%
©n -3.3%

2017

109 30.3% 147 41.0% 72 20.1% 8 2.2% 23 6.4% 359 100.0%

214 30.1% 413 58.0% 27 3.8% 3 0.4% 55 7. 7% 712 100.0%
23 39.7% 30 51.7% 1 1.7% 1 1.7% 3 5.2% 58 100.0%
346 590 100 12 81 1,129
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2016
/ 137 36.6% 128 34 .5% 80 21.4% 10 2.7% 18 4_8% 373 100.0%
235 30.7% 440 57.3% 27 3.5% 3 0.4% 62 8.1% 767 100.0%
22 34.9% 36 57.1% 5 8.0% 63 100.0%
394 604 107 13 85 1,203
26
27
2016 12 31 2017 12 31
( )
(14,890.1) (12,522.4)
(2,001.0) (2,504.6)
(16,891.1) (15,027.0)
1,523.0 1,656.1
«C ) (15,368.1) (13,370.9)
2016 2017
( )
(7,238.7) (15,368.1)
3,696.5 4,254.0
(13,594.3) (1,845.7)
2,331.5 (1,191.6)
« )
(7.566.3) 1,216.7
(563.1) 780.5
(8,129.4) 1,997.2
(15,368.1) (13,370.9)
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2016 2017
( )
13,750.2 845.7 14,595.9 11,712.2 1,617.0 [13,329.2
638.0 638.0 185.8 185.8
1,054.0 507.4 1,561.4 714.6 695.2 1,409.8
@) 10.9 7.8 18.7 9.3 6.6 15.9
75.0 2.1 77.1 86.3 86.3
@ | 14,890.1 2,001.0 16,891.1 12,522.4 2,504.6 [15,027.0
59.0 59.0 34.2 34.2
397.0 397.0 196.8 196.8
1,067.0 1,067.0 1,425.1 1,425.1
® 1,523.0 1,523.0 1,656.1 1,656.1
A (®)| 14,890.1 478.0 15,368.1 12,522.4 848.5 13,370.9
(@) 14.3
EMTN
2017 12 31 89 2017
133 600
2017
2017 12 31 2 2016 12 31 6
2016 12 31 31
19
2017
m 1.0% 2027 3 8 600
500
EMTN
m 2015 6 26 2 5,000 3 EURIBOR
+0.21% 2017 6 26
m 2007 7 18 5 (5.25% )
2017 7 18
m 2015 8 11 4 ( 3.092% 2020 8 1 ) 2017 12 21
2016 2017
@ ® @ @O
EMTN 6,865.1 6,970.7 (12.6) 6,958.1
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EMTN 5,823.5 4,899.7 (51.3) 4,848.4
EMTN 1,237.9 923.8 10.5 934.3
EMTN 669.4 583.7 4.7 588.4
14,595.9 13,377.9 48.7) 13,329.2
638.0 185.8 185.8
1,561.4 1,406.0 3.8 1,409.8
©) 18.7 15.9 15.9
77.1 86.3 86.3
16,891.1 15,071.9 (44.9) 15,027.0
(a
@
(c 14.3
26.1
2016 2017
14,890.1 14,898.8 12,522.4 12,4441
26.2
2017
2026
2019 2020 | 2021 | 2022 | 2023 | 2024 |2025
11,870.4[11,806.5 1,430.2 878.6 1,225.0[1,335.2[1,075.5| 928.0 [1,239.0[493.6(3,201.4
1,507.5 |1,522.7 186.8 281.5 443.6 166.8 4440
185.8 | 185.8 185.8
1,406.0 |1,409.8 695.2 163.0 128.8 | 96.0 | 84.7 | 85.2 | 73.0 |[60.8| 23.1
15.9 | 15.9 6.6 3.6 26 | 1.3 | 0.6 | 0.5 | 0.5 [0.2
@

130/181



EDINETOOOO
OO00ooo0ooooobo0 > 00000000bo00o0bDO0oOdnoo(es92s)

OO00000m.
86.3 | 86.3 [86.3
15,071.915,027.0[86.3[2,504.6 1,326.7 1,356.4[1,432.5[1,604.4[1,013.7[1,479.3(554.6/3, 668.5
a 14.3
2016
2018 2019 | 2020 | 2021 | 2022 | 2028 | 2024 | 202
12,735.6/12,688.6 577.2 1,414.1 959.2 [1,628.9|1,441.5]1,101.0[1,006.0[1,265.33, 20F
1,892.1(1,907.3 268.5 169.9 315.2 498.7 189.4 | 465.
639.1 | 638.0 638.0
1,551.7 |1,561.4 507.4 465.8 134.6 | 93.4 | 95.5 | 78.3 | 82.6 | 82.0 | 21.
18.7 | 18.7 7.8 4.9 23 | 16 | 0.8 | 0.5 | 0.8
@
771 | 771 50| 2.1
16,914.316,891.1[75.0[2,001.0 2,054.7 1,411.301,723.9[1,537.81,678.51,089.4/1,536.7(3, 782
@ 14.3
25.3

