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2020 9 30
2020 1 1 2020 6 30
L' AIR LIQUIDE S.A.

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

03 6414 6700

03 6414 6700
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IFRS
2018 2019 2020 2018 2019
10,162 10,952 10,273 21,011 21,920
1,617 1,814 1,813 3,449 3,794
1,085 1,107 1,125 2,113 2,242
41,270 43,557 43,913 41,981 43,667
1,770 1,958 2,153 4,716 4,712
(1,132) (1,536) (1,299) (2,270) (2,585)
(1,099) 1,113) 372) (2,479) (2,780)
(@'Y
2.44 2.25 2.29 4.49 4.76
1)
Qa
(¢
2020 6 26 2019 12 31
67,200
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100 3.2
96
50bp
1.8 23.1
2019 6 30
12 13
2020
Schilke 2020
2020 Schilke
2019
COVID-19
2019
| |
| ]

] COVID-19
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10
(
)
2019
2020
2020/2019
2019 2020 2020/2019
€Y
10,952 10,273 -6.2% -3.2%
10,536 9,920 -5.8% -2.7%
1,814 1,813 0.0% +0.2%
( % 16.6% 17.6% +100bps
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+50bps
(86) 92)
( (b) 1,059 1,078 +1.8%
( 1,126 1,113 -1.1%
1
2.25 2.29 +1.8% -
(
2,348%) 2,311 1.0 -
©) 1,537 1,309 - -
13,699 13,176 - -
©) 70.7% 64.5% - -
ROCE 8.1% 8.3% +20bps
roce<P 8.3% 8.4% +10bps
@ ( )
©)
(c)2019 2019 IFRS 16
6 30
1AS 19 IFRS
@
®©)
™
2020
2020 102 7300 CovID-19
3.2
2.7
( 41.3 )
3.2
0.1 2.7
0.4
2020 99 2000
( 0.1 ) ( 2.8 ) ( 0.4 )
5.8
] 39 7500
5.1
COVID-19
( 1.3 ) 4.0
8.3

5.1

6/45
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5.4
[ 34 4000 ( 0.2 )
3.5 8.2
40
COVID-19 10.8
[ 22 3600 2.1
COvID-19 2.5
2.1
2020 ( 2.0 )
( 5.8 ) ( 1.5 )
12
[ 7.3 2 6900
( )
CovID-19 8.7
2.0 (
8.9 )
( 8.1 ) 2.9
2.5
1 400
3.2 2 4900
(OIR) 2020 18 1300
2019 0.2 OIR
17.6 2019 100bp 50bp
19.6 2019 120bp
60bp
2020 1.8 10 7800
2019
1.8 2.29
2020 23 7100
23.1 2019 170bp
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9.9 21 5300
2019 (70.7 )
64.5
2019
13
12 2019
2020 29
2020 2020
1 5000 1 8000
2021
COVID-19 2021
ROCE(  ROCE) 2019 10bp 8.4
2020 2020
1 2019 2019 IFRS 16
2019 6 30
IAS 19 IFRS
2
2019 2020 2020/2019 2020/2019
( )
10,536 9,920 -5.8% -2.7%
176 104 -41.0% -41.3%
240 249 +3.5% +3.2%
10,952 10,273 -6.2% -3.2%
( ) 2020 1 2020 2
5,191 4,729
52 52
127 122
5,370 4,903
2020/2019 -1.3% -11.0%
2020/2019 +0.6% -6.9%
202072019 +1.1% -6.5%
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2020 102 7300 COoVID-19
3.2
2.7
( 41.3 )
3.2
0.1 2.7 0.4
6.2
2020 99 2000 COVID-19
8.7
2.0 8.9
( 8.1 )
2.9
2.5
( 0.1 ) ( 2.8 )
( 0.4) 5.8
2019 2020 2020/2019 2020/2019
4,217 3,975 -5.7% -5.1%
3,611 3,440 -4.7% +0.2%
2,405 2,236 -7.0% -2.1%
303 269 -11.3% -7.3%
10,536 9,920 -5.8% -2.7%
2,904 2,430 -16.3% -2.5%
4,827 4,509 -6.6% -8.1%
1,821 1,959 +7.6% +8. 7%
084 1,022 +3.9% +2.0%
5.1 39 7500
COVID-19
( 1.3 )
8.3
5.1
5.4

