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Third‌ ‌quarter‌ ‌2021:‌‌  

● Strong‌ ‌sales‌ ‌growth‌ 
● High‌ ‌momentum‌ ‌in‌ ‌development‌ ‌projects‌ ‌for‌ ‌the‌ ‌energy‌‌ 

transition‌ ‌and‌ ‌in‌ ‌Electronics‌ ‌ 
‌ 

(a)‌ ‌Change‌ ‌excluding‌ ‌the‌ ‌currency,‌ ‌energy‌ ‌(natural‌ ‌gas‌ ‌and‌ ‌electricity)‌ ‌and‌ ‌significant‌ ‌scope‌ ‌impacts,‌ ‌see‌ ‌reconciliation‌ ‌in‌ ‌appendix.‌ ‌ 
‌ 

Commenting‌ ‌on‌ ‌3‌rd‌ quarter‌ ‌sales‌ ‌for‌ ‌2021,‌ ‌‌Benoît‌ ‌Potier,‌ ‌Chairman‌ ‌and‌ ‌CEO‌ ‌of‌ ‌Air Liquide,‌‌ ‌stated:‌ ‌ 

“The‌ ‌third‌ ‌quarter‌ ‌confirms‌ ‌the‌ ‌continued‌ ‌sales‌‌growth‌‌observed‌‌in‌‌the‌‌first‌‌half-year‌.‌‌All‌‌activities‌‌are‌‌increasing:‌‌                                 
Gas‌‌&‌‌Services‌‌in‌‌all‌‌regions‌‌of‌‌the‌‌world‌,‌‌‌Engineering‌‌&‌‌Construction‌‌and‌‌‌Global‌‌Markets‌‌&‌‌Technologies,‌‌in‌‌a‌‌‌more‌‌                                       
favorable‌ ‌market‌‌ ‌environment.‌‌ ‌  
‌ 

Revenue‌‌in‌‌the‌‌third‌‌quarter‌‌amounted‌‌to‌‌5.8 billion‌‌euros,‌‌i.e.‌‌+17.2%‌‌as‌‌published‌‌and‌‌‌+7.1%‌‌in‌‌comparable‌‌terms.‌‌                                   
This‌ ‌good‌ ‌performance‌ ‌illustrates‌ ‌Group’s‌ ‌strong‌ ‌positioning‌ ‌‌on‌ ‌its‌ ‌markets‌ ‌and‌ ‌the‌ ‌robustness‌ ‌of‌ ‌its‌ ‌business‌‌                               
model‌,‌ ‌in‌ ‌the‌ ‌context‌ ‌of‌ ‌a‌‌ ‌strong‌ ‌surge‌ ‌in‌ ‌energy‌ ‌prices.‌ ‌ ‌   
‌ 

Within‌ ‌Gas‌‌&‌‌Services,‌‌which‌‌accounts‌‌for‌‌‌96%‌ ‌of‌‌sales,‌‌activity‌‌is‌‌particularly‌‌supported‌‌by‌‌‌the‌‌momentum‌‌of‌‌the‌‌                                     
Electronics‌ ‌‌industry,‌‌the‌‌continued‌ ‌recovery‌‌of‌‌the‌‌Industrial‌‌Merchant‌‌‌business‌‌and‌‌the‌ ‌robustness‌‌of‌‌Healthcare‌‌                             
activities.‌ ‌‌Mobilization‌ ‌of‌ ‌teams‌ ‌continued‌ ‌this‌ ‌quarter‌ ‌in‌ ‌fighting‌ ‌the‌ ‌pandemic‌ ‌in‌ ‌several‌ ‌regions‌ ‌of‌ ‌the‌ ‌world,‌‌                                 
particularly‌ ‌in‌ ‌the‌ ‌supply‌‌of‌‌‌medical‌‌oxygen‌.‌ ‌Geographically‌,‌ ‌activity‌‌levels‌‌are‌‌particularly‌‌strong‌‌in‌‌the‌‌Americas‌‌                               
and‌ ‌Europe,‌ ‌‌and‌ ‌more‌ ‌contrasted‌ ‌in‌ ‌Asia.‌ ‌ 
‌ 

The‌ ‌Group‌ ‌continues‌ ‌its‌ ‌momentum‌ ‌of‌ ‌‌improving‌ ‌its‌ ‌operating‌ ‌margin‌,‌ ‌driven‌ ‌by‌ ‌‌operational‌ ‌efficiencies‌ ‌of‌‌                             
314 million‌‌euros‌ ‌over‌‌the‌‌first‌‌nine months,‌‌in‌‌line‌‌with‌‌the‌‌annual‌‌target‌‌of‌‌more‌‌than‌‌400 million‌‌euros,‌‌and‌‌‌active‌‌                                     
price‌ ‌management‌ ‌taking‌ ‌into‌ ‌account‌ ‌the‌ ‌inflationary‌ ‌context.‌ ‌‌Cash‌ ‌flow‌ ‌remains‌ ‌high‌ ‌‌above‌ ‌23%‌ ‌of‌ ‌sales‌‌                               
excluding‌ ‌energy‌ ‌impact‌.‌ ‌ 

‌ 
12-month‌‌‌investment‌‌opportunities‌‌‌are‌‌‌increasing,‌‌now‌‌reaching‌‌3.3 billion‌‌euros‌,‌‌with‌‌more‌‌than‌‌40%‌‌related‌‌to‌‌the‌‌                               
energy‌‌transition.‌‌In‌‌this‌‌context,‌‌the‌‌Group‌‌approved‌‌‌investments‌‌of‌‌nearly‌‌‌900 million‌‌euros‌‌this‌‌quarter,‌‌notably‌‌in‌‌                                 
Large‌ ‌Industries‌ ‌and‌ ‌Electronics.‌ ‌‌One‌ ‌third‌ ‌of‌ ‌industrial‌ ‌investment‌ ‌decisions‌ ‌will‌ ‌contribute‌ ‌to‌ ‌the‌ ‌energy‌‌                             
transition‌.‌ ‌The‌ ‌robust‌ ‌and‌ ‌diversified‌ ‌‌investment‌ ‌backlog‌,‌ ‌currently‌ ‌running‌ ‌at‌ ‌3.1 billion‌ ‌euros‌,‌ ‌is‌ ‌particularly‌‌                           
promising‌ ‌for‌ ‌future‌ ‌growth.‌‌  
‌ 

True‌ ‌to‌ ‌its‌ ‌‌growth‌ ‌model‌ ‌combining‌ ‌financial‌ ‌performance‌ ‌and‌ ‌societal‌ ‌performance,‌ ‌Air Liquide‌ ‌has‌ ‌multiple‌‌                           
initiatives‌‌ ‌this‌ ‌quarter‌ ‌to‌ ‌promote‌ ‌‌hydrogen‌‌ ‌as‌ ‌a‌ ‌key‌ ‌solution‌ ‌to‌ ‌fight‌ ‌global‌ ‌warming.‌ ‌ 
‌ 

In‌ ‌2021,‌ ‌Air Liquide‌ ‌is‌ ‌confident‌ ‌in‌ ‌its‌‌ability‌‌to‌‌further‌‌increase‌‌its‌‌operating‌‌margin‌‌and‌‌to‌‌deliver‌‌recurring‌‌net‌‌                                     
profit‌  ‌growth‌ ‌at‌ ‌constant‌ ‌exchange‌ ‌rates.”‌ ‌ ‌ ‌ 1

1Excluding‌ ‌exceptional‌ ‌and‌ ‌significant‌ ‌items‌ ‌that‌ ‌have‌ ‌no‌ ‌impact‌ ‌on‌ ‌the‌ ‌operating‌ ‌income‌ ‌recurring.‌ ‌Excluding‌ ‌the‌ ‌impact‌ ‌of‌ ‌a‌‌ 
possible‌ ‌US‌ ‌tax‌ ‌reform‌ ‌in‌ ‌2021.‌ ‌ 

‌ 

Key‌ ‌Figures‌ ‌(in‌ ‌millions‌ ‌of‌ ‌euros)‌ ‌  Q3‌ ‌2021‌ 
2021/2020‌ 

 ‌as‌ ‌published‌ 
2021/2020‌‌ 

comparable‌ ‌(a)‌ ‌ 

Group‌ ‌Revenue‌ ‌  5,834‌ ‌  +17.2%‌ ‌  +7.1%‌ ‌ 

of‌ ‌which‌ ‌Gas‌ ‌&‌ ‌Services‌ ‌  5,585‌ ‌  +16.9%‌ ‌  +6.5%‌ ‌ 

of‌ ‌which‌ ‌Engineering‌ ‌&‌ ‌Construction‌ ‌  81‌ ‌  +36.9%‌ ‌  +35.1%‌ ‌ 

of‌ ‌which‌ ‌Global‌ ‌Markets‌ ‌&‌ ‌Technologies‌ ‌  168‌ ‌  +16.9%‌ ‌  +15.9%‌ ‌ 



Air‌ ‌Liquide‌ ‌‌–‌ ‌Q3‌ ‌2021‌ ‌Revenue‌‌ ‌  

‌ 
‌ 

Group‌‌revenue‌‌for‌‌the‌‌3‌rd‌ ‌quarter‌‌of‌‌2021‌‌totaled‌‌‌5,834‌‌million‌‌euros‌.‌‌The‌‌momentum‌‌in‌‌the‌‌first‌‌half-year‌‌continued‌‌                                     
this‌‌quarter,‌‌with‌‌sales‌‌up‌‌‌+7.1%‌‌on‌‌a‌‌comparable‌‌basis‌‌with‌‌the‌‌3‌rd‌ ‌quarter‌‌of‌‌‌2020‌‌‌and‌‌about‌‌‌+6%‌‌‌compared‌‌to‌‌the‌‌                                           
3‌rd‌ ‌quarter‌ ‌of‌‌‌2019‌‌.‌ ‌Consolidated‌‌sales‌‌of‌‌‌Engineering‌‌&‌‌Construction‌‌grew‌‌‌+‌35.1%‌‌relative‌‌to‌‌lower‌‌activity‌‌level‌‌                                 2

due‌ ‌to‌ ‌the‌ ‌pandemic-induced‌ ‌slowdown‌ ‌in‌ ‌2020.‌ ‌‌Global‌ ‌Markets‌ ‌&‌ ‌Technologies‌ ‌continued‌ ‌double-digit‌ ‌growth:‌‌                           
sales‌ ‌increased‌ ‌‌+‌15.9%‌ ‌‌in‌ ‌the‌ ‌3‌rd‌ ‌quarter,‌ ‌buoyed‌ ‌by‌ ‌the‌ ‌strength‌ ‌of‌ ‌the‌ ‌biogas‌ ‌market‌ ‌and‌ ‌equipment‌ ‌sales‌ ‌for‌‌                                     
hydrogen‌ ‌mobility.‌ ‌The‌ ‌impact‌ ‌of‌ ‌energy‌ ‌this‌ ‌quarter‌ ‌was‌ ‌particularly‌ ‌strong‌‌at‌‌+8.9%,‌‌on‌‌top‌‌of‌‌positive‌‌currency‌‌                                   
(+0.5%)‌ ‌and‌ ‌significant‌ ‌scope‌ ‌(+0.7%)‌ ‌impacts.‌ ‌All‌ ‌in‌ ‌all,‌ ‌the‌ ‌Group‌ ‌reported‌ ‌a‌ ‌‌very‌ ‌robust‌ ‌+17.2%‌ ‌growth‌ ‌in‌ ‌as‌‌                                     
published‌ ‌revenue‌.‌ ‌ 