2,541.5

7,042.5 5,815.0
1,227.5
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45
2017
7,837.6 (1,073.7) | (2,541.5) | 4,222.4
5,815.0 (145.7) 1,227.5 6,896.8
226.7 (18.5) 161.3 369.5
375.8 (186.0) 418.6 608.4
771.9 (232.2) 734.1 1,273.8
15,027.0 (1,656.1) 13,370.9
2016
8,437.6 (1,075.9) | (3,487.1) | 3.,874.6
7,215.2 (121.3) 1,935.5 9,029.4
248.1 (3.6) 342.6 587.1
429.9 (92.9) 476.4 813.4
560.3 (229.3) 732.6 1,063.6
16,891.1 (1,523.0) 15,368.1
25.4
2016 2017
75% 80%
90% 97%
97% 100%
84% 87%
2017 12 31 87
750 ( 250
600
26.5
2016 2017
3,248.0 69.2 2.1% 4,303.5 85.8 2.0%
9,393.4 229.6 2.4% 8,221.5 233.9 2.8%
695.0 13.4 1.9% 505.1 9.0 1.8%
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851.9 45.3 5.3% 884.9 49.4 5.6%
1,214.1 83.9 6.9% 1,587.2 113.3 7.1%
) (52.3) (70.4)
15,402.4 389.1 2.9% 15,502.2 421.0 3-2%
@
2017 3.2
26.6
50 2
m Air Liquid Arabia( 2017 12 31 74.3
62.0 2017 12 31
m Air Liquide Arabia( ) 2017 12 31 547 .4
121.6 2017 12 31
2017 12 31
4.2
2017 12
31 2018 6
170
2017 12 31 5.5 2016 12 31 93.9
2016 335.6
2017 458.7
2015 12 350 2019 2
342.1
2017 12 31 2016 12 31 263.1
27
27.1
2
]
CEO

3 CFO
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2017

2017 6.2 2017 12 31
/ 2016 12 13 88 83

a)

18

60

3 12
ISDA
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73.1 0.36% 11.9 0.35% 8.6 0.39% 73.7 0.45%
16.2 0.08% 3.3 0.10% 1.3 0.06% 15.7 0.10%
10.4 0.05% 1.9 0.06% 1.0 0.05% 6.5 0.04%
6.2 0.03% 1.4 0.04% 0.6 0.03% 4.1 0.03%
2017 12 31 1
2017 12 31 1
2017 12 31 1
1 1
0.0 1.9 0.0 1.9)
2017 91
2017 87 2017 12 31
2017 12 31 12
2016 12 31 11
219
+ 2

2017 12 31 0.5

135/181



EDINETOOOO

OO00ooo0ooooobo0 > 00000000bo00o0bDO0oOdnoo(es92s)

oOoOooodn

2016

0.5 -0.5
0.0 60.6 0.0 (62.7)
2018 10
50 US Public Rule 144A
2019 9
2
c)
2 2017
2 10
10 50 24 80
170