2020
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(
3,975 15% 69% 11% 5%
1.3
8.3
( 4.0 )
5.4
COVID-19
CovID-19
5.1
Steel
Dynamics, Inc.(SDI) Sinton SDI (EAF)
Ingleside
(ASU) SDI
34 4000 ( 0.2 )
3.5 8.2
40 COVID-19
10.8
— 2020
(
3,440 27% 30% 41% 2%
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]
3.5
] 8.2
1.6
n COVID-19 10.8
Schilke
Air Liquide Medical System
CovID-19
BASF
50 BASF
2.1 22 3600 COVID-
19 2.5
2.1
( 2.0 ) (
5.8 ) ( 1.5 )
10
— 2020
(
2,236 34% 29% 4% 33%
] 2.0
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0.6
1.5 2019
12.0
7.3 2 6900
)
CovID-19
COVID-19
1 400
2019 41
20
3 1100 60
3.2 2 4900
3 8200 2020 46.3

LNG
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1,500
co2 2022
2025
1,000 VDL Groep lveco/Nikola
Vos Logistics Jongeneel Transport HN
Post
1 1000
km 10 €02
2019 0.7 28 9700
1.1 14.2
50
7.2 COVID-19
10 8400 1.9 2020
2019 Fujian Shenyuan
COVID-19
(CIR) 2020 18 1300 2019
0.2 OIR 17.6 2019 100bp
50bp
2019
2.5
50
(Smart Innovative Operations SI0)
2019 0.4 19 4700 0.7

19.6 2019 120bp( 60bp)
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1.5
2.9
—2020
1,947 38% 35% 25% 2%
. @
2019 2020 2020

17.3% 18.7% 18.4%

19.0% 19.8% 18.8%

19.7% 21.7% 21.2%

15.7% 14.3% 13.9%

18.4% 19.6% 19.0%

@
2020 1.9 7 4400
18.4 2019 110bp
2019 1.1 6 8000
18.8 20bp
2019
4 8400 2.3
21.2 150bp
2019
2019 Fujian Shenyuan
2019 18.9 3900
13.9
1 180bp

14/45



EDINETOOOO
OO00ooo0ooooobo0 > 00000000bo00o0bDO0oOdnoo(es92s)

ooooo
Hivest Capital Partners 12 250
CRYOPDP CRYOPDP Clinical Research and
Cell & Gene Therapy Communities
EQT
Schillke & Mayr GmbH
Messer
2020 2100
COoVID-19
2400 2020 9.8
2019
2019 8.1 1 3700
COoVID-19
9200 CovID-19
2019 2 3900 2 1600 1
7000 2019 7.9
2.9 2019
2019 2019 2019 6 30
IFRS 16
2019 500 3 8100 Fujian
Shenyuan 2019
25.3
50 4600

3.8
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2020 1.8 10 7800
1.1 11 1300 2019 Fujian
Shenyuan 2020 CovID-19
1 2019
1.8 2.29
2020 6 30 1 471,411,633
2019 2020
@ 471,254,166 471,411,633
(a)2019 10
2020 23 7100
1.0
23.1 2019 170bp
2019 2019 2019 6 30
IFRS 16
1AS 19 IFRS
WCR
2019 12 31 1 5700
2 DSO( )
WCR 2019 6 30 5.8 5.0
2019 9.9 21 5300
13 8400 2019 9.9 13 2000
12.8 Tech Air 2019 4 4600
6400 8200
13 900
2020 6 30 2019 6 30 5 2300 131 7600
13 2019 12 31 8 300
2019 6 (70.7 )
64.5
2020 2020

(ROCE) 2020 8.3 ROCE 2019

16/45
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10
2020 6
Standard & Poor’ s A Moody’ s A3
2020 13 3100 Tech Air
2019 18
2019 13
30 13 ( )
2020
4900 2019 Tech Air
2019 2020 29
15
2019 10
IC
NLMK
Lipetsk NLMK
(ASU)

2020 10

2020 8000
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2020
2020 1 5000 1 8000
2021
COVID-19
2021
12 2019 2020 1 29
2020 2
12
25

2015 12 AMF

IFRS 16
IFRS 16
(ROCE)