3‌rd‌ ‌quarter‌ ‌2021‌ ‌revenue‌ ‌for‌ ‌‌Gas‌ ‌&‌ ‌Services‌ ‌‌rose‌ ‌by‌ ‌‌+‌6.5%‌ ‌‌to‌ ‌‌5,585‌ ‌million‌ ‌euros‌,‌ ‌confirming‌ ‌the‌ ‌upward‌‌trend‌‌                                     
recorded‌‌in‌‌the‌‌first‌‌half-year,‌‌despite‌‌a‌‌less‌‌favorable‌‌basis‌‌of‌‌comparison.‌‌‌As‌‌published‌‌revenue‌‌for‌‌Gas‌‌&‌‌Services‌‌                                     
was‌‌up‌ ‌+16.9%‌‌in‌‌the‌‌3‌rd‌ ‌quarter,‌‌benefiting‌‌from‌‌a‌‌strong‌‌‌energy‌‌effect‌‌(‌+9.3%‌)‌‌and‌‌positive‌‌currency‌‌(+0.4%)‌‌and‌                                     
significant‌ ‌scope‌ ‌(+0.7%)‌ ‌impacts.‌ ‌ 

■ Gas‌ ‌&‌ ‌Services‌ ‌revenue‌ ‌in‌ ‌the‌ ‌‌Americas‌ ‌totaled‌ ‌‌2,144‌ ‌million‌ ‌euros‌‌in‌‌the‌‌3‌rd‌ ‌quarter,‌‌an‌‌increase‌‌of‌‌‌+‌8.2%‌.‌‌                                     
Large‌‌Industries‌‌sales‌‌rose‌‌+7.4%‌‌driven‌‌by‌‌high‌‌demand‌‌and‌‌the‌‌ramp-up‌‌of‌‌new‌‌units.‌‌The‌‌Industrial‌‌Merchant‌‌                                   
business‌ ‌continued‌ ‌to‌ ‌recover,‌ ‌with‌ ‌a‌ ‌+7.5%‌ ‌increase‌ ‌in‌ ‌revenue.‌‌Electronics‌‌sales‌‌gained‌‌+6.6%‌‌in‌‌a‌‌thriving‌‌                                 
market.‌ ‌Lastly,‌ ‌Healthcare‌ ‌grew‌ ‌+14.5%‌ ‌and‌ ‌remains‌ ‌heavily‌ ‌involved‌ ‌in‌ ‌the‌ ‌fight‌ ‌against‌ ‌Covid-19.‌ ‌ 

■ In‌ ‌the‌ ‌3‌rd‌ ‌quarter,‌ ‌revenue‌ ‌in‌ ‌‌Europe‌ ‌rose‌ ‌by‌ ‌‌+5.8%‌ ‌to‌ ‌‌2,038‌ ‌million‌ ‌euros‌.‌ ‌Large‌ ‌Industries‌ ‌sales‌ ‌(+7.6%)‌‌                                   
expanded‌ ‌on‌ ‌strong‌ ‌demand‌ ‌in‌ ‌the‌ ‌Steel‌ ‌and‌ ‌Chemicals‌ ‌sectors‌ ‌and‌ ‌on‌ ‌increasing‌ ‌volumes‌ ‌in‌ ‌Refining.‌ ‌Up‌‌                                 
+7.2%,‌ ‌the‌ ‌Industrial‌ ‌Merchant‌ ‌business‌ ‌pursued‌ ‌its‌ ‌pick-up‌ ‌in‌ ‌sales‌ ‌across‌ ‌all‌ ‌markets‌ ‌and‌ ‌countries.‌‌                             

2See‌ ‌remark‌ ‌in‌ ‌the‌ ‌text‌ ‌box‌ ‌page‌ ‌4.‌ ‌ 
‌ 

‌ 

Highlights‌ ‌of‌ ‌the‌ ‌3‌rd‌‌ ‌quarter‌ ‌2021‌ ‌ 

■‌ ‌‌Hydrogen‌ ‌and‌ ‌the‌ ‌energy‌ ‌transition‌:‌‌ ‌  
● Many‌ ‌partnerships‌ ‌to‌ ‌develop‌ ‌hydrogen‌ ‌and‌ ‌decarbonize‌ ‌industry:‌ ‌ 

○ Launch‌ ‌of‌ the‌ ‌world’s‌ ‌largest‌ ‌clean‌ ‌hydrogen‌ ‌infrastructure‌ ‌fund‌ ‌‌on‌ ‌October 1‌ ‌with‌‌                       
TotalEnergies,‌ ‌VINCI‌ ‌‌and‌ ‌several‌ ‌international‌ ‌companies.‌ ‌ 

○ Memorandum‌ ‌of‌ ‌Understanding‌ ‌with‌ Borealis,‌ ‌Esso‌ ‌S.A.F.,‌ ‌TotalEnergies‌ ‌and‌ ‌Yara‌‌                   
International‌ ‌ASA‌ ‌‌to‌ ‌develop‌ ‌‌an‌ ‌infrastructure‌ ‌for‌ ‌CO‌2‌ ‌capture‌ ‌and‌ ‌storage‌ ‌‌that‌ ‌will‌‌                         
contribute‌ ‌to‌ ‌the‌ ‌decarbonization‌ ‌of‌ ‌the‌ ‌Normandy‌ ‌industrial‌ ‌basin.‌ ‌ 

○ Cooperation‌ ‌project‌ ‌with‌ ‌‌TotalEnergies‌ ‌‌to‌ ‌‌decarbonize‌ ‌hydrogen‌ ‌production‌ ‌on‌ ‌the‌‌                   
TotalEnergies‌ ‌platform‌ ‌in‌ ‌Normandy‌.‌ ‌ 

○ Partnership‌‌with‌‌‌Airbus‌‌and‌‌VINCI‌‌Airports‌‌‌to‌‌develop‌‌‌the‌‌use‌‌of‌‌hydrogen‌‌‌and‌‌accelerate‌‌                           
decarbonization‌ ‌in‌ ‌the‌ ‌aviation‌ ‌sector.‌ ‌ 

○ Construction‌‌project‌‌in‌‌‌Germany‌‌of‌‌an‌‌industrial-size‌‌renewable‌‌hydrogen‌‌production‌‌unit‌‌                     
that‌ ‌will‌ ‌be‌‌ ‌linked‌ ‌to‌ ‌the‌ ‌existing‌ ‌local‌ ‌Air Liquide‌ ‌pipeline‌ ‌‌infrastructure‌.‌ ‌ 

○ Project‌ ‌to‌ ‌invest‌ ‌in‌ ‌a‌ ‌large-scale‌ ‌‌hydrogen‌ ‌and‌ ‌carbon‌ ‌monoxide‌ ‌production‌ ‌unit‌ ‌that‌‌                         
includes‌ ‌‌CO‌2‌‌ ‌recycling‌.‌ ‌ 

● Signing‌‌of‌ ‌a‌‌long-term‌‌renewable‌‌electricity‌‌purchase‌‌contract‌‌in‌‌Belgium‌‌to‌‌reduce‌‌the‌‌carbon‌‌                           
footprint‌ ‌of‌ ‌our‌ ‌production‌ ‌plants.‌‌ ‌  

● Increased‌ ‌support‌ ‌to‌ ‌the‌ ‌‌Energy‌ ‌Observer‌,‌ ‌becoming‌ ‌a‌ ‌‌main‌ ‌partner‌ ‌for‌ ‌four‌ ‌years,‌ ‌of‌ ‌this‌‌                             
laboratory‌ ‌vessel‌ ‌that‌ ‌demonstrates‌ ‌the‌ ‌key‌ ‌role‌ ‌of‌ ‌hydrogen‌ ‌in‌ ‌the‌ ‌energy‌ ‌transition.‌ ‌ 

● Equipment‌ ‌and‌ ‌services‌ ‌provided‌ ‌to‌ ‌the‌ ‌‌world’s‌ ‌largest‌ ‌hydrogen‌ ‌station‌‌ ‌in‌ ‌Beijing,‌ ‌China.‌ ‌ 
● Long-term‌‌contract‌‌‌with‌‌‌Shagang‌‌in‌‌China‌‌for‌‌the‌‌construction‌‌and‌‌operation‌‌of‌‌a‌‌low-carbon‌‌                           

air‌ ‌separation‌ ‌unit.‌‌ ‌  

■‌ ‌‌Healthcare‌‌‌:‌‌‌ ‌  
● Continued‌ ‌mobilization‌ ‌of‌ ‌teams‌ ‌‌in‌ ‌the‌ ‌fight‌ ‌against‌ ‌the‌ ‌pandemic,‌ ‌worldwide.‌‌ ‌  

‌ 
■‌ ‌‌Corporate‌‌‌:‌‌‌ ‌  

● Successful‌ ‌launch‌ ‌of‌ ‌a‌ ‌long-term‌ ‌‌bond‌ ‌issue‌‌ ‌for‌ ‌a‌ ‌total‌ ‌of‌ ‌‌500 million‌ ‌euros‌.‌ ‌ 
‌ 
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‌ 