IFRS 13

d)
26.6
2017 12 31 186
452 2016 1,280
2017 542
2017
2,105
( ) 2018 2019 2020 2021 2022 2023
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400.0 | 380.0 | 1,400.0 | 700.0 | 125.0 | 100.0 | 3,105.0
2017 3 17 2018 125 5
2
IFRS7
2016 12 31 2017 12 31
2017
2017 12 31
168.9 72.5 | s68.1 | 188.8 |3.236.2| 49.3 |1,581.7
(45.2) (191.9) | (567.5) | (515.0) |(3.234.0)| (147.1) |(1,581.7)
(119.2) | 0.6 | @26.2| 1.8 (97.8)
391.7 391.7
2,900.0 2,863.2 36.8
1,656.1 3.2 |1,652.9
3.2 |4,516.1 428.5
(12,522.4) | (211.1) (908.9) |(5,777.3)|(1,009.2)|(6,810.9)
(238.5) (238.5)
(2,446.4) (2,433.3) (13.1)
2.504.6) | (107.3) [(2,397.3)
(318.4) |(4,830.6)| (908.9) |(6,028.9)|(1,009.2)|(6,810.9)
2016
2016 o
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113.3 44.3 476.7 97.5 | 1,047.8 51.1 1,556.5
(296.7) (108.4) | (477.4) | (297.3) |(1,050.0) | (190.8) |(1,556.5)
®©4.1) | 0.7 | (@19.8) | (2.2 (139.7)
422 .4 422.4
3,115.0 3,082.8 32.2
1,523.0 32.7) | 1,555.7
(32.7) | 4,638.5 454.6
@ (14,890.1) | (248.8) (984.9) |(6,969.7) | (1,152.9) | (7,970.7)
(270.6) (270.6)
(2,485.9) (2,432.6) (53.3)
@ (2,001.0) | (12.3) |(1,896.7)
(261.1) | (4,329.3) | (984.9) | (7,293.6) | (1,152.9) | (7,970.7)
2017
12 2020 8 4 10
12
2017
2017 3 1
2017
1.4 83.7 71.1 484.4
(7.6) (81.2) (184.3) (486.3)
(6.2) 2.5 (113.2)
(28.7) (182.4)
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RN
Q.4 (327.5) (104.9) (2,069.8)
(31.1) (327.5) (287.3) (2,069.8)
1
2016
0.4 26.4 43.9 450.3
4.1) (38.7) (104.3) (438.7)
G.70 (12.3) (60.4) 11.6
(31.2) (217.6)
(2,216.1) (216.5)
(6.2) (861.8) (6.1) (1,034.9)
(37.4) (3,077.9) (223.7) (1,251.4)
e)
2016 2017
1 28.1 27.0
28.1 27.0
2 (183.4) 123.7
(183.4) 123.7
3 77.1 86.3
77.1 86.3
)
IAS 39
IAS 39
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2
2017
2018
2017 12 31
26.2
2017
IFRS
CFH | (0.2) 16.8 | 16.6 2.2 | (1.8 16.2 | 16.6
@
FVH 0.2 1.1 | 64.5 | 20.0 | 85.8 (0.9) | 54.5 | 3.9 | 2.7 25.6 | 85.8
®
0.1 0.1)
©
NIH | (0.3) 1.3 | 1.0 1.0 1.0
@
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FVH | (0.2) 0.2) 0.4 (0.6) 0.2)
©)
CFH | (23.1) 66.0 0.3 | 43.2 | 43.8 0.2 [ (0.8) | 43.2
G
NIH
@
CFH 0.6 0.6 | (1.0) | (0.4 2.0 0.6
@
(23.0) | 1.1 1305 | 38.4 | 147.0| 46.0 | (2.6) | 54.5 3.9 2.3 42.9 | 147.0
(@) CFH
(b) FVH
©
(d) NIH
2016
IFRS
CFH 2.5 23.5 | 26.0 | (4.0) [ (2.0) 32.0 | 26.0
@
FVH 0.5 1.6 | 14.6 | 24.7 | 41.4 ©.7) | 235.4) | 1.1 | 255.3 | 21.1 | 41.4
()
0.1 2.1 | 2.2 0, 0.3 | 2.2
©
NIH 14.6 0.5 0.7 | 15.8 | (27.3) 43.1 15.8
(©)]
FVH | (0.3) (0.3) 0.5 (0.8) (0.3)
O)
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CFH (35.5) 45.0 2.2 11.7 67.7 (63.9) 7.9 11.7
@
NIH
(C))
CFH 0.6 0.6 | (1.1 1.7 0.6
@
@7.5) | 1.6 60.1 | 53.2 | 97.4 35.3 (2.4) | (233.3) | 1.1 | 233.7 63.0 97.4
(a) CFH
(b) FVH
©
(d) NIH
(e) 1AS39
2017
1 1 5 5
EUR 4,214.8 4,214.8 468.8 1,096.2 2,649.8
usD 6,780.3 6,780.3 396.1 2,872.5 3,511.7
usD 54.8 5.5 49.3
JPY 517.8 517.8 18.5 388.2 111.1
2016
1 1 5 5
EUR 3,678.2 3,678.2 260.5 950.2 2,467.5
usD 8,189.4 8,189.4 3,613.3 4,576.1
usD 74.1 12.4 61.7
JPY 570.5 570.5 162.1 166.1 242.3
28
28.1
2016 2017
73.4 69.3
55.9 42.1
141.3 127.1
270.6 238.5
27.2
2016 2017
241.8 316.6
106.1 99.1
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867.7 979.5
257.7 228.7
1,473.3 1,623.9
123.8 2016
2016 12 31
29
2016 2017
2,241.4 2,155.0
244.5 291.4
2,485.9 2,446.4
30
30.1
30.2
2016 2017
15,889 14,156
2,589 2,857
962 -
6,052 7,303
25,492 24,316
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2017 25,699 2016 27,417

a 2017 11

2016 11 @ @

2029 L5 2017 6 14 48.72 166,564 48.72 -
2010 2018 6 27 66.47 300,123 60.28 225,016
2013 y 2021 10 13 69.66 321,117 63.18 266,962
2052 . 2022 9 26 85.30 284,562 77.36 236,221
2033 26 2023 9 25 90.06 347,077 81.68 291,986
2034 - 2024 9 21 94.45 341,000 85.66 253,267
2015 .

9 28 - - 52,461 50,127
2055 28 2025 9 27 102.24 193,400 92.73 165,326
2016 .

7 29 - - 47,200 42,126
2016 2026 11 28 93.00 70,260 84.34 73,307

11 29
2016 .

11 29 - - 80,846 84,688
2017 94.32
@ ) 2027 9 29 . . 25,471
2017 .