ROCE
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X
1 1
| ]
| |
C )
2020
2020
2020 2020
/2019 /2019
10,273 -6.2 11 (239) (62) (45) -3.2
+0.1 2.2 -0.5 -0.4
9,920 -5.8 10 (239) (62) (45) 2.7
+0.1 2.2 -0.6 -0.4
1,813 0.0 0 - - ) +0.2
+0.0 - - -0.2
1,947 +0.4 0 - - O] +0.7
+0.0 - - -0.3
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2020 2020 (
10,273 (240) (63) 10,576
9,920 (240) (63) 10,223
1,813 - - 1,813
1,947 - - 1,947
17.6 17.1
19.6 19.0
2020 CovID-19
( ) 11 1310
2019 Fujian Shenyuan
11 2600
2019 2020 2020
2019
()] ( 1,059.0 1,078.4 +1.8
®)
-Fujian Shenyuan (66.8)
-COVID-19 (34.7)
M)-B)= ( 1,125.8 1,113.1 -1.1
IFRS 16 IFRS 16
2019 2019 2020
Q)] 1,107.2 2,337.6 1,124.6
(B)=IFRS 16 (@ (7.6) (14.49) (6.8)
(A)-(B)=IFRS 16 1,114.8 2,352.0 1,131.4
(a) IFRS 16 IFRS 16
2019 2019 2020
QD)) 1,107.2 2,337.6 1,124.6
(B) (66.8) (65.9)(b) (34.7)
A)-(B)= 1,174.0 2,403.5 1,159.3
(O)IFRS 16 @ (7.6) (14.4) (6.8)
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(A)-B)-(C)=IFRS 16 1,181.6 2,417.9 1,166.1
(a) IFRS 16 IFRS 16
(b) Fujian Shenyuan
ROCE
IFRS 16
IFRS 16
2019 2019 2020
@ O] ©
IFRS 16 1,114.8 | 2,352.0 1,131.4 2,368.6
®-(@+(c) (185.1) | (361.6) (170.5) (347.0)
@ 25.4 25.0 25.2
(138.1) | (271.2) (127.5) (260.6)
1,252.9 | 2,623.2 1,258.9 2,629.2
IFRS 16 17,966.0 | 19,338.8 18,777.5 18,694.1
((@+(0)+(c))/3 13,698.8 | 12,373.3 13,175.7 13,082.6
31,664.8 | 31,712.1 31,953.2 31,776.7
ROCE 8.3
(€]
ROCE
ROCE IFRS 16 ROCE
2019 2019 2020
@ ® ©
IFRS 16 1,181.6 | 2,417.9 | 1,166.1| 2,402.4
®-(@)+(c) (185.1) | (361.6) | (170.5) | (347.0)
@ 25.4 25.0% 25.2
(138.1) (271.2) (127.5) | (260.6)
1,319.7 | 2,689.1 | 1,293.6 | 2,663.0
IFRS 16 17,966.0 | 19,388.8 | 18,777.5 | 18,694.1
((@+(0)+(c))/3 13,698.8 | 12,373.3 | 13,175.7 | 13,082.6
31,664.8 | 31,712.1 | 31,953.2 | 31,776.7
ROCE 8.4%
(€D
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2020 2 2 2
2020 2020
/2019 /2019
4,903 -11.0 (3D) (135) (3L (32) -6.9
-0.5 2.5 -0.5 -0.6
4,729 -10.7 (30) (135) (3D (32) -6.5
-0.5 -2.6 -0.6 -0.5
2020
2019 2020 2020 /2019 | 2020 /2019
2 2
2,148 1,853 -13.7 -11.4
1,782 1,649 7.4 2.5
1,211 1,097 -9.4 -3.3
158 130 -17.6 -8.6
5,299 4,729 -10.7 -6.5
83 52 -38.5 -38.4
129 122 -5.8 5.7
5,511 4,903 -11.0 -6.9
2019 2020 2020 /2019 | 2020 /2019
2 2
1,414 1,136 -19.7 -4.2
2,462 2,107 -14.4 -14.4
924 977 +5.8 +7.6
499 509 2.1 +0.5
5,299 4,729 -10.7 -6.5
2019 2020
4,217 730 17.3 3,975 744 18.7
3,611 688 19.0 3,440 680 19.8
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2,405 473 19.7 2,236 484 21.7