Q3‌ ‌2021‌ ‌Revenue‌ ‌–‌ ‌‌Air‌ ‌Liquide‌ ‌ 
‌ 

Healthcare‌ ‌revenue‌ ‌increased‌‌+2.6%,‌‌despite‌‌exceptional‌‌high‌‌sales‌‌of‌‌ventilators‌‌in‌‌the‌‌3‌rd‌ ‌quarter‌‌of‌‌2020‌‌to‌‌                                 
meet‌‌pandemic‌‌needs.‌‌It‌‌benefited‌‌from‌‌sustained‌‌sales‌‌of‌‌medical‌‌oxygen‌‌to‌‌hospitals‌‌and‌‌strong‌‌demand‌‌in‌‌                                 
Home‌ ‌Healthcare.‌ ‌ 

■ Revenue‌‌in‌‌‌Asia-Pacific‌‌rose‌ ‌+4.1%‌‌in‌‌the‌‌3‌rd‌ ‌quarter‌‌to‌‌‌1,197‌‌million‌‌euros‌.‌‌Large‌‌Industries‌‌revenue‌‌declined‌‌                                 
(-5.5%)‌‌due‌‌to‌‌the‌‌impact‌‌of‌‌China’s‌‌Dual‌‌Energy‌‌Control‌‌and‌‌customer‌‌maintenance‌‌turnarounds.‌‌The‌‌upward‌‌                               
trend‌‌in‌‌the‌‌Industrial‌‌Merchant‌‌business‌‌continued‌‌with‌‌a‌‌+8.3%‌‌increase‌‌in‌‌sales,‌‌fueled‌‌by‌‌strong‌‌activity‌‌in‌‌                                   
China‌ ‌and‌ ‌the‌ ‌recovery‌ ‌in‌ ‌the‌ ‌rest‌ ‌of‌ ‌Asia.‌ ‌Electronics‌ ‌sales‌ ‌were‌ ‌up‌ ‌+10.8%‌ ‌in‌ ‌a‌ ‌very‌ ‌dynamic‌‌market‌‌with‌‌                                       
double-digit‌ ‌growth‌ ‌in‌ ‌sales‌ ‌of‌ ‌Carrier‌ ‌gases‌ ‌and‌ ‌high‌ ‌revenue‌ ‌generated‌ ‌by‌ ‌Equipment‌ ‌&‌ ‌Installations.‌ ‌ 

■ Revenue‌ ‌in‌ ‌the‌ ‌‌Middle-East‌ ‌and‌ ‌Africa‌ ‌rose‌ ‌‌+10.4%‌ ‌to‌ ‌‌206‌ ‌million‌ ‌euros‌ ‌‌in‌ ‌the‌ ‌3‌rd‌ ‌quarter.‌ ‌The‌ ‌sales‌ ‌of‌‌                                     
hydrogen‌‌in‌‌Saudi‌‌Arabia‌‌continued‌‌to‌‌recover,‌‌driven‌‌by‌‌the‌‌customer‌‌demand‌‌in‌‌the‌‌Yanbu‌‌basin.‌‌The‌‌surge‌‌in‌‌                                     
air‌ ‌gas‌ ‌volumes‌ ‌was‌ ‌very‌ ‌substantial‌ ‌as‌ ‌the‌ ‌16‌ ‌Sasol‌ ‌air‌ ‌separation‌ ‌units‌ ‌made‌ ‌their‌ ‌first‌ ‌contribution‌ ‌(an‌                                   
acquisition‌ ‌finalized‌ ‌in‌ ‌June).‌ ‌These‌ ‌sales‌ ‌were‌ ‌recognized‌ ‌as‌ ‌part‌ ‌of‌ ‌the‌ ‌significant‌ ‌scope‌ ‌effect,‌ ‌hence‌‌                               
excluded‌ ‌from‌ ‌the‌ ‌comparable‌ ‌growth.‌ ‌In‌ ‌the‌ ‌Industrial‌ ‌Merchant‌ ‌business,‌ ‌sales‌ ‌continued‌ ‌to‌ ‌rise‌ ‌and‌ ‌are‌‌                               
above‌ ‌the‌ ‌levels‌ ‌of‌‌the‌‌3‌rd‌ ‌quarter‌‌of‌‌2019.‌‌The‌‌Healthcare‌‌business‌‌stayed‌‌very‌‌buoyant‌‌supplying‌‌very‌‌large‌‌                                   
volumes‌ ‌of‌ ‌medical‌ ‌oxygen‌ ‌in‌ ‌pandemic-hit‌ ‌countries.‌ ‌ 

Large‌ ‌Industries‌ ‌‌sales‌ ‌rose‌ ‌‌+‌3.4%‌,‌ ‌despite‌ ‌the‌ ‌measures‌ ‌imposed‌ ‌in‌ ‌China‌ ‌to‌ ‌limit‌‌energy‌‌consumption‌‌at‌‌some‌‌                                 
customer‌‌plants.‌‌The‌‌‌Industrial‌‌Merchant‌‌business‌‌recovered‌‌further,‌‌with‌‌sales‌‌increasing‌‌+7.5%‌‌as‌‌gas‌‌sales‌‌were‌‌                               
above‌‌2019‌‌levels‌‌and‌‌pricing‌‌impact‌‌accelerated‌‌significantly.‌‌‌Healthcare‌‌‌also‌‌recorded‌‌a‌‌strong‌‌performance:‌‌sales‌‌                             
rose‌‌by‌‌‌+‌6.2%‌,‌ ‌despite‌‌a‌‌very‌‌high‌‌basis‌‌of‌‌comparison‌‌in‌‌2020.‌‌‌Electronics‌‌‌posted‌‌strong‌‌sales‌‌growth‌‌of‌‌+10.4%‌‌in‌‌                                       
a‌ ‌very‌ ‌dynamic‌ ‌market.‌ ‌ 

Consolidated‌ ‌revenue‌ ‌from‌ ‌‌Engineering‌ ‌&‌ ‌Construction‌‌ ‌gained‌ ‌‌+‌35.1%‌‌ ‌to‌ ‌‌81‌ ‌million‌ ‌euros‌‌ ‌‌in‌ ‌the‌ ‌3‌rd‌‌ ‌quarter.‌ ‌ 

Global‌ ‌Markets‌ ‌&‌ ‌Technologies‌ ‌posted‌ ‌a‌ ‌‌+15.9%‌ ‌increase‌ ‌in‌‌sales‌‌to‌‌‌168‌‌million‌‌euros‌‌‌in‌‌the‌‌3‌rd‌ ‌quarter.‌‌Biogas‌‌                                     
retained‌‌strong‌‌momentum‌‌with‌‌new‌‌units‌‌ramping‌‌up‌‌and‌‌significant‌‌price‌‌impacts‌‌related‌‌to‌‌energy‌‌price‌‌increase.‌‌                                 
Revenue‌ ‌also‌ ‌includes‌ ‌hydrogen‌ ‌refueling‌ ‌station‌ ‌sales‌ ‌for‌ ‌mobility‌ ‌in‌ ‌Asia.‌ ‌ 

Efficiencies‌ ‌amounted‌ ‌to‌ ‌314‌ ‌million‌ ‌euros‌ over‌ ‌the‌ ‌first‌ ‌nine‌ ‌months‌ ‌of‌ ‌the‌ ‌year,‌ ‌a‌ ‌slight‌ ‌increase‌ ‌of‌ ‌‌+‌0.9%‌‌                                     
compared‌ ‌with‌ ‌2020,‌ ‌in‌ ‌line‌ ‌with‌ ‌the‌ ‌annual‌ ‌objective‌ ‌fixed‌ ‌at‌ ‌more‌ ‌than‌ ‌400‌‌ ‌‌million‌ ‌euros.‌ ‌ 

Cash‌‌flow‌‌from‌‌operating‌‌activities‌‌before‌‌changes‌‌in‌‌net‌‌working‌‌capital‌‌‌amounted‌‌to‌‌‌3,701 million‌‌euros‌‌at‌‌the‌‌                                 
end‌‌of‌‌september‌‌2021,‌‌an‌‌increase‌‌of‌‌+1.4%‌‌and‌‌of‌‌‌+4.6%‌‌excluding‌‌currency‌‌impact‌.‌ ‌This‌‌corresponds‌‌to‌‌a‌‌high‌‌                                     
level‌ ‌of‌ ‌22.2%‌‌of‌‌sales‌‌and‌‌of‌‌‌23.4%‌‌excluding‌‌energy‌‌impact‌.‌ ‌When‌‌including‌‌changes‌‌in‌‌working‌‌capital,‌ ‌the‌‌‌net‌                                     
cash‌ ‌flows‌ ‌from‌ ‌operating‌ ‌activities‌‌ ‌increased‌ ‌by‌ ‌+5.1%‌ ‌and‌ ‌‌+7.9%‌ ‌excluding‌ ‌currency‌ ‌impact‌.‌ ‌ 

Industrial‌ ‌investment‌ ‌decisions‌ ‌reached‌ ‌‌866 million‌ ‌euros‌ ‌in‌ ‌the‌ ‌3‌rd‌ quarter,‌ ‌totaling‌ ‌more‌ ‌than‌ ‌‌2.2 billion‌‌euros‌‌                           
since‌‌the‌‌beginning‌‌of‌‌the‌‌year.‌‌Development‌‌momentum‌‌remained‌‌strong‌‌within‌‌‌Large‌‌Industries‌,‌‌particularly‌‌with‌‌                             
the‌ ‌project‌ ‌to‌ ‌invest‌ ‌in‌ ‌a‌ ‌large-scale‌‌hydrogen‌‌and‌‌carbon‌‌monoxide‌‌production‌‌unit‌‌with‌‌integrated‌‌CO‌2‌ ‌recycling.‌‌                                 
Momentum‌‌was‌‌also‌‌strong‌‌for‌‌investment‌‌decisions‌‌within‌‌the‌‌‌Electronics‌‌business‌‌with‌‌Carrier‌‌gases‌‌contracts‌‌                             
signed‌ ‌in‌ ‌the‌ ‌United‌ ‌States‌ ‌and‌ ‌in‌ ‌China.‌ ‌ 