G 20 ) B, . . 98,510
@ (2014 2010 ) 2016 10 11
(b)2016 2017 2017
2017 23
2017 12 31 19,194 2016 12 31 -18,042
2017
31
2016 2017
947.2 727.3
1,348.0 1,178.0
228.1 253.6
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2,523.3 2,158.9
145.9 228.8
2,669.2 2,387.7
Exeltium S.A.S 13.7% 23.8
2010 3 24 Exeltium EDF Exeltium EDF
Exeltium
20 10
2017 12 31 1,545.7 2016 12 31 2085.6
Exeltium
26.6
2017 12 31 56.1
2017 12 31
2016 2017
292 271
626 574
430 333
1,348 1,178
32
2010 9 CADE
2004 197.6
2017 12 31 150.8
50.4 38.5
2014 5 CADE 2014 9 CADE
2015 11 CADE

33
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EU ETS ETS
3 2013 2020

3
C0o2
2017 12 31
34

2016 2017
0.90 0.89
0.14 0.13
0.68 0.68

( ) 8.33 7.91
2016 2017
0.95 0.83
0.14 0.13
0.70 0.66

( ) 8.10 7.41
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Air Liquide Austria GmbH AUT 100.00%
L*Air Liquide Belge S.A. BEL 100.00%
Air Liquide Industries Belgium S_A. BEL 100.00%
Air Liquide Large Industry S.A. BEL 100.00%
Air Liquide Medical S.A. BEL 100.00%
Air Liquide Bulgaria EOOD BGR 100.00%
Carbagas S.A. CHE 100.00%
Air Liquide CZ, s.r.o. CZE 100.00%
Air Liquide Deutschland GmbH DEU 100.00%
Air Liquide Electronics GmbH DEU 100.00%
Air Liquide Industriegase GmbH & Co. KG DEU 100.00%
Energieversorgungscenter Dresden- DEU 40.00%
Wilschdorf GmbH & Co. KG (&)
Schillke & Mayr GmbH DEU 100.00%
VitalAire GmbH DEU 100.00%
Zweite Energieversorgungscenter DEU 50.00%
Dresden-Wilschdorf GmbH & Co. KG
Air Liquide Danmark A/S DNK 100.00%
AL Air Liquide Espafa S.A. ESP 99.90%
Air Liquide Ibérica de Gases S.L.U. ESP 100.00%
Air Liquide Medicinal S.L.U. ESP 99.90%
Grupo Gasmedi S.L.U. ESP 100.00%
Air Liquide Finland Oy. FIN 100.00%
Air Liquide Eastern Europe S.A. FRA 100.00%
Air Liquide Electronics Materials S_A. FRA 100.00%
Air Liquide France Industrie S.A FRA 100.00%
Air Liquide Medical Systems S.A. FRA 100.00%
Air Liquide Réunion S.A. FRA 95.08%
Air Liquide Russie S.A. FRA 100.00%
Air Liquide Santé (International) S._A. FRA 100.00%
Air Liquide Santé France S.A. FRA 100.00%
Air Liquide Guyane Spatial S.A. FRA 98.65%
Air Liquide Ukraine S.A. FRA 100.00%
Cryo-Express S.A. FRA 96.27%
Lavéra Energies S.N.C. FRA JO 50.00%
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LVL Médical Groupe S.A. FRA 100.00%
Pharma Dom S.A. FRA 100.00%
Société des Gaz Industriels de la Guadeloupe S.A. FRA 95.88%
Société d' Exploitation de Produits FRA 99.98%
pour les Industries Chimiques S.A.
Société Guyanaise de L' Air Liquide S.A. FRA 97.04%
Société Martiniquaise de L' Air Liquide S.A. FRA 95.87%
VitalAire S.A. FRA 100.00%
Air Liquide Ltd GBR 100.00%
Air Liquide (Homecare) Ltd GBR 100.00%
Air Liquide UK Ltd GBR 100.00%
Energas Ltd GBR 100.00%
SPL Limited GBR 95._49%
Air Liquide Hellas S.A.G.I. GRC 99.78%
Air Liquide Italia S.p.A. ITA 99.77%
Air Liquide Italia Service S.r.1 ITA 99.77%
Air Liquide Sanita Service S.p.A. ITA 99.77%
Air Liquide Produzione S.r.1 ITA 99.77%
Medicasa Italia S.p.A ITA 99.77%
VitalAire lItalia S.p.A. ITA 99.77%
Air Liquide Healthcare Ireland Limited IRL 100.00%
L*Air Liquide Luxembourg S.A. LUX 100.00%
Air Liquide Acetylene B.V. NLD 100.00%
Air Liquide B.V. NLD 100.00%
Air Liquide Industrie B.V. NLD 100.00%
Air Liquide Nederland B.V. NLD 100.00%
Scott Specialty Gases Netherlands B.V. NLD 100.00%
Air Liquide Norway A.S. NOR 100.00%
Air Liquide Katowice Sp.z.0.0. POL 79.25%
Air Liquide Polska Sp.z.0.0. POL 100.00%
Air Liquide Medicinal S._A. PRT 99.85%
Sociedade Portuguesa do Ar Liquido Lda PRT 99.93%
Air Liquide Romania S.r.I ROM 100.00%
Air Liquide 000 RUS 100.00%
Air Liquide Severstal CJSC RUS 75.00%
Air Liquide Slovakia s.r.o. SVK 100.00%
Air Liquide Gas A.B. SWE 100.00%
Nordicinfu Care A.B SWE 100.00%
Air Liquide Gaz San. Ve Tic. 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%
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Respiratory Homecare Solutions Canada Inc. CAN 72.50%
Air Liquide Chile S.A. CHL 100.00%
Air Liquide Colombia S.A.S coL 100.00%
Oxymaster S.A. CcoL 70.00%
Air Liquide Dominicana S.A.S DOM 100.00%
Air Liquide Mexico, S. de RL de CV MEX 100.00%
La Oxigena Paraguaya S.A. PRY 87.89%%
Air Liquide Trinidad and Tobago Ltd TT0 100.00%
Air Liquide Uruguay S.A. URY 96.68%
Airgas USA, LLC USA 100.00%
Airgas Specialty Products USA 100.00%
Airgas Priority Nitrogen USA 100.00%
Airgas Carbonic (LE) USA 100.00%
Red-D-Arc, inc USA 100.00%
Airgas Safety (LE) USA 100.00%
Air Liquide Electronics U.S. LP USA 100.00%
Air Liquide Large Industries U.S. LP USA 100.00%
Air Liquide Advanced Materials, Inc. USA 100.00%
Air Liquide Afrique S.A. FRA 100.00%
Air Liquide Angola LDA AGO 73.99%
Air Liquide Middle East & North Africa FZCO ARE 100.00%
Air Liquid Gulf FZE ARE 100.00%
Air Liquide Bénin S.A. BEN E 99.99%
Air Liquide Burkina Faso S.A. BFA 64.87%
Air Liquide Botswana Proprietary Ltd BWA 99.93%
Air Liquide Cote d"lvoire S.A. clv 72.08%
Air Liquide Cameroun S.A. CMR 100.00%
Air Liquide Congo S.A. COG 100.00%
Société d"Installations et de Diffusionde Matériel Technique S.P.A. [ DZA E 100.00%
Air Liquide Alexandria EGY 100.00%
for Medical & Industrial Gases S.A.E.