303 47 15.7 269 39 14.3

10,536 1,938 18.4 9,920 1,947 19.6

176 0 0.1 104 (1) -20.5

240 24 9.9 249 24 9.8

- (149) - - 137) -

10,952 1,814 16.6 10,273 1,813 17.6

2020 6 30
1) 473,452,688 *1
(*1 2020 5 5 26 3
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2020 6 30
5.5 473,452,688
2020 1 1 2020 6 30
2020.1.1 - 473,105,514 - 2,602.1
2020.1.1
2020.6.30 347,174 - 1,909,457 -
2020.6.30 - 473,452,688 - 2,604.0
2020 6 30
2020 1 2020 2 2020 3 2020 4 2020 5 2020 6
132.30 140.70 130.10 124.95 122.75 129.50
16,727 17,789 15,576 15,797 15,519 16,373
122.10 121.60 9486 109.15 110.55 119.35
(15,437 15,374 11,993 13,800 13,977 15,089

2019 12 31

24145
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52 38 76 1

79 2020 9 1

UFJ 126.43

2019 9 2 UFJ 116.62
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( 2019 1 1 ( 2020 1 1
2019 6 30 ) 2020 6 30 )
©) 10,952.1 1,277,234 10,272.8 1,298,790
78.1 9,108 53.3 6,739
(4,230.3) (493,338) (3,631.3) (459,105)
(2,183.5) (254,640) (2,183.1) (276,009)
(1,738.8) (202,779) (1,614.3) (204,096)
2,877.6 335,586 2,897.4 366,318
®)
(1,063.7) (124,049) (1,084.3) (137,088)
1,813.9 211,537 1,813.1 229,230
6
© 0.1 12 9.3 1,176
(©
(85.7) (9,994) (101.5) (12,833)
1,728.3 201,554 1,720.9 217,573
@ (M) (205.7) (23,989) (170.5) (21,556)
3.8 443 9.6 1,214
@ (36.6) (4,268) (55.1) (6,966)
(®) (385.4) (44,945) (380.8) (48,145)
2.8 327 0.5 63
1,107.2 129,122 1,124.6 142,183
48.0 5,598 46.2 5,841
( 1,059.2 123,524 1,078.4 136,342
)
(10)
() 2.25 262 2.29 290
(10)
2.24 261 2.28 288
(
(a) IFRS16 2019 6 30 2019
2019 1 8510
5720
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( 2019 1 1 ( 2020 1 1
2019 6 30 ) 2020 6 30 )
1,107.2 129,122 1,124.6 142,183
(7.4) (863) (13.3) (1,682)
127.3 14,864 (288.0) (36,412)
119.9 13,983 (301.3) (38,093)
(101.2) (11,802) (34.3) (4,337)
(101.2) (11,802) (34.3) (4,337)
18.7 2,181 (335.6) (42,430)
1,125.9 131,302 789.0) 99,753
53.1 6,193 41.5 5,247
1,072.8 125,110 7475 94,506
2019 12 31 2020 6 30
(D 13,943.00 1,626,033  13,014.6| 1,759,223
1,555.0 181,344 1,511.5 191,099
21,117.8| 2,462,758  20,921.7] 2,645,131
36,615.85| 4,270,140  36,347.8| 4,595,452
646.0) 75,337 618.6| 78,210
1544 18,006 163.9] 20,722
2566 29,925 2525 31,924
26.3 3,067, 6.7 9,697
1,083.3 126,334 1,111.7| 140,552
37,699.1 4,396,469  37,459.5| 4,736,005
1,531.5 178,604 1,579.1] 199,646
2,477.9 288,973 2,247.3 284,126
803.0) 93,646 gos.8| 101,751
98.0 11,429 8.0 1,011
31.3 3,650 35.3 4,463
(14) 1,025.7 119,617 1,474.2| 186,383
5,967.4 695,018 6,148.7| 777,380
@ - 305.2 38,586
43,666.5 5,002,387|  43,913.4| 5,551,971
2019 12 31 2020 6 30

27145



EDINETOOOO
OO00ooo0ooooobo0 > 00000000bo00o0bDO0oOdnoo(es92s)
oOoood

2,602.1] 303,457 2,604.0 329,224

2,572.9 300,052 2,504.4 328,010

11,582.7 1,350,774  12,202.§ 1,542,762

(128.8)  (15,021) A77.8)  (22,429)