The‌‌12-month‌‌portfolio‌‌of‌‌‌investment‌‌opportunities‌‌increased‌‌by‌‌more‌‌than‌‌200 million‌‌euros‌‌to‌‌reach‌‌the‌‌very‌‌high‌‌                                 
total‌ ‌of‌ ‌‌3.3 billion‌ ‌euros‌‌ ‌during‌ ‌the‌ ‌3‌rd‌‌ ‌quarter.‌ ‌ 

The‌‌‌additional‌‌contribution‌‌to‌‌revenue‌‌of‌‌unit‌‌start-ups‌‌and‌‌ramp-ups‌‌remained‌‌high‌‌at‌‌‌100 million‌‌euros‌‌during‌‌the‌‌                                 
3‌rd‌ quarter‌‌of‌‌2021,‌‌including‌‌the‌‌acquisition‌‌of‌‌16‌‌air‌‌separation‌‌units‌‌from‌‌Sasol‌‌in‌‌South‌‌Africa.‌‌Thus,‌‌at‌‌the‌‌end‌‌of‌‌                                         
September,‌‌this‌‌figure‌‌amounted‌‌to‌‌230 million‌‌euros,‌‌in‌‌line‌‌with‌‌the‌‌‌estimated‌‌contribution‌‌of‌‌320 million‌‌euros‌‌for‌‌                                 
2021‌.‌ ‌ 

‌ ‌   

‌ 

‌ 
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Analysis‌ ‌of‌ ‌3‌rd‌‌ ‌quarter‌ ‌2021‌ ‌revenue‌ ‌ 

Unless‌ ‌otherwise‌ ‌stated,‌ ‌all‌ ‌variations‌ ‌in‌ ‌revenue‌ ‌outlined‌ ‌below‌ ‌are‌ ‌on‌ ‌a‌ ‌‌comparable‌ ‌basis‌,‌ ‌excluding‌ ‌currency,‌‌                               
energy‌ ‌(natural‌ ‌gas‌ ‌and‌ ‌electricity)‌ ‌and‌ ‌significant‌ ‌scope‌ ‌impacts.‌ ‌ 

Due‌‌to‌‌the‌‌exceptional‌‌impact‌‌of‌‌the‌‌pandemic‌‌in‌‌the‌‌3‌rd‌ ‌quarter‌‌of‌‌2020,‌‌a‌‌comparison‌‌with‌‌2019‌‌3‌rd‌ ‌quarter‌‌sales‌‌                                         
has‌ ‌been‌ ‌introduced‌ ‌for‌ ‌context‌ ‌in‌ ‌reviewing‌ ‌3‌rd‌ ‌quarter‌ ‌2021‌‌performance.‌‌‌The‌‌comparisons‌‌between‌‌2021‌‌and‌‌                               
2019‌‌are‌‌calculated‌‌by‌‌adding‌‌2020‌‌and‌‌2021‌‌comparable‌‌effects‌.‌ ‌They‌‌are‌‌given‌‌as‌‌a‌‌reference‌‌point‌‌and‌‌do‌‌not‌‌                                       
constitute‌‌an‌‌alternative‌‌performance‌‌measure.‌‌The‌‌comparable‌‌growths‌‌mentioned‌‌below‌‌are‌‌calculated‌‌compared‌‌                         
to‌ ‌the‌ ‌same‌ ‌period‌ ‌of‌ ‌2020‌ ‌except‌ ‌when‌ ‌2019‌ ‌is‌ ‌mentioned.‌ ‌ 

‌ 

REVENUE‌ ‌ 

‌ 

‌ 

‌ 

‌ 

‌ 
‌ ‌   

‌ 

‌ 

Revenue‌ ‌ 
(in‌ ‌millions‌ ‌of‌ ‌euros)‌ ‌  Q3‌ ‌2020‌ ‌  Q3‌ ‌2021‌ ‌ 

2021/2020‌‌ 
published‌‌ 

change‌ ‌ 

2021/2020‌‌ 
comparable‌‌ 

change‌ ‌ 

Gas‌ ‌&‌ ‌Services‌ ‌  4,777‌ ‌  5,585‌ ‌  +16.9%‌ ‌  +6.5%‌ ‌ 

Engineering‌ ‌&‌ ‌Construction‌ ‌  60‌ ‌  81‌ ‌  +36.9%‌ ‌  +35.1%‌ ‌ 

Global‌ ‌Markets‌ ‌&‌ ‌Technologies‌ ‌  143‌ ‌  168‌ ‌  +16.9%‌ ‌  +15.9%‌ ‌ 

TOTAL‌ ‌REVENUE‌ ‌  4,980‌ ‌  5,834‌ ‌  +17.2%‌ ‌  +7.1%‌ ‌ 

Revenue‌ ‌by‌ ‌Quarter‌ ‌ 
(in‌ ‌millions‌ ‌of‌ ‌euros)‌ ‌  Q1‌ ‌2021‌ ‌  Q2‌ ‌2021‌ ‌  Q3‌ ‌2021‌ ‌ 

Gas‌ ‌&‌ ‌Services‌ ‌  5,103‌ ‌  5,247‌ ‌  5,585‌ ‌ 

Engineering‌ ‌&‌ ‌Construction‌ ‌  76‌ ‌  93‌ ‌  81‌ ‌ 

Global‌ ‌Markets‌ ‌&‌ ‌Technologies‌ ‌  155‌ ‌  172‌ ‌  168‌ ‌ 

TOTAL‌ ‌REVENUE‌ ‌  5,334‌ ‌  5,512‌ ‌  5,834‌ ‌ 

2021/2020‌ ‌Group‌ ‌published‌ ‌change‌ ‌  -0.7%‌ ‌  +12.4%‌ ‌  +17.2%‌ ‌ 

2021/2020‌ ‌Group‌ ‌comparable‌ ‌change‌ ‌  +3.8%‌ ‌  +15.2%‌ ‌  +7.1%‌ ‌ 

2021/2020‌ ‌Gas‌ ‌&‌ ‌Services‌ ‌comparable‌ ‌change‌ ‌  +2.8%‌ ‌  +13.7%‌ ‌  +6.5%‌ ‌ 
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‌ 

Q3‌ ‌2021‌ ‌Revenue‌ ‌–‌ ‌‌Air‌ ‌Liquide‌ ‌ 
‌ 

Group‌ ‌ 

Group‌‌revenue‌‌for‌‌the‌‌3‌rd‌ ‌quarter‌‌of‌‌2021‌‌totaled‌‌‌5,834‌‌million‌‌euros.‌‌The‌‌momentum‌‌in‌‌the‌‌first‌‌half-year‌‌continued‌‌                                     
this‌‌quarter,‌‌with‌‌sales‌‌up‌‌‌+7.1%‌‌on‌‌a‌‌comparable‌‌basis‌‌with‌‌the‌‌3‌rd‌ ‌quarter‌‌of‌‌‌2020‌‌‌and‌‌about‌‌‌+6%‌‌‌compared‌‌to‌‌the‌‌                                           
3‌rd‌ ‌quarter‌ ‌of‌ ‌‌2019‌.‌ ‌Consolidated‌ ‌sales‌ ‌of‌ Engineering‌‌&‌‌Construction‌‌grew‌‌‌+‌35.1%‌‌relative‌‌to‌‌lower‌‌activity‌‌level‌‌                                 
due‌ ‌to‌ ‌the‌ ‌pandemic-induced‌ ‌slowdown‌ ‌in‌ ‌2020.‌ ‌‌Global‌ ‌Markets‌ ‌&‌ ‌Technologies‌ ‌continued‌ ‌double-digit‌ ‌growth:‌‌                           
sales‌ ‌increased‌ ‌‌+‌15.9%‌ ‌‌in‌ ‌the‌ ‌3‌rd‌ ‌quarter,‌ ‌buoyed‌ ‌by‌ ‌the‌ ‌strength‌ ‌of‌ ‌the‌ ‌biogas‌ ‌market‌ ‌and‌ ‌equipment‌ ‌sales‌ ‌for‌‌                                     
hydrogen‌ ‌mobility.‌ ‌The‌ ‌impact‌ ‌of‌ ‌energy‌ ‌this‌ ‌quarter‌ ‌was‌ ‌particularly‌ ‌strong‌‌at‌‌+8.9%,‌‌on‌‌top‌‌of‌‌positive‌‌currency‌‌                                   
(+0.5%)‌ ‌and‌ ‌significant‌ ‌scope‌ ‌(+0.7%)‌ ‌impacts.‌ ‌All‌ ‌in‌ ‌all,‌ ‌the‌ ‌Group‌ ‌reported‌ ‌a‌ ‌‌very‌ ‌robust‌ ‌+17.2%‌ ‌growth‌ ‌in‌ ‌as‌‌                                     
published‌ ‌revenue‌.‌ ‌ 

‌ 

Gas‌ ‌&‌ ‌Services‌‌ ‌  

3‌rd‌ ‌quarter‌ ‌2021‌ ‌revenue‌ ‌for‌ ‌‌Gas‌ ‌&‌ ‌Services‌ ‌‌rose‌ ‌by‌ ‌‌+‌6.5%‌ ‌‌to‌ ‌‌5,585‌ ‌million‌ ‌euros‌,‌ ‌confirming‌ ‌the‌ ‌upward‌‌trend‌‌                                     
recorded‌ ‌in‌ ‌the‌ ‌first‌ ‌half-year,‌ ‌despite‌ ‌a‌ ‌less‌ ‌favorable‌ ‌basis‌ ‌of‌ ‌comparison.‌ ‌‌Large‌ ‌Industries‌ ‌‌sales‌ ‌rose‌ ‌‌+‌3.4%‌,‌‌                                 
despite‌ ‌the‌ ‌measures‌ ‌imposed‌ ‌in‌ ‌China‌ ‌to‌ ‌limit‌ ‌energy‌ ‌consumption‌ ‌at‌ ‌some‌ ‌customer‌ ‌plants.‌ ‌The‌ ‌‌Industrial‌                               
Merchant‌‌business‌‌recovered‌‌further,‌‌with‌‌sales‌‌increasing‌ ‌+7.5%‌‌as‌‌gas‌‌sales‌‌were‌‌above‌‌2019‌‌levels‌‌and‌‌pricing‌‌                                 
impact‌‌accelerated‌‌significantly.‌‌‌Healthcare‌‌‌also‌‌recorded‌‌a‌‌strong‌‌performance:‌‌sales‌‌rose‌‌by‌‌‌+‌6.2%‌,‌‌despite‌‌a‌‌very‌‌                               
high‌‌basis‌‌of‌‌comparison‌‌in‌‌2020.‌‌‌Electronics‌‌‌posted‌‌strong‌‌sales‌‌growth‌‌of‌ ‌+10.4%‌‌in‌‌a‌‌very‌‌dynamic‌‌market.‌‌‌As‌‌                                     
published‌ ‌revenue‌ ‌for‌ ‌Gas‌ ‌&‌ ‌Services‌ ‌was‌ ‌up‌ ‌+16.9%‌ ‌in‌ ‌the‌ ‌3‌rd‌ ‌quarter,‌ ‌benefiting‌ ‌from‌ ‌a‌ ‌strong‌ ‌‌energy‌ ‌effect‌‌                                     
(‌+9.3%‌)‌ ‌and‌ ‌positive‌ ‌currency‌ ‌(+0.4%)‌ ‌and‌ ‌significant‌ ‌scope‌ ‌(+0.7%)‌ ‌impacts.‌ ‌ 

