












1.3 
frequency rate of accidents  

with time off work per 
million hours worked

29% 
of women among engineers  

and managers

SAFET Y DIVERSIT Y

The reduction goal 
for carbon intensity  
of Group activities 
over the 2015-2025 period

ENVIRONMENT

Company 
Program 

objectives 
2016-2020

Air Liquide is implementing its Company 
Program, NEOS, to meet its targets  
for the period 2016-2020.
With this program, the Group is able  
to ensure long-term performance,  
be more connected to its stakeholders 
and be more innovative.

RESPONSIBILIT Y

>  Improving air quality and  
preventing global warming. 

>  Strengthening its dialog  
with Group stakeholders.

2018 Key  
extra-financial figures 

The objective of increasing  
the Group’s renewable 
electricity purchases 
over the 2015-2025 period

Percentage of 2018 
investment decisions that 
respond to environmental 
and climatic issues

PERFORMANCE 

+ 6 to 8% CAGR (1)

revenue growth

> €400 M  
annual efficiency gains  
over the 2019-2020 period,  
which is 100 million euros  
more than the initial target 

> US$300 M 
Airgas synergies 

> 10%
ROCE after 5 to 6 years 

Maintaining rating from S&P 

“A” range

(1) Including Airgas consolidation scope effect in 2017, corresponding to a +2% CAGR.
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PERFORMANCE

30%

70%
ALMOST

40%
ALMOST
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AS OF DECEMBER 31, 2018

Consolidated income  
statement (summarized)

(in millions of euros) 2017 2018

Revenue 20,349 21,011

Purchases -7,721 -8,276

Personnel expenses -4,138 -4,146

Other income and expenses -3,348 -3,374

Operating income recurring before depreciation and amortization 5,142 5,215

Depreciation and amortization expense -1,778 -1,766

Operating income recurring 3,364 3,449

Other non-recurring operating income and expenses -344 -162

Operating income 3,020 3,287

Net finance costs -421 -303

Other financial income and expenses -68 -50

Income taxes -207 -731

Share of profit of associates 5 4

NET PROFIT FROM CONTINUING OPERATIONS 2,329 2,207

NET PROFIT FROM DISCONTINUED OPERATIONS -37 -

PROFIT FOR THE PERIOD
• Minority interests
• Net profit (Group share)

2,292
 92 

 2,200 

2,207
  94  

  2,113  

Basic earnings per share (in euros) 5.16  4.95 

Diluted earnings per share (in euros) 5.14  4.93 

Basic earnings per share from continuing operations (in euros) 5.25  4.95 

Diluted earnings per share from continuing operations (in euros) 5.22  4.93 

Basic earnings per share from discontinued operations (in euros) -0.09 -

Diluted earnings per share from discontinued operations (in euros) -0.08 -
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(a) Included derivatives.

AS OF DECEMBER 31, 2018

Consolidated 
balance sheet (summarized)

ASSETS (in millions of euros) December 31, 2017 December 31, 2018

Goodwill  12,840  13,345 

Other intangible assets and property, plant and equipment  20,137  20,847 

Other non-current assets (a)  1,059  1,026 

TOTAL NON-CURRENT ASSETS  34,036  35,218 

Inventories and work-in-progress  1,334  1,460 

Trade receivables and other current assets  3,963  3,533 

Cash and cash equivalents (a)  1,694  1,770 

TOTAL CURRENT ASSETS  6,991  6,763 

ASSETS HELD FOR SALE -  -  

TOTAL ASSETS  41,027  41,981 

EQUITY AND LIABILITIES (in millions of euros)

Shareholders' equity  16,318  17,783 

Minority interests  400  424 

TOTAL EQUITY  16,718  18,207 

Provisions and deferred taxes  4,401  4,367 

Non-current borrowings  12,522  11,710 

Other non-current liabilities (a)  241  268 

TOTAL NON-CURRENT LIABILITIES  17,164  16,345 

Provisions  333  325 

Trade payables and other current liabilities  4,264  4,526 

Current borrowings (a)  2,548  2,578 

TOTAL CURRENT LIABILITIES  7,145  7,429 

LIABILITIES HELD FOR SALE

TOTAL EQUITY AND LIABILITIES  41,027  41,981 

62

PERFORMANCE

ALRA018_54A63-GB_bat2.indd   62 05/04/2019   18:53

AS OF DECEMBER 31, 2018

Consolidated  
cash flow statement (summarized)

(in millions of euros) 2017 2018

Operating activities

Cash flows from operating activities before changes in working capital 4,133 4,138

Changes in working capital 188 613

Others -67 -35

Net cash flows from operating activities 4,254 4,716

Investing activities

Purchase of property, plant and equipment and intangible assets -2,183 -2,249

Acquisition of subsidiaries and financial assets -140 -129

Proceeds from sale of property, plant and equipment and intangible  
assets and financial assets

477 103

Dividends received from equity affiliates 5

Net cash flows used in investing activities -1,846 -2,270

Financing activities

Dividends paid
• L'Air Liquide S.A.
• Minority interests

 
 -1,031 

-68

 
  -1,159  

-75

Proceeds from issues of share capital 70 138

Purchase of treasury shares -158 -63

Transactions with minority shareholders -4 -2

Net cash flows used in financing activities excluding increase (decrease)  
in borrowings

-1,191 -1,161

Effect of exchange rate changes, opening net indebtedness of newly acquired 
companies and others

780 -449

Change in net indebtedness 1,997 836

NET INDEBTEDNESS AT THE BEGINNING OF THE PERIOD -15,368 -13,371

NET INDEBTEDNESS AT THE END OF THE PERIOD -13,371 -12,535
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Hydrogen could account  
for up to 20% of the reduction  
in CO2 emissions needed  
to limit global warming  
to 2°C by 2050.
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Thank you to our employees, our customers 
and patients, our shareholders and 

our innovation partners.

We are proud to be working with you
to help build a more sustainable world.

Together, let’s continue to invent the future.
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A world leader in gases, technologies  
and services for Industry and Health,  
Air Liquide is present in 80 countries  

with around 66,000 employees and serves 
over 3.6 million customers and patients. 

Oxygen, nitrogen and hydrogen are  
essential small molecules for life,  
matter and energy. They embody  

Air Liquide’s scientific territory and  
have been at the core of the company’s 

activities since its creation in 1902.
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A I R L I Q U I D E .C O M

See our annual publications:
Annual Report, Reference Document,

Shareholder’s Guide, On Air Magazine,  
Interactions….

T W I T T E R

@AirLiquideGroup

L I N K E D I N

linkedin.com/company/airliquide

YO U T U B E

Air Liquide Corp Channel
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L’Air Liquide - S.A. company established for the study and application of processes developed by Georges Claude  
with issued capital of 2,361,913,658.50 euros
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