Air Liquide ElI Soukhna for Industrial Gases S.A.E. EGY 99.93%
Air Liquide Misr S.A_E. EGY 100.00%
Air Liquide Middle East S.A. FRA 100.00%
Air Liquide Gabon S_A. GAB 98.57%
Air Liquide Ghana Ltd GHA 100.00%
Air Liquide India Holding Pvt. Ltd IND 100.00%
Shuaiba Oxygen Company K.S.C.C. 1 KWT 49.81%
Air Liquide Maroc S.A. MAR 74.80%
Air Liquide Madagascar S.A. MDG 74.10%
Air Liquide Mali S.A. MLI 99.97%
Air Liquide Namibia Proprietary Ltd NAM 100.00%
Air Liquide Nigeria Plc NGA 61.11%

149/181



EDINETOOOO
OO00ooo0ooooobo0 > 00000000bo00o0bDO0oOdnoo(es92s)

Oooo0000
Air Liquide Sohar Industrial Gases LLC OMN 50.10%
Gasal Q.S.C. QAT E 40.00%
Vitalaire Arabia LLC SAU 60.00%
Air Liquide Al-Khafrah Industrial Gases LLC SAU 75.00%
Air Liquide Arabia LLC SAU 65.00%
Air Liquide Sénégal S.A. SEN E 83.60%
Air Liquide Togo S.A. TGO E 70.57%
Air Liquide Tunisie S.A. TUN 59.17%
Air Liquide Large Industries (Pty) Ltd ZAF 100.00%
Air Liquide Proprietary Ltd ZAF 99.93%
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 SDN BHD 50.00%
Air Liquide Cangzhou Co., Ltd CHN 100.00%
Air Liquide China Holding 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 Tianjin Co., Ltd CHN 100.00%
Air Liquide Yongli Tianjin Co., Ltd CHN 55.00%
Air Liquide Zhangjiagang Industriel Gases Co., Ltd CHN 100.00%
Shanghai Chemical Industry Park Industrial Gases Co., Ltd CHN Jo 50.00%
Société d"Oxygene et d"Acétylene d"Extréme-Orient S.A. FRA 100.00%
Celki International Ltd HKG 100.00%
P.T. Air Liquide Indonesia IDN 100.00%
Air Liquide Asia Pacific Co. Ltd JPN 100.00%
Air Liquide Japan Ltd JPN 100.00%
Toshiba Nano Analysis K.K. JPN 51.00%
Sohgo Industry Co., Ltd JPN 90.23%
Vital Air Japan K.K. JPN 100.00%
Air Liquide Korea Co., Ltd KOR 100.00%
VitalAire Korea Inc. KOR 100.00%
Air Liquide Malaysia Sdn Bhd MYS 100.00%
Air Liquide New Zealand Ltd NZL 100.00%
Air Liquide Phils Inc. PHL 100.00%
Air Liquide Singapore Pte Ltd SGP 100.00%
Air Liquide Thailand Ltd THA 100.00%
Air Liquide Electronics Systems Asia Ltd TWN 100.00%
Air Liquide Far Eastern Ltd TWN 65.00%
Air Liquide Vietnam Co., Ltd VM 100.00%
Air Liquide Global E&C Solutions Canada LP CAN 100.00%
Air Liquide ( Hangzhou) Co., Ltd CHN 100.00%
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Air Liquide Global E&C Solutions Germany Gmbh DEU 100.00%
Air Liquide Global E&C Solutions France S.A. FRA 100.00%
JJ-Lurgi Engineering Sdn. Bhd. MYS E 50.00%
Air Liquide Global E&C Solutions Singapore Pte. Ltd SGP 100.00%
Air Liquide Global E&C Solutions US, Inc. USA 100.00%
Lurgi, Inc. USA 100.00%
Air Liquide Engineering Southern Africa Ltd ZAF E 100.00%
Air Liquide Advanced Technologies US LLC USA 100.00%
Air Liquide Services S.A. FRA 100.00%
Air Liquide Advanced Technologies S.A. FRA 100.00%
Cryolor S_A. FRA 100.00%
GIE Cryospace FRA 55.00%
Air Liquide Electronics Systems S_A. FRA 100.00%
FordonsGas Sverige AB FRA 100.00%
Hélium Services S_A. FRA 100.00%
Oilfield Hine and Services GBR 100.00%
Air Liquide Finance S.A. FRA 100.00%
Air Liquide International S_A. FRA 100.00%
Air Liquide Participations S.A. FRA 99.96%
L*Air Liquide S.A. FRA 100.00%
Orsay-Re S.A. 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%