‌ 

‌ 

‌ ‌   

‌ 

‌ 

Revenue‌ ‌by‌ ‌geography‌ ‌and‌ ‌business‌ ‌line‌ ‌ 
(in‌ ‌millions‌ ‌of‌ ‌euros)‌ ‌  Q3‌ ‌2020‌ ‌  Q3‌ ‌2021‌ ‌ 

2021/2020‌‌ 
published‌‌ 

change‌ ‌ 

2021/2020‌‌ 
comparable‌‌ 

change‌ ‌ 

Americas‌ ‌  1,916‌ ‌  2,144‌ ‌  +11.9%‌ ‌  +8.2%‌ ‌ 

Europe‌ ‌  1,615‌ ‌  2,038‌ ‌  +26.2%‌ ‌  +5.8%‌ ‌ 

Asia-Pacific‌ ‌  1,101‌ ‌  1,197‌ ‌  +8.7%‌ ‌  +4.1%‌ ‌ 

Middle‌ ‌East‌ ‌&‌ ‌Africa‌ ‌  145‌ ‌  206‌ ‌  +42.2%‌ ‌  +10.4%‌ ‌ 

GAS‌ ‌&‌ ‌SERVICES‌ ‌REVENUE‌ ‌  4,777‌ ‌  5,585‌ ‌  +16.9%‌ ‌  +6.5%‌ ‌ 

Large‌ ‌Industries‌ ‌  1,212‌ ‌  1,743‌ ‌  +43.9%‌ ‌  +3.4%‌ ‌ 

Industrial‌ ‌Merchant‌ ‌  2,217‌ ‌  2,384‌ ‌  +7.5%‌ ‌  +7.5%‌ ‌ 

Healthcare‌ ‌  866‌ ‌  921‌ ‌  +6.3%‌ ‌  +6.2%‌ ‌ 

Electronics‌ ‌  482‌ ‌  537‌ ‌  +11.5%‌ ‌  +10.4%‌ ‌ 
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Americas‌ ‌ 

Gas‌ ‌&‌ ‌Services‌ ‌revenue‌ ‌in‌‌the‌‌Americas‌‌totaled‌‌‌2,144‌‌million‌‌euros‌‌in‌‌the‌‌3‌rd‌ ‌quarter,‌‌an‌‌increase‌‌of‌‌‌+‌8.2%‌.‌ ‌Large‌‌                                       
Industries‌‌sales‌‌rose‌‌+7.4%‌‌driven‌‌by‌‌high‌‌demand‌‌and‌‌the‌‌ramp-up‌‌of‌‌new‌‌units.‌‌The‌‌Industrial‌‌Merchant‌‌business‌‌                                   
continued‌ ‌to‌ ‌recover,‌ ‌with‌ ‌a‌ ‌+7.5%‌ ‌increase‌ ‌in‌‌revenue.‌‌Electronics‌‌sales‌‌gained‌‌+6.6%‌‌in‌‌a‌‌thriving‌‌market.‌‌Lastly,‌‌                                   
Healthcare‌ ‌grew‌ ‌+14.5%‌ ‌and‌ ‌remains‌ ‌heavily‌ ‌involved‌ ‌in‌ ‌the‌ ‌fight‌ ‌against‌ ‌Covid-19.‌ ‌ 

Americas‌ ‌Gas‌ ‌&‌ ‌Services‌ ‌Q3‌ ‌2021‌ ‌Revenue‌ ‌ 

■ Revenue‌ ‌for‌ ‌‌Large‌ ‌Industries‌ ‌rose‌ ‌‌+‌7.4%‌ ‌during‌ ‌the‌ ‌3‌rd‌ ‌                 
quarter‌ ‌on‌ ‌strong‌ ‌demand‌ ‌in‌ ‌the‌ ‌Steel,‌ ‌Chemicals‌ ‌and‌‌                 
Refining‌ ‌markets,‌ ‌as‌ ‌well‌ ‌as‌‌the‌‌contribution‌‌of‌‌start-ups‌‌                 
and‌ ‌ramp-ups‌ ‌in‌ ‌the‌ ‌United‌ ‌States,‌ ‌Canada‌ ‌and‌ ‌Latin‌‌                 
America.‌ ‌Hurricane‌ ‌Ida‌ ‌had‌ ‌only‌ ‌a‌ ‌limited‌ ‌impact.‌ ‌ 

■ The‌ ‌‌Industrial‌ ‌Merchant‌ ‌business‌ ‌continued‌ ‌to‌ ‌recover.‌‌             
Sales‌ ‌grew‌ ‌‌+‌7.5%‌ ‌‌in‌ ‌the‌ ‌3‌rd‌ ‌quarter.‌‌In‌‌the‌‌United‌‌States,‌‌                     
gas‌ ‌sales‌ ‌were‌ ‌solid,‌ ‌even‌ ‌with‌ ‌supply‌ ‌chain‌ ‌pressures,‌‌                 
since‌ ‌it‌ ‌was‌ ‌critically‌ ‌important‌ ‌to‌ ‌supply‌ ‌hospitals‌ ‌with‌‌                 
oxygen‌‌in‌‌those‌‌states‌‌affected‌‌by‌‌the‌‌pandemic.‌‌Sales‌‌of‌‌                   
Hardgoods‌‌increased,‌‌but‌‌remained‌‌under‌‌their‌‌level‌‌in‌‌the‌‌                 
3‌rd‌ ‌quarter‌ ‌2019.‌ ‌Sales‌ ‌were‌ ‌up‌ ‌in‌ ‌practically‌ ‌all‌ ‌end‌‌                   
markets,‌ ‌but‌ ‌the‌ ‌non-residential‌ ‌Construction‌ ‌market‌ ‌in‌‌             
the‌ ‌United‌ ‌States‌ ‌remained‌ ‌low.‌ Price‌‌effects‌‌increased‌‌markedly‌‌on‌‌a‌‌sequential‌‌basis,‌‌from‌‌+3.2%‌‌in‌‌the‌‌2‌nd‌ ‌                                   
quarter‌ ‌to‌ ‌‌+‌5.0%‌‌ ‌in‌ ‌the‌ ‌3‌rd‌‌ ‌quarter.‌ 

■ Healthcare‌‌revenue‌‌rose‌ ‌+14.5%‌‌in‌‌the‌‌3‌rd‌ ‌quarter‌‌on‌‌a‌‌combination‌‌of‌‌fast-growing‌‌sales‌‌of‌‌medical‌‌oxygen‌‌to‌‌                                   
cope‌ ‌with‌ ‌Covid-19‌ ‌needs‌ ‌and‌ ‌the‌ ‌gradual‌ ‌pick-up‌ ‌in‌ ‌the‌ ‌Home‌ ‌Healthcare‌ ‌and‌ ‌the‌ ‌hospital‌ ‌business.‌ ‌In‌ ‌the‌‌                                   
United‌ ‌States,‌ ‌medical‌ ‌oxygen‌ ‌volumes‌ ‌were‌ ‌high,‌ ‌especially‌ ‌in‌ ‌the‌ ‌states‌ ‌hardest‌ ‌hit‌ ‌by‌ ‌the‌ ‌pandemic‌ ‌this‌‌                                 
quarter,‌ ‌and‌ ‌business‌ ‌was‌ ‌also‌ ‌strong‌ ‌in‌ ‌proximity‌ ‌care.‌ ‌Sales‌ ‌increased‌ ‌sharply‌ ‌in‌ ‌Latin‌ ‌America,‌ ‌in‌ ‌both‌‌                                 
Hospital‌ ‌care‌ ‌and‌ ‌Home‌ ‌Healthcare,‌ ‌notably‌ ‌oxygen‌ ‌therapy‌ ‌in‌ ‌Brazil‌ ‌and‌ ‌Argentina,‌ ‌and‌ ‌for‌ ‌the‌‌treatment‌‌of‌‌                                 
sleep‌ ‌apnea‌ ‌in‌ ‌Brazil.‌ ‌ 

■ Electronics‌ ‌‌sales‌ ‌rose‌ ‌+6.6%‌,‌ ‌fueled‌ ‌by‌ ‌a‌ ‌steep‌ ‌increase‌ ‌in‌ ‌Carrier‌ ‌gases‌‌volumes‌‌benefiting‌‌from‌‌a‌‌new‌‌unit‌‌                                   
ramp-up.‌ ‌Equipment‌ ‌and‌ ‌Installation‌ ‌sales‌ ‌were‌ ‌lower‌ ‌than‌ ‌the‌ ‌high‌ ‌level‌ ‌recorded‌ ‌in‌ ‌the‌ ‌3‌rd‌‌ ‌quarter‌ ‌of‌ ‌2020.‌ ‌ 

Europe‌ ‌ 

In‌‌the‌‌3‌rd‌ ‌quarter,‌‌revenue‌‌in‌‌Europe‌‌rose‌‌by‌‌‌+5.8%‌‌to‌‌‌2,038‌‌million‌‌euros‌.‌‌Large‌‌Industries‌‌sales‌‌(+7.6%)‌‌expanded‌‌                                     
on‌‌strong‌‌demand‌‌in‌‌the‌‌Steel‌‌and‌‌Chemicals‌‌sectors‌‌and‌‌on‌‌increasing‌‌volumes‌‌in‌‌Refining.‌‌Up‌‌+7.2%,‌‌the‌‌Industrial‌                                     
Merchant‌ ‌business‌ ‌pursued‌ ‌its‌ ‌pick-up‌ ‌in‌ ‌sales‌ ‌across‌ ‌all‌ ‌markets‌ ‌and‌ ‌countries.‌ ‌Healthcare‌ ‌revenue‌ ‌increased‌‌                             
+2.6%,‌ ‌despite‌‌exceptional‌‌high‌‌sales‌‌of‌‌ventilators‌‌in‌‌the‌‌3‌rd‌ ‌quarter‌‌of‌‌2020‌‌to‌‌meet‌‌pandemic‌‌needs.‌‌It‌‌benefited‌‌                                     
from‌ ‌sustained‌ ‌sales‌ ‌of‌ ‌medical‌ ‌oxygen‌ ‌to‌ ‌hospitals‌ ‌and‌ ‌strong‌ ‌demand‌ ‌in‌ ‌Home‌ ‌Healthcare.‌ ‌ 

■ Large‌ ‌Industries‌ ‌sales‌ ‌rose‌ ‌‌+7.6%‌ ‌benefiting‌ ‌from‌ ‌strong‌ ‌demand‌ ‌in‌ ‌the‌ ‌Steel‌ ‌and‌ ‌Chemicals‌ ‌industries.‌‌                             
Hydrogen‌ ‌volumes‌ ‌for‌ ‌Refining‌ ‌were‌ ‌up‌ ‌as‌ ‌activity‌ ‌increased‌ ‌and‌ ‌the‌ ‌new‌ ‌unit‌ ‌in‌ ‌Kazakhstan‌ ‌ramped‌ ‌up.‌ ‌A‌‌                                   
start-up‌ ‌of‌ ‌a‌ ‌new‌ ‌unit‌ ‌in‌ ‌Russia‌ ‌also‌ ‌boosted‌ ‌air‌ ‌gases.‌ ‌ 

■ Industrial‌ ‌Merchant‌ ‌revenue‌ ‌rose‌ ‌‌+‌7.2%‌,‌ ‌lifted‌‌by‌‌a‌‌dynamic‌‌recovery‌‌in‌‌activity.‌‌Sales‌‌of‌‌liquid‌‌gases‌‌enjoyed‌‌                                 
strong‌ ‌growth‌ ‌in‌ ‌all‌ ‌countries,‌‌especially‌‌in‌‌Italy,‌‌Germany‌‌and‌‌Iberian‌‌Peninsula.‌‌Cylinder‌‌gas‌‌sales,‌‌which‌‌had‌‌                                 
proved‌‌more‌‌resilient‌‌to‌‌the‌‌pandemic,‌‌were‌‌also‌‌up‌‌in‌‌all‌‌countries.‌‌The‌‌recovery‌‌was‌‌even‌‌more‌‌pronounced‌‌in‌‌                                     
Eastern‌ ‌Europe,‌ ‌particularly‌ ‌in‌ ‌Poland,‌ ‌Russia‌ ‌and‌ ‌Turkey,‌ ‌with‌ ‌liquid‌ ‌gas‌ ‌sales‌ ‌growing‌ ‌more‌ ‌than‌ ‌+25%‌‌                               
(excluding‌ ‌the‌ ‌divestiture‌ ‌of‌ ‌activities‌ ‌in‌ ‌Greece).‌ ‌All‌ ‌major‌ ‌markets‌ ‌are‌ ‌trending‌ ‌upward,‌ ‌primarily‌ ‌Metal‌‌                             
Fabrication,‌ ‌Materials‌ ‌and‌ ‌Energy.‌ ‌‌Pricing‌ ‌impact‌ ‌improved‌ ‌steadily‌‌sequentially‌‌and‌‌stood‌‌at‌ ‌+2.2%‌‌in‌‌the‌‌3‌rd‌ ‌                               
quarter.‌ ‌ 

‌ 

‌ 
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Q3‌ ‌2021‌ ‌Revenue‌ ‌–‌ ‌‌Air‌ ‌Liquide‌ ‌ 
‌ 

‌  Europe‌ ‌Gas‌ ‌&‌ ‌Services‌ ‌Q3‌ ‌2021‌ ‌Revenue‌ ‌ 

■ Healthcare‌ ‌posted‌ ‌sales‌‌growth‌‌of‌‌‌+‌2.6%‌‌on‌‌a‌‌very‌‌high‌‌basis‌‌                     
of‌ ‌comparison‌ ‌in‌ ‌the‌ ‌3‌rd‌ ‌quarter‌ ‌of‌ ‌2020‌ ‌(which‌ ‌included‌‌                   
exceptional‌‌ventilator‌‌sales‌‌related‌‌to‌‌the‌‌pandemic).‌‌Growth‌‌in‌‌                 
sales‌ ‌of‌ ‌medical‌ ‌oxygen‌ ‌was‌ ‌sustained‌ ‌throughout‌ ‌the‌‌region‌‌                 
especially‌ ‌in‌ ‌Russia,‌ ‌which‌ ‌was‌ ‌hit‌ ‌hard‌ ‌by‌ ‌the‌ ‌Covid-19‌ ‌and‌‌                     
where‌ ‌4‌ ‌additional‌ ‌air‌ ‌separation‌ ‌units‌ ‌were‌ ‌certified‌ ‌for‌ ‌the‌‌                   
supply‌‌of‌‌medical‌‌oxygen‌‌to‌‌hospitals.‌‌Activity‌‌remained‌‌robust‌‌                 
in‌ ‌the‌ ‌Home‌ ‌Healthcare‌ ‌business,‌‌notably‌‌for‌‌the‌‌treatment‌‌of‌‌                   
diabetes.‌ ‌Sales‌ ‌of‌ ‌Specialty‌ ‌Ingredients‌ ‌were‌ ‌particularly‌‌             
buoyant‌ ‌in‌ ‌the‌ ‌3‌rd‌ ‌quarter,‌ ‌especially‌ ‌for‌ ‌the‌ ‌cosmetic‌ ‌and‌‌                   
vaccine‌ ‌adjuvant‌ ‌markets.‌ 

‌ 

‌ 

‌ 

‌ ‌   

‌ 

‌ 

‌ ‌‌Europe‌ ‌ 

■ Air‌ ‌Liquide‌ ‌has‌ ‌signed‌ ‌a‌ ‌‌long-term‌ ‌Power‌ ‌Purchase‌ ‌Agreement‌ ‌(PPA)‌ ‌with‌‌TotalEnergies,‌‌for‌‌a‌‌total‌‌                             
capacity‌ ‌of‌ ‌‌15‌ ‌megawatts‌ ‌of‌ ‌offshore‌ ‌wind‌ ‌electricity‌ ‌in‌ ‌‌Belgium‌.‌ ‌Following‌ ‌PPA‌ ‌agreements‌ ‌in‌ ‌the‌‌                             
United‌ ‌States,‌ ‌Spain,‌ ‌and‌ ‌the‌ ‌Netherlands,‌ ‌this‌ ‌PPA‌ ‌signed‌ ‌by‌ ‌the‌ ‌Group‌ ‌in‌ ‌Belgium‌ ‌illustrates‌ ‌Air‌‌                               
Liquide's‌‌commitment‌‌to‌ ‌lead‌‌the‌‌way‌‌in‌‌the‌‌energy‌‌transition‌‌and‌‌to‌‌lower‌‌its‌‌carbon‌‌footprint,‌‌in‌‌line‌‌                                   
with‌ ‌its‌ ‌Sustainability‌ ‌Objectives.‌ ‌ 

■ Air‌ ‌Liquide‌ ‌is‌‌planning‌‌to‌‌build‌‌a‌‌‌renewable‌‌hydrogen‌‌production‌‌plant‌‌by‌‌electrolysis‌‌in‌‌Oberhausen,‌‌                             
Germany‌.‌ ‌With‌‌a‌‌total‌‌capacity‌‌to‌‌reach‌‌‌30‌‌megawatts‌‌(MW),‌‌a‌‌first‌‌phase‌‌of‌‌the‌‌project‌‌is‌‌expected‌‌to‌‌                                     
be‌‌operational‌‌by‌ ‌early‌‌2023‌.‌ ‌What‌‌is‌‌unique‌‌about‌‌this‌‌project‌‌is‌‌that‌‌the‌‌electrolyzer‌‌will‌‌be‌‌integrated‌‌                                   
into‌‌the‌‌existing‌‌local‌‌pipeline‌‌infrastructure‌‌of‌‌Air‌‌Liquide‌‌to‌‌supply‌‌key‌‌industries‌‌and‌‌mobility‌‌with‌‌                               
renewable‌ ‌hydrogen‌ ‌in‌ ‌one‌ ‌of‌ ‌the‌ ‌most‌ ‌industrialized‌ ‌regions‌ ‌of‌ ‌Germany.‌ ‌To‌ ‌accelerate‌ ‌the‌‌                           
implementation‌ ‌of‌ ‌this‌ ‌project,‌ ‌‌public‌ ‌funding‌ ‌has‌ ‌been‌ ‌granted‌ ‌by‌ ‌the‌ ‌German‌ ‌Federal‌ ‌Ministry‌ ‌of‌‌                             
Economic‌‌Affairs‌‌and‌‌Energy.‌‌This‌‌worldscale‌‌electrolyzer‌‌will‌‌be‌‌the‌‌first‌‌to‌‌be‌‌built‌‌in‌‌the‌‌framework‌‌of‌‌                                   
the‌ ‌partnership‌ ‌between‌ ‌Air‌ ‌Liquide‌ ‌and‌ ‌Siemens‌ ‌Energy‌.‌ ‌ 