2,241.5 261,404 1,078.4 136,342

18,870.4 2,200,666  18,301.9 2,313,909

454.0) 52,945 454.4 57,450

a 19,324.4 2,253,612  18,756.3 2,371,359
(13) 2,521.2) 294,022 2,381. 301,144
2,051.9 239,293 2,048.4 258,979

(14) 11,567.2] 1,348,967  12,487.9 1,578,845
1,087.8 126,859 1,069.9 135,267

261.6 30,508 185.9 23,491

45.8 5,341 38.9 4,918

17,535.5 2,044,990 18,212.8 2,302,644

(13) 268.4 31,301 259.6 32,821
2,566. 6] 299,317, 2,199.3 278,057

1,629.0 189,974 1,688.3 213,452

200.1] 23,336 201.2 25,438

(14) 1,831.8 213,625 2,162.0 273,342
243 .6 28,409 232.9 29,395

67.1 7,825 246 3,110,

6,806.6 793,786, 6,767.5 855,615
(@] - 176.8 22,353
43,666.5 5,092,387 43,913.4 5,551,971

@
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( 2019 1 1 ( 2020 1 1
2019 6 30 ) 2020 6 30 )

1,059.2 123,524 1,078.4 136,342
48.0 5,598 46.2) 5,841
(5) 1,063.7, 124,049 1,084.3 137,088
@ 0.8) (93) 1.8 228
36.6 4,268 (12.9) (1,631)

(2.8) (327) (0.4) (51)

(54.9) (6,402) (7.2) (910)

® 147.9 17,248 119.7 15,134

(b) - - 60.8 7,687
2,296.9 267,864 2,370.7 299,728

(12) (330.7) (38,566) (157.0) (19,850)

®) 8.1) (945) (60.9) (7,700)
1,958.1 228,354 2,152.8 272,179
(1,201.3) (140,096) (1,319.9) (166,875)
(446.4) (52,059) (63.9) (8,079)
110.8 12,921 68.7 8,686
0.1 12 13.8 1,745
1.3 152 2.0 253

(1,535.5) (179,070)|  (1,299.3) (164,270)

©

S.A. (16) (1,161.9) (135,501) (1,306.7) (165, 206)
(36.2) (4,222) (42.8) (5.,411)
©) 23.4 2,729 26.7, 3,376

(©) (148.8) (17,353) (50.4) (6,372)
(187.5) (21,866) (166.9) (21,101)
399.5 46,590 1,319.6 166,837,
(d) - - (121.4) (15,349)
) - - (20.3) (2,567)
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(1.5) (175) 9.7) (1,226)
(1,113.0) (129,798) (371.9) (47,019)
24.7, 2,881 11.7 1,479
(665.7) (77,634) 493.3 62,368
1,548.6 180,598 896.5 113,344
882.9 102,96ﬂ 1,389.8 175,712
@
(b) 2019 6 30 IFRS 16 2019
IAS 19
IFRS 2019
1 2730 7110
5860
©
(d) 2019 2019
2019 1 1220
1890
2019 12 31 2019 6 30 2020 6 30
(14) 1,025.7 119,617 1,033.5 120,527 1474.2 186,383
(129.2) | (15,067) (150.6) | (17,563) 4.4y  (10,671)
896.5 [  1045,550 882.9 102,96ﬂ 1,389.8 175,712
2020 1 1 2020 6 30
2020 1 1
2,602.1| 2,572.9| 14,534.9| (269.1) (441.6)) (128.8)| 18,870.4| 454.0f 19,324.4
1,078.4 1,078.4| 46.2 1,124.6
(34.0) @13.3)|  (283.6) (330.9)| (4.7)] (335.6)
1,044.4]  (13.3)| (283.6) 747.5| 41.5 789.0)
@
1.9 21.5 23.4 3.3 26.7,
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(16) (1,309.7) (1,309.7) | (42.8)| (1,352.5)
(50.3) (50.3) (50.3)
;. ©
17.3 1.7 19.0 19.0)
2.8 2.8 (1.6) 1.2
® 11.0 (12.2) 1.2 1.2
2020 6 30
2,604.0| 2,594.4 177.4)
14,300.7| (282.4) (737.4) 18,301.9 454.4| 18,756.3
) @ ©
@
(b) 2020 6 30 5.50 473,452,688 2020
5.50 347,174
(c) 2020 6 30 1,970,593 S.A. 1,735,028 2020
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