@

http://ww_airliquide.com/consolidation-scope
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( ) 2016 2017
@ 154.5 139.3
€) 598.4 522.0
() 752.9 661.3
(65.0) (59.1)
(21.8) (20.1)
(218.9) (221.6)
5) (21.4) (29.1)
) (338.7) (272.6)
() (665.8) (602.5)
+ ) 87.1 58.8
(6) 264.9 988.5
(6) (57.9) (10.8)
(® (6.5) (45.5)
() 200.5 932.2
( + +) 287.6 991.0
() 251.2 98.3
(2.6) (2.6)
-3% [6H) - 133.9
(8) (53.8) (70.8)
482_4 1,149.8
2017 12 31
2016 12 31 2017 12 31
( )
(9)&(11D) 52.5 275.7 (232.4) 43.3
(9)&(1D) 50.1 142.0 (79.1) 62.9
(10)&(11) 14,6444 14,727.2 (94.0) 14,633.2
14,747.0 15,144.9 (405.5) 14,739.4
11) 9.6 2.4 (1.3) 1.1
(11)&(14) 335.6 412.7 (17.8) 394.9
(11)&(14) 434.5 257.6 - 257.6
(12) 46.5 107.2 - 107.2
2.0 8.6 - 8.6
4.1 4.7 - 4.7
832.3 793.2 (19.1) 774.1
(15) 13.0 11.2 - 11.2
(15) 10.1 4.5 - 4.5
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2.1 2.8 - 2.8
15,604.5 15,956.6 (424.6) 15,532.0
2,138.8 2,356.2
3,103.3 2,821.3
23.9 23.9
189.6 213.7
388.5 388.5
6813.6 6,240.3
482.4 1,149.8
5.1 2.5
(13) 13,145.2 13,196.2
(11) 32.5 44.9
14) 762.0 762.0
19) 2.6 0.3
19) 252.0 252.4
19) 377.4 494.7
14) 1,030.1 779.5
0.1 0.7
2,424.2 2,289.6
2.6 1.3
15,604.5 15,532.0
1.
S.A.
S.A. 2017 1 1 2015 7 2 ANC
No.2015-05 5 7
2.
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20 30
15

1976 12 29 76 1232
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ANC 2013 02

10
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ANC 2013 02

9.
10.
S.A. 223A 95
S.A.
C.N.C. 2005-G
11.
1
2012 8 3%
SA. 2013 2017
SA. 2013 2017 1 3390
2017 5 17 2017 10 6
2017 12 1,520
3% -
2.
2016 2017
93.9 94.0

60.6 45.3
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154.5 139.3
S.A.
17.A
2016 2017
(16.9) (16.1)
(4.5) (13.0)
(21.4) (29.1)
988.5 2016 264.9 2017
600.8
2016 2017
11.8 15.5
(69.7) (26.3)
(57.9) (10.8)
2016 2017
(5.5) (44.3)
/ C ) (1.0) 1.2)
(6.5) (45.5)
S.A. 2017 83.1
2016  87.1
2017 2.5
2016 30.6
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2017 1,520
1
2016 S.A. Aqua Lung International
186.3
2016 -50.7
8.
2016 53.8 70.8
2016 2017
(24.5) (22.5)
(a a.n @a.n
©) - (15.7)
G (27.6) (30.9)
(53.8) (70.8)
@) 3.3%
(b) 2017 15% 15%
©) 3% 2017 12 1
9.
( ) 2017 1 1 2017 12 31
100.9 2.8 - 103.7
168.5 6.3 (2.8) 172.0
269.4 9.1 .8) 275.7
44.1 1.9 0.1) 45.9
36.3 1.0 (0.5) 36.8
16.7 0.9 - 17.6
22.6 20.0 0.9) 41.7
119.7 23.8 1.5 142.0
389.1 32.9 “.3) 417.7
( ) 2017 1 1 / 2017 12 31
216.9 (15.6) 0.1 (232.4)
69.6 (10.0) 0.5 (79.1)
286.5 (25.6) 0.6 (311.5)
10.
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2014 7 21