■ Air‌ ‌Liquide‌ ‌and‌ ‌TotalEnergies‌ ‌have‌ ‌joined‌ ‌forces‌ ‌to‌‌‌decarbonize‌‌hydrogen‌‌production‌‌‌at‌‌TotalEnergies’‌‌                         
platform‌ ‌in‌ ‌‌Normandy‌.‌ ‌The‌‌project*‌‌first‌‌stage‌‌is‌‌to‌‌acquire‌‌TotalEnergies’‌‌existing‌‌hydrogen‌‌production‌‌                           
plant‌‌and‌‌connect‌‌it‌‌to‌‌Air‌‌Liquide’s‌‌pipeline‌‌system.‌‌The‌‌next‌‌stage‌‌will‌‌see‌‌Air‌‌Liquide‌‌invest‌‌in‌‌a‌‌new‌‌CO‌2‌ ‌                                         
capture‌ ‌unit‌ ‌at‌ ‌the‌ ‌production‌ ‌plant‌ ‌purchased‌ ‌from‌ ‌TotalEnergie.‌ ‌The‌ ‌Group‌ ‌has‌ ‌also‌ ‌announced‌ ‌an‌‌                             
investment‌ ‌in‌ ‌an‌ ‌electrolyzer‌ ‌in‌ ‌the‌ ‌basin.‌ ‌This‌ ‌spending‌‌is‌‌part‌‌of‌‌the‌‌plan‌‌to‌‌‌develop‌‌the‌‌world’s‌‌first‌‌                                     
low-carbon‌ ‌hydrogen‌ ‌pipeline‌ ‌network‌,‌ ‌which‌ ‌will‌ ‌provide‌ ‌the‌ ‌industrial‌ ‌infrastructure‌ ‌for‌ ‌the‌‌                       
development‌ ‌of‌ ‌hydrogen‌ ‌mobility.‌ ‌An‌‌agreement‌‌was‌‌also‌‌signed‌‌with‌‌other‌‌industries‌‌operating‌‌in‌‌the‌‌                             
basin‌ ‌to‌ ‌‌develop‌ ‌a‌ ‌carbon‌ ‌capture‌ ‌and‌ ‌storage‌ ‌solution‌ ‌(CCS)‌.‌ ‌ 

*This‌ ‌project‌ ‌is‌ ‌subject‌ ‌to‌ ‌the‌ ‌legal‌ ‌requirement‌ ‌to‌ ‌inform‌ ‌and‌ ‌consult‌ ‌with‌ ‌the‌ ‌employee‌ ‌representative‌ ‌bodies‌ ‌at‌ ‌TotalEnergies-Plateforme‌ ‌Normandie,‌ ‌and‌ ‌to‌‌                                           
approval‌ ‌by‌ ‌the‌ ‌competent‌ ‌authorities.‌ ‌ 
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Air‌ ‌Liquide‌ ‌‌–‌ ‌Q3‌ ‌2021‌ ‌Revenue‌‌ ‌  

Asia-Pacific‌ ‌ 

Revenue‌‌in‌‌Asia-Pacific‌‌rose‌‌+4.1%‌‌in‌‌the‌‌3‌rd‌ ‌quarter‌‌to‌‌‌1,197‌‌million‌‌euros‌.‌‌Large‌‌Industries‌‌revenue‌‌declined‌‌(-5.5%)‌‌                                   
due‌‌to‌‌the‌‌impact‌‌of‌‌China’s‌‌Dual‌‌Energy‌‌Control‌‌and‌‌customer‌‌maintenance‌‌turnarounds.‌‌The‌‌upward‌‌trend‌‌in‌‌the‌‌                                   
Industrial‌ ‌Merchant‌ ‌business‌ ‌continued‌ ‌with‌ ‌a‌ ‌+8.3%‌ ‌increase‌ ‌in‌ ‌sales,‌ ‌fueled‌ ‌by‌ ‌strong‌ ‌activity‌ ‌in‌ ‌China‌‌and‌‌the‌‌                                   
recovery‌ ‌in‌‌the‌‌rest‌‌of‌‌Asia.‌‌Electronics‌‌sales‌‌were‌‌up‌‌+10.8%‌‌in‌‌a‌‌very‌‌dynamic‌‌market‌‌with‌‌double-digit‌‌growth‌‌in‌‌                                       
sales‌ ‌of‌ ‌Carrier‌ ‌gases‌ ‌and‌ ‌high‌ ‌revenue‌ ‌generated‌ ‌by‌ ‌Equipment‌ ‌&‌ ‌Installations.‌ ‌ 

Asia-Pacific‌ ‌Gas‌ ‌&‌ ‌Services‌ ‌Q3‌ ‌2021‌ ‌Revenue‌ ‌ 

■ Large‌ ‌Industries‌ ‌sales‌ ‌fell‌ ‌‌-5.5%‌ ‌in‌ ‌the‌ ‌3‌rd‌ ‌quarter,‌‌                 
impacted‌ ‌by‌ ‌customer‌ ‌maintenance‌ ‌turnarounds‌‌in‌‌China‌‌             
and‌ ‌Singapore,‌ ‌and‌ ‌measures‌ ‌imposed‌ ‌in‌ ‌China‌ ‌to‌ ‌limit‌‌                 
energy‌ ‌consumption.‌ ‌Indeed,‌ ‌5‌ ‌customers‌ ‌were‌ ‌forced‌‌to‌‌               
stop‌ ‌production,‌ ‌and‌ ‌3‌‌of‌‌these‌‌were‌‌back‌‌to‌‌full‌‌capacity‌‌                     
by‌‌mid-October.‌‌The‌‌strong‌‌demand‌‌from‌‌Steel‌‌customers‌‌               
in‌ ‌Japan‌ ‌partially‌ ‌offset‌ ‌these‌ ‌impacts.‌ ‌ 

■ Industrial‌ ‌Merchant‌ ‌sales‌ ‌grew‌ ‌+8.3%‌ ‌over‌ ‌the‌ ‌quarter,‌‌               
driven‌ ‌by‌ ‌strong‌ ‌activity‌ ‌in‌ ‌China‌‌and‌‌the‌‌recovery‌‌across‌‌                   
the‌‌rest‌‌of‌‌Asia.‌‌In‌‌China,‌‌the‌‌sales‌‌increase‌‌was‌‌supported‌‌                     
by‌ ‌small‌ ‌on-site‌ ‌gas‌ ‌production‌ ‌units‌ ‌and‌‌cylinder‌‌gas.‌‌In‌‌                   
the‌ ‌rest‌ ‌of‌ ‌Asia,‌ ‌revenue‌ ‌was‌ ‌close‌ ‌to‌ ‌2019‌ ‌level.‌‌                   
High-growth‌ ‌markets‌ ‌are‌ ‌mainly‌ ‌Metal‌ ‌Fabrication,‌‌           
Materials,‌ ‌Energy‌ ‌and‌ ‌Technology.‌ ‌Pricing‌ ‌impacts‌ ‌were‌‌             
+0.3%‌ ‌and‌ ‌+0.8%‌ ‌excluding‌ ‌the‌ ‌adverse‌ ‌effect‌ ‌of‌ ‌helium.‌ ‌ 

■ Electronics‌‌revenue‌‌increased‌‌‌+10.8%‌.‌ ‌Sales‌‌of‌‌Carrier‌‌gases‌‌benefited‌‌from‌‌a‌‌dynamic‌‌market,‌‌the‌‌ramp-up‌‌of‌‌                               
existing‌ ‌units‌ ‌and‌ ‌start-up‌‌of‌‌two‌‌new‌‌plants‌‌in‌‌China‌‌and‌‌in‌‌Singapore.‌‌Equipment‌‌and‌‌Installation‌‌sales‌‌were‌‌                                   
very‌ ‌strong.‌ ‌ 

‌ 

‌ ‌   

‌ 

‌ 

‌ ‌‌Asia-Pacific‌ ‌ 

■ South‌‌Korea‌‌is‌‌a‌‌global‌‌leader‌‌in‌‌developing‌‌a‌‌low-carbon‌‌hydrogen-based‌‌economy‌‌and‌‌clean‌‌transport.‌‌                             
Based‌‌on‌‌demand‌‌from‌‌industry‌‌and‌‌its‌‌expertise‌‌across‌‌the‌‌entire‌‌hydrogen‌‌value‌‌chain,‌‌Air‌‌Liquide‌‌is‌‌                                 
actively‌‌contributing‌‌to‌‌the‌‌rapid‌‌development‌‌of‌‌low-carbon‌‌hydrogen‌‌production‌‌in‌‌South‌‌Korea‌‌by‌‌                           
partnering‌ ‌with‌ ‌local‌ ‌industry‌ ‌and‌ ‌institutions.‌ ‌ 

o We‌‌recently‌‌signed‌‌an‌‌agreement‌‌with‌‌SK‌‌E&S,‌‌a‌‌global‌‌clean‌‌energy‌‌and‌‌solutions‌‌provider,‌‌to‌‌                               
supply‌ ‌the‌ ‌world’s‌ ‌largest‌ ‌hydrogen‌ ‌liquefaction‌ ‌plant‌ ‌‌with‌‌a‌‌capacity‌‌of‌‌‌90‌‌tons‌‌per‌‌day‌‌of‌‌                               
liquid‌ ‌hydrogen‌ ‌to‌ ‌serve‌ ‌the‌ ‌‌mobility‌ ‌market‌.‌ ‌ 

o Air‌ ‌Liquide‌ ‌and‌ ‌LOTTE‌ ‌Chemical‌ ‌have‌ ‌signed‌ ‌a‌ ‌Memorandum‌ ‌of‌ ‌Understanding‌ ‌(MoU)‌ ‌to‌‌                         
co-invest‌ ‌in‌ ‌new‌ ‌hydrogen‌ ‌refueling‌ ‌stations‌.‌ ‌ 

o Air‌‌Liquide‌‌Korea‌‌is‌‌also‌‌helping‌‌to‌‌develop‌‌the‌‌hydrogen‌‌ecosystem‌‌through‌‌its‌‌participation‌‌in‌‌                             
the‌ ‌two‌ ‌Korean‌‌hydrogen‌‌mobility‌‌consortiums‌,‌ ‌HyNet‌‌and‌‌KOHYGEN,‌‌dedicated‌‌respectively‌‌                     
to‌‌the‌‌‌deployment‌‌of‌‌hydrogen‌‌stations‌‌for‌‌light‌‌commercial‌‌vehicles‌‌and‌‌HGVs.‌‌Air‌‌Liquide‌‌is‌‌                             
the‌ ‌only‌ ‌industrial‌ ‌gas‌ ‌company‌ ‌participating‌ ‌in‌ ‌both‌ ‌consortiums.‌ ‌ 
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Q3‌ ‌2021‌ ‌Revenue‌ ‌–‌ ‌‌Air‌ ‌Liquide‌ ‌ 
‌ 

Middle‌ ‌East‌ ‌and‌ ‌Africa‌ ‌ 

Revenue‌‌in‌‌the‌‌Middle-East‌‌and‌‌Africa‌‌rose‌‌‌+10.4%‌‌to‌‌‌206‌‌million‌‌euros‌‌‌in‌‌the‌‌3‌rd‌ ‌quarter.‌‌The‌‌sales‌‌of‌‌hydrogen‌‌in‌‌                                         
Saudi‌‌Arabia‌‌continue‌‌to‌‌recover,‌‌driven‌‌by‌‌the‌‌customer‌‌demand‌‌in‌‌the‌‌Yanbu‌‌basin.‌‌The‌‌surge‌‌in‌‌air‌‌gas‌‌volumes‌‌                                       
was‌ ‌very‌ ‌substantial‌ ‌as‌ ‌the‌ ‌16‌ ‌Sasol‌ ‌air‌ ‌separation‌ ‌units‌ ‌made‌ ‌their‌ ‌first‌ ‌contribution‌ ‌(an‌ ‌acquisition‌ ‌finalized‌ ‌in‌‌                                   
June).‌ ‌These‌ ‌sales‌ ‌were‌ ‌recognized‌ ‌as‌ ‌part‌ ‌of‌ ‌the‌ ‌significant‌ ‌scope‌ ‌effect,‌ ‌hence‌ ‌excluded‌ ‌from‌‌the‌‌comparable‌‌                                 
growth.‌ ‌In‌ ‌the‌ ‌Industrial‌ ‌Merchant‌ ‌business,‌ ‌sales‌ ‌continued‌ ‌to‌ ‌rise‌ ‌and‌ ‌are‌ ‌above‌ ‌the‌ ‌levels‌‌of‌‌the‌‌3‌rd‌ ‌quarter‌‌of‌‌                                       
2019.‌‌The‌‌Healthcare‌‌business‌‌stayed‌‌very‌‌buoyant‌‌supplying‌‌very‌‌large‌‌volumes‌‌of‌‌medical‌‌oxygen‌‌in‌‌pandemic-hit‌‌                               
countries.‌ ‌ 

Engineering‌ ‌&‌ ‌Construction‌ ‌ 

Consolidated‌ ‌revenue‌ ‌from‌ ‌Engineering‌ ‌&‌ ‌Construction‌ ‌gained‌ ‌‌+‌35.1%‌‌ ‌to‌ ‌‌81‌ ‌million‌ ‌euros‌‌ ‌‌in‌ ‌the‌ ‌3‌rd‌‌ ‌quarter.‌ ‌ 

Order‌‌intake‌‌totaled‌‌‌300‌‌million‌‌euros‌‌‌holding‌‌to‌‌the‌‌positive‌‌trend‌‌seen‌‌in‌‌the‌‌first‌‌half-year.‌‌The‌‌bulk‌‌of‌‌the‌‌projects‌‌                                         
are‌ ‌in‌ ‌Asia‌ ‌with‌ ‌several‌ ‌oxygen‌ ‌production‌ ‌plants,‌ ‌as‌ ‌well‌ ‌as‌ ‌Electronics‌ ‌or‌ ‌hydrogen‌ ‌production‌ ‌projects.‌ ‌Group‌‌                                 
orders‌ ‌accounted‌ ‌for‌ ‌about‌ ‌two-thirds‌ ‌of‌ ‌the‌ ‌total.‌ ‌ 

Global‌ ‌Markets‌ ‌&‌ ‌Technologies‌ ‌ 

Global‌ ‌Markets‌ ‌&‌ ‌Technologies‌ ‌posted‌ ‌a‌ ‌‌+15.9%‌ ‌increase‌ ‌in‌ ‌sales‌ ‌to‌ ‌‌168‌ ‌million‌ ‌euros‌ ‌‌in‌‌the‌‌3‌rd‌ ‌quarter.‌‌Biogas‌‌                                     
retained‌‌strong‌‌momentum‌‌with‌‌new‌‌units‌‌ramping‌‌up‌‌and‌‌significant‌‌price‌‌impacts‌‌related‌‌to‌‌energy‌‌price‌‌increase.‌‌                                 
Revenue‌ ‌also‌ ‌includes‌ ‌hydrogen‌ ‌refueling‌ ‌station‌ ‌sales‌ ‌for‌ ‌mobility‌ ‌in‌ ‌Asia.‌ ‌ 

Order‌‌intake‌‌for‌‌Group‌‌projects‌‌and‌‌third-party‌‌customers‌‌totaled‌ ‌185‌‌million‌‌euros‌,‌ ‌up‌‌+80%‌‌compared‌‌with‌‌2020.‌‌                                 
These‌ ‌are‌ ‌mainly‌ ‌new‌ ‌Turbo-Brayton‌ ‌LNG‌ ‌reliquefaction‌ ‌projects‌ ‌and‌ ‌hydrogen‌ ‌refueling‌ ‌stations.‌ ‌ 

‌ 

‌ 

‌ ‌‌Global‌ ‌Markets‌ ‌&‌ ‌Technologies‌ ‌ 

■ Airbus,‌‌Air‌‌Liquide‌‌and‌‌VINCI‌‌Airports‌‌are‌‌working‌‌together‌‌to‌‌‌develop‌‌the‌‌use‌‌of‌‌hydrogen‌‌at‌‌airports‌‌                                 
and‌ ‌build‌ ‌the‌ ‌European‌ ‌airport‌ ‌network‌ ‌to‌ ‌accommodate‌ ‌future‌ ‌hydrogen‌ ‌aircrafts.‌ ‌The‌ ‌airport‌ ‌of‌‌                           
Lyon-Saint‌‌Exupéry‌‌(France)‌‌will‌‌host‌‌the‌‌first‌‌installations‌‌as‌‌early‌‌as‌‌‌2023‌.‌‌This‌‌partnership‌‌reflects‌‌the‌‌                               
three‌‌groups’‌‌shared‌‌ambition‌‌to‌‌combine‌‌their‌‌respective‌‌expertise‌‌to‌ ‌support‌‌the‌‌decarbonization‌‌of‌‌                           
air‌ ‌travel‌.‌ ‌ 

o From‌ ‌2023:‌ ‌deployment‌ ‌of‌ ‌a‌ ‌gaseous‌ ‌hydrogen‌ ‌distribution‌ ‌station‌ ‌at‌ ‌Lyon-Saint‌ ‌Exupéry‌‌                       
airport.‌ ‌This‌ ‌station‌ ‌will‌ ‌supply‌ ‌both‌ ‌land‌‌vehicles‌‌(runway‌‌buses,‌‌trucks,‌‌handling‌‌equipment,‌‌                         
etc.)‌ ‌at‌ ‌the‌ ‌airport‌ ‌and‌ ‌those‌ ‌of‌ ‌its‌ ‌partners,‌ ‌but‌ ‌also‌ ‌trucks‌ ‌circulating‌ ‌in‌ ‌the‌ ‌vicinity‌ ‌ 

o Between‌‌2023‌‌and‌‌2030:‌‌deployment‌‌of‌‌liquid‌‌hydrogen‌‌infrastructure‌‌that‌‌will‌ ‌allow‌‌hydrogen‌‌                         
to‌ ‌be‌ ‌loaded‌ ‌into‌ ‌the‌ ‌tanks‌ ‌of‌ ‌future‌ ‌aircraft.‌ ‌ 

■ Air‌ ‌Liquide‌ ‌and‌ ‌Faurecia‌ ‌announced‌ ‌the‌ ‌signature‌ ‌of‌ ‌a‌ ‌‌joint‌ ‌development‌ ‌agreement‌ ‌to‌ ‌‌design‌ ‌and‌‌                             
produce‌ ‌on-board‌ ‌liquid‌ ‌hydrogen‌ ‌storage‌ ‌systems‌ ‌for‌ ‌the‌ ‌‌automotive‌ ‌industry‌.‌ ‌Through‌ ‌this‌‌                       
technology‌‌partnership,‌‌the‌‌two‌‌companies‌‌will‌ ‌accelerate‌‌the‌‌deployment‌‌of‌‌zero-emission‌‌heavy-duty‌‌                       
mobility.‌ ‌The‌ ‌partnership‌ ‌will‌ ‌leverage‌ ‌the‌ ‌companies’‌ ‌complementary‌ ‌competencies‌ ‌from‌ ‌their‌‌                     
respective‌ ‌core‌ ‌businesses‌ ‌which‌ ‌will‌ ‌be‌ ‌fundamental‌ ‌to‌ ‌accelerate‌ ‌the‌ ‌technology’s‌ ‌time-to-market.‌ ‌ 

o Air‌ ‌Liquide‌ ‌‌will‌ ‌bring‌ ‌its‌ ‌recognized‌ ‌expertise‌ ‌across‌ ‌the‌ ‌‌entire‌ ‌liquid‌ ‌hydrogen‌ ‌value‌‌chain‌,‌‌                           
including‌‌extreme‌‌cryogenics,‌‌storage‌‌technologies,‌‌recharging‌‌interfaces‌‌and‌‌its‌‌infrastructure‌‌                   
knowledge.‌ ‌ 

o Faurecia‌ ‌will‌ ‌bring‌ ‌its‌ ‌expertise‌ ‌in‌ ‌‌architectures‌ ‌and‌ ‌‌systems‌ ‌integration‌,‌ ‌its‌ ‌recognized‌‌                       
competencies‌‌in‌‌testing‌‌and‌‌simulation,‌‌its‌‌know-how‌‌and‌‌its‌‌presence‌‌in‌‌the‌‌global‌‌automotive‌‌                           
industry,‌ ‌as‌ ‌well‌ ‌as‌ ‌its‌ ‌privileged‌ ‌relationships‌ ‌with‌ ‌vehicles‌ ‌manufacturers.‌ ‌ 
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INVESTMENT‌ ‌CYCLE‌ ‌ 

INