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Chairman & CEO



Agenda

Approval of the Company financial statements for the year ended December 31, 2015

Approval of the consolidated financial statements for the year ended December 31, 2015

Appropriation of 2015 earnings and setting of the dividend

Authorization granted to the Board of Directors for a period of 18 months to allow the Company 
to trade in its own shares

Renewal of the term of office of two members of the Board of Directors

Appointment of a member to the Board of Directors3



Agenda

-38 et seq. 
of the French Commercial Code

Renewal of the term office of a Principal and a Deputy Statutory Auditors

Appointment of a Principal and a Deputy Statutory Auditors

Authorization granted to the Board of Directors, for a period of five years to issue, 
bonds within a total aggregate maximum limit of 20 billion euros

Opinion on elements of remuneration due or allocated to Mr. BenoîtPotierand to Mr. Pierre 
Dufourfor the year ended December 31, 2015
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Agenda

Authorization granted to the Board of Directors for a period of 24 months to reduce the share capital 
by cancellation of treasury shares

Delegation of authority granted to the Board of Directors for a period of 26 months in order to increase 
the share capital through capitalization of additional paid-in-capital, reserves, profits or any other amount 

that may be capitalized, for a maximum nominal amount of 250 million euros

Authorization granted to the Board of Directors for a period of 38 months to grant to employees and 
executive officers of the Group, or some of such employees and executive officers, share subscription 

options or share purchase options resulting in the waiver by shareholders of their preferential subscription 
rights to shares to be issued upon exercise of the subscription options

Authorization granted to the Board of Directors for a period of 38 months to grant existing or new shares 
to employees and Executive Officers of the Group, or some of such employees or Executive Officers, 

resulting in the waiver by shareholders of their preferential subscription rights to the shares  to be issued
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Agenda

6

Amendments to Articles 12 (Organization and Management of the Board of Directors) 

performance of the duties of Chairman of the Board of Directors and Chief Executive Officer

Delegation of authority granted to the Board of Directors for a period of 26 months to perform share 
capital increases, without preferential subscription rights, reserved for members of a company or 

Group savings plan

Delegation of authority granted to the Board of Directors for a period of 18 months to perform share 
capital increases, without preferential subscription rights, reserved for a category of beneficiaries

Delegation of authority granted to the Board of Directors for a period of 26 months to issue, 
by way of a public offering, equity securities giving access to other equity securities or giving the right 
to the allotment of debt securities, and/or marketable securities giving access to equity securities to be 

for a maximal nominal amount of 100 million euros



Agenda

Delegation of authority to be granted to the Board of Directors for a period of 26 months to issue, 
by way of private placement for qualified investors or a restricted group of investors, equity securities giving access 
to other equity securities or giving the right to the allotment of debt securities, and/or marketable securities giving 

for a maximum nominal amount of 100 million euros

Authorization granted to the Board of Directors for a period of 26 months to increase the issuance amount of equity 
securities or marketable securities without preferential subscription rights in the event of over-subscription

Powers for formalities
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Agenda

Financial Results

2015 Highlights

Outlook

Governance & Corporate Social Responsibility

Questions & Answers

Vote on Resolutions
8



FabienneLECORVAISIER
Group Chief Financial Officer

2015 RESULTS:

Once again                                                                                                           
an increase in revenue and net profit



Competitiveness Investments Major initiatives

Operating margin

17.1% 17.6% investment decisions

Global Markets& 
Technologies 

Mergeragreement                       
for the acquisition

2.4 bn

of



2015 Solid performance 

In bn

Strong growth,
favorable exchange rates

In %

Margin improvement

16.0

2,890 
m

+6.7%
17.6%

In 

An average growth of +6% 
over 5 years

Pay-out 
ratio of

52%

16.4

16.4

16.8

17.2

17.6

2.60

1.0

2/0

0

2.6

Group revenue Group 
operating margin

Proposed dividend 
per share

11

13

15

17



Growth drivers

+5%

Large Industries

+8%

Healthcare

+10%

Developing 
economies

+11%

Electronics

* Gas & Services comparable growth, excluding currency, energy and significant scope impacts

2015 Sales growth*



Satisfactory business growth

Engineering 
& Technology

Order intake
-1%

936 mIndustrial 
Merchant
36%

Healthcare
19%

Electronics
10%

Large 
Industries
35%

Gas & Services sales(1)

Large
Industries

Electronics

Industrial 
Merchant

Healthcare

-1%

+11%

0% 5% 10% 15%

+5%

+8%
Global Markets 
& Technologies

Order intake
+11%

280 m

(1) Gas & Services comparable growth, excluding currency, energy and significant scope impacts



Resilience in Europe and Asia

(1) Gas & Services comparable growth, excluding currency, energy and significant scope impacts

Gas & Services sales(1)

14

Americas
24%

Asia-Pacific
26%

Middle East & Africa
4%

Europe
46%

Americas
3,595 m

Middle East 
& Africa

558 m

Europe
6,749 m

Asia-Pacific
3,850 m

+3%

+0%

+6%

0% 5% 10% 15%-5%

+24%

20% 25% 30%



Net profit growth of +5.5%

In m

(1) Comparable growth, excluding currency, energy and significant scope impacts

2014 2015 2015/2014
2015/2014

Comparable(1)

Revenue 15,358 16,380 +6.7% + 3.3%

Operating income recurring 2,634 2,890 +9.8% +3.9%

Other non-recurring operating income and expenses 16 (132)

Operatingincome 2,650 2,758 +4.1%

Net finance costs and other financial income and expenses
(251) (268)

Incometaxes (678) (666)

Tax rate 28.3% 26.8%

Share of profit of associates 4 14

Minority interests (60) (82)

Net profit (Group share) 1,665 1,756 +5.5%

Net earnings per share (in) 4.85 5.12 +5.6%
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Cost control

Change in costs at the Group level: < 6%

+8%

+5%

0% 5%-5% 10%-10%

Salaries

Maintenance           
& Other costs

Transportation +3%

Electricity +5%

Natural gas -7%
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Operating income recurring

Record operating margin

2,890

2,634

Cost 
increase

Efficiencies

Volumes           
& Prices

Favorable 
currency impact

Moderate cost increase

17.6%

17.1%

In m
536

278

2014 2015 2015

Margin

17

Margin

In m



High efficiencies in all businesses 

In m

2005 2007 2009 2011 2013 2015

400

350

300

250

200

150

100

50

0

298 m

Annual
target

(1)Others: Engineering & Construction, Welding, Aqua LungTM, Corporate

Efficiency gains breakdown

Procurement

Industrial

Energy 
Procurement

Others

Large 
Industries

Industrial 
Merchant

Healthcare

Others(1)

Electronics

18

Efficiency gains



Solid cash flow model

Net Debt Funds and Use of funds

6.3

7.2

Dec 31, 2014 Dec 31, 2015

Funds                            
from operations

Net investments

Net dividends

2.8

3.8

Funds Use of funds

In bn In bn

Acquisitions

Currency and significant 
scope impacts**

*Including transactions with minority shareholders **Currency impact: 305 m
19
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Debt by currencyGas & Services investments by region

Targeted investments and tailored financing

24%

$
44%

CNY
12%

JPY
9%

Others
11%

Americas

Europe

Asia-Pacific

Middle East
And Africa

39%

29%

7%
25%
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Consolidated balance sheet

In m

(1) Including fair value of derivatives

ASSETS 31/12/2014 31/12/2015

Goodwill

Fixed assets

Other non-current assets(1)

5,259

15,318

862

5,730

16,556

936

Total non-current assets 21,439 23,221

Inventories and work-in-progress

Trade receivables and other current assets

Cash and cash equivalents(1)

876

3,441

969

981

3,711

1,028

Total current assets 5,286 5,720

Total assets 26,725 28,941

EQUITY & LIABILITIES 31/12/2014 31/12/2015

Minority interests

11,537

290

12,406

365

Total equity 11,827 12,771

Provisions & deferred tax liabilities

Non-current borrowings

Other non-current liabilities(1)

Total equity and non-current liabilities

Provisions

Trade payables & other current liabilities

Current borrowings (short-term debt)(1)

294

3,628

1,430

271

3,728

1,970
Total equity and liabilities 26,725 28,941

Net indebtedness 6,306 7,239

Debt-to-equity ratio 53.3% 56.7%

21

21,373 22,972

305 475

5,884 6,291

3,357 3,435



2015 Performance

Performance Balance sheet and Financing 

Solid performance

High efficiencies in all businesses
and margin improvement

Net profit growth

Solid cash flow model

Continued investments

Sound balance sheet
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2016 First quarter

Gas & Services by geography*Group sales

*Change Q1 2016/Q1 2015 on a comparable basis: excluding currency, energy and significant scope impacts

3.9 bn
Americas

824 m

Middle East
& Africa

144 m

Europe
1,614 m

Asia-Pacific
966 m

+2%

+1%

+7%

0% 5% 10%

+45%

+2.4%*

Lower exchange rates and energy prices

Developing economies +14%

Large industries and Electronics 
momentum



2015 Highlights

Pierre DUFOUR
Senior Executive Vice-President





Climate change

Contribution
to public health

Commitment to 
local communities



Asia-Pacific



Philippe SAUQUET

President, Refining & Chemicals, 

Member of the Executive Committee of TOTAL



Australia China Japan Singapore Taiwan

O2

Signing of new contracts

Oxygen

O2

Carrier gases



Japan

New hydrogen
charging station

Human resources prize

ChinaAustralia

CO2 Capture



Middle-East
& Africa



Joy LANGE

Director

Ste-AnnésHome



O2

O2

South Africa Saoudi Arabia

Hydrogen unit start-up in Yanbu

Oxygen Contract

Two great records



Americas



Craig SCOTT

Advanced technologies Director

Toyota - USA



USA

Agreement to acquire Airgas



Canada

Pipeline construction
in the Hamilton basin

Pulmonary hypertension 
treatment

Brazil



Europe



Grégory OLOCCO

I-Lab Air Liquide



Germany Ireland Czech Republic

Hygiene division

Acquisitions in Healthcare



Website dedicated
to sleep apnea

Pain treatment
campaign



Germany

Hydrogen
activities in Turkey

Carbon monoxide

TurkeyBelgium Netherlands



France Germany Belgium

Hydrogen mobility

France

CO2 : Cryocap



Including :

Innovation ecosystem



Group revenue

10 bn

15 bn

20 bn

5 bn

Reprise cam

12 months

2011 2012 2013 2014 2015 2015

A new erafor Air Liquide



Reprise cam

Digital transformation



Reprise camReprise cam
The long view

BenoîtPOTIER
Chairman & CEO



Reprise camReprise cam

The long view



Reprise camReprise cam

Decoding the Environment



Reprise camReprise cam

Decoding the environment

Areas of instability Humanitarian crisis



Reprise camReprise cam

Decoding the environment

Use of digital technology Collaborative working



Reprise camReprise cam

Decoding the environment

Change in oil price

In $
109.2 

54.6 

76.3 

37.5 30

70

110

Source: Thomson Reuters

2014 2015 2016

Leading interest rates 

Source: COE REXECODE March 2016                 

0.1

1.0
0.7

0.00,0

0,5

1,0

1,5

2,0

FED

ECB

2012 2013 2014 2015 2016e

%

Euro/US dollar
exchange rate

1 = $
1.366

1.135

1,0

1,2

1,4

2014 2015 2016

Source: Bloomberg



Reprise camReprise cam

Decoding the environment

Stock
markets Global inflation

Source: IMF

0

10

5

In %

World

Advanced 
Economies

Developing 
Economies

European
Union

2005 2010 2016e

Changes in GDP

Source: IMF

-5

0

5

10 In %

3.6

2.2

4.5

2005 2010 2016e

World

Advanced 
Economies

Developing Economies



Reprise camReprise cam

Risk management

ProbabilityAverageLow High

High

Average

Low

Strong

Strong

Financial 
impact

2015 risk map

Type of risk
Industrial
Financial & legal
Operational
Transversal

Personal safety

Delivery reliability

Internal control

Engineering project execution

Digital security

Examples of studied subjects



Reprise camReprise cam

2015 Overview