oOoOooodn

8,000

2017 1 1 2017 12 31
12,390.4 65.8@ 2.9 ® 12,453.3
© 105.0 263.4 (317.1) 51 3@
2,153.7 0.9 (1.3) 2,153.7
67.2 2.1 - 69.3©
14,716.3 332.2 (321.3) 14,727.2
(@) Air Liquide Advanced Business Air Liquide Investissements d’ Avenir et de
Démonstration 45.4 20.0
() Air Liquide Europe Centrale et Orientale
©
] 106.1 -105.3
= 1,500,000 157.3
= 1,100,000 115.3
] 831,162 - -9,65
2017
(@ 95.52 448,000
42.8 440,000
(e) 2000 2004 41.4
27.2
S.A. S.A. 30.3 15.0
2014 9 19
11.
2016 / 2017
- (4.4) - “4.9
(52.9) (34.4) 1.6 (85.7)
(19.0) 0.2) 10.9 (8.3)
(2.6) 0.2) 1.5 (1.3)
(17.8) - - (17.8)
(92.3) (39.2) 14.0 (117.5)
(0.3) 1.5
(34.6) -
(4.3) 1.6
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831,162 -
10.9
2017 22.4 2016
21.9
2016 / 2017
8.9 4.6 2.1) 11.4
23.6 12.0 (2.1) 33.5
32.5 16.6 4.2 44.9
12.7 (2.0)
2.8 (1.6)
1.1 (0.6)
2.2
2.8 9.9
-1.6
-1.6
12.
2016 12 31 2017 12 31
15.8 92.0
30.7 15.2
46.5 107.2
2017 1,005,182 2016 198,772
13.
2017 12 31 5.50 428,397,550
71.4
( 2016 12 31 2016 2017 12 31
( 2,138.8 - 223.5 (6.1) - 2,356.2
® 3,103.3 - (172.8) | (109.2) - 2,821.3
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23.9 - - - - 23.9
189.6 24.1 - - - 213.7
307.8 - - - - 307.8
7.7 - - - - 7.7
73.0 - - - - 73.0
(c 6,813.6 (579.4) - - 6.1 6,240.3
482.4 (482.4) - - 1,149.8 1,149.8
C 5.1 - - - 2.6) 2.5
13,145.2 @,037.@ | 50.7 |(115.3) [1,153.3 13,196.2
(a) 2017 5 3
®
m 2017 5 3 1,100,000 -6.1
-109.2
m2017 7 22 219.0
-219.0 10% 990,504 10 38,823,849
100 1
" 462,734 344,702 4.5
47.4 )
1.2
©
()
14.
2017 12 31
1 1
2,153.3 2.7 2,150.6
69.3 0.7 68.6
412.7 397.0 15.7
257.6 257.6 -
2.892.9 658.0 2,234.9
@
2017 12 31
1 15 5
@ 762.0 462.0 - 300.0
0.3 0.3 - -
252.4 1.8 0.6 250.0
494.7 479.0 15.7 -
@ 779.5 779.5 -
2,288.9 1,722.6 16.3 550.0
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@) S.A. 2017 12 31
©)
15.
2017 1 1 2017 12 31
13.0 - (1.8) 11.2
10.1 - (5.6) 4.5
23.1 - 7.4 15.7
2010 2018 10
43.8
16.
2017 12 31
2017
. 48.4 (0.8)
. 154.2 1.5
0.7
17.
2017 12 31 3 990 1996 1 1
45 20 2017 12 31 10
1995 12 3
12%
12% 12% 1
2017 2014 1 20 50
2017 12.1 2016  12.3
2017 12 31
666.9 638.9
28.0
478.8

S.A.
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2017 12 31 921
2017 6.5
2016 6.1
21.5 0.9
10
2017 12 31
2016 10.9
(1.6%:2016 12 31
(
2017 1 1 658.9 42.9 1.0 702.8
0.9 2.4 - 3.3
7.3 0.5 - 7.8
- (0.5) - (0.5)
(45.3) 1.9 - (47.2)
@ 45.1 1.7 0.1) 46.7
2017 12 31 ® 666.9 45.1 0.9 712.9
@
(b) 2017 12 31 9.8
18.
2017 12 31
69.6
69.3
138.9
5.2
1.9
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164.2
171.3
19.
2017 12 31
2016 12 31 2017 12 31
4.2 3.8
3.7 1.8
3.3 34.43%
1.
2017 12 31
Long-term 2,153.3 2151.6
69.3 -
412.7 356.1
257.6 257.6
252.4 251.9
494.7 105.9
779.5 779.5
988.5 988.5
(10.8) 11.4
(45.5) (33.5)
2.
2016 12 31 2017 12 31
@ 2,210.6 1,257.2
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Air Liquide US LLC 13,240.6 12,016.9
®
22.6 7.0
15,473.8 13,281.1
@
1,150 2016 12 31 1,550
Air Liquide France Industrie
Arabia Air Liquide Global E&C Solutions France
(b) S.A.
Air Liquide US LLC
S.A.
201
0.8
2.8
3.6
2017 226,755
Benoit Potier 9,379
208,526 8,850
Pierre Dufour
2016 2017
829 809
252 224
5 5
21 19
1,107 1,057
2017 12 31
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Air Liqui ional ®-
quide International 3,151,080 3,379,873 99.99%
75 quai d"Orsay -75007 Paris
Air Liquide France Industrie- .
6,rue Cognacq-jay-75007 Paris 72,268 505,179 99.99%%
Air Liquide Finance - .
6 rue Congnacg-Jay -75007 Paris 72,000 8,109 99.99%
Air Liquide Sante (International) - .
75 quai d"Orsay-75007 Paris 38,477 266,499 99.9%%
O
Chemoxal ™™ — ) 30,036 3,309 99.99%
75 quai d"Orsay -75007 Paris
Air Liquide Investissments d* Avenir
et de Demonstration- 75,050 894 99.99%
6 rue Cognacq-Jay -75007 Paris
Air Liquide Advanced Business — .
6, rue Cognacg-Jay — 75007 Paris 106,450 (27,203) 99.99%
Air Liquide Industriegase GmbH & Co.
KG Hans-Gunther-Sohl-Strasse 5-40235 10 2,922,335 100.00%
Dusseldorf -Germany
1976 1978 1979
2016
2016 2017
@
@
9,333,923 |9,333,923 21,186 268 - 399 | 359,489 600,806
285,126 285,126 - - - 975,106 121,772 150,076
72,901 72,901 -12,190,9258 111,931,052 - 97,080 97,080
331,728 331,728 6,301 1,693 - - 76,660 49,130
30,326 30,326 - - - - 38,208 38,288
75,050 62,595 - - - 57 (5,081) -
106,450 85,388 - 265 - 6,850 | (12,035) -
2,106,474 12,106,474 - - - 50,133 120,951 35,000
106,029 54,585 16,068 7,694 2,770 6,734
3,973 3,216 - - - 11,410
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2013 2014 2015 2016 2017
a
))(a)(b)gc) 1,720,574,218 | 1,896,800,857 | 1,892,896,506 | 2,138,816,686 | 2,356,186,525
b) 312,831,676 | 344,872,883 | 344,163,001 | 388,875,761 | 428,397,550
C
(3) 92,705,933 | 102,644,011 | 102,889,311 | 102,292,196 | 117,152,854
d)
- ( )
2) 232.0 166.6 176.3 154.5 139.3
b)
1,149.2 5,160.5 2.,455.5 577.9 1,276.8
o) 52.9 53.1 59.0 53.8 70.8
D 3.3 2.7 2.2 2.6 2.6
e)
1,017.9 5,060.8 2.317.2 482.4 1,149.8
) 820.9 905.1 921.6 1,037.7 1,165.7
-1 ( )
a)
3.49 14.80 6.96 1.34 2.88
© 2.82 13.14 6.17 1.31 2.89
b)
3.25 14.67 6.73 1.24 2.68
© 2.62 13.02 5.97 1.21 2.70
c)
2.55 2.55 2.60 2.60 2.65
® 2.04 2.25 2.30 2.36 2.65
d)
0.25 0.25 0.26 0.26 0.26
® 0.20 0.23 0.23 0.24 0.26
a)
1,264 1,097 1,108 1,107 1,057
t()) 159.1 145.1 147.0 149.9 151.9
c)
(
69.6 67.6 70.0 68.9 69.8
)(
)
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(@ 2013 5 7 10 2014 5 7 15 2017 5 5
12
2013 5 7 1,000,000
2014 5 7 1,000,000
2015 5 6 1,500,000
2017 5 3 1,100,000
(b) 2014 5 7 16 2014 5 7
10 2014 1 1 1 2011 12 31 2014 6
1 2014 1 1 10
2016 5 12 17 2017 7 27
10 2017 1 1 1 2014 12 31 2017 9
29 2017 1 1 10
(c) 2007 5 9 2010 5 5 2013 5 7
. 2017 2 14 22,769 2017 1 1
48.72 15,366
66.47 1,503
69.66 3,053
85.30 2,847
w2017 7 27 2017 9
26 439,965 2017 1 1
48.72 263,046
66.47 94,514
69.66 35,032
85.30 33,324
90.06 5,155
94.45 5,323
70.47 900
102.24 2,671
. 2018 2 14 344,702 2017 1 1
60.28 53,106
63.18 96,027
77.36 82,560
81.68 112,927
85.66 82
2015 5 6 12 2015 7 29 10
23 2016 2 15 2016 5
10 999,143
931,900 1 77.18 2016 1 1 2,728
3 4 1
67,243 1 82.00 2016 1 1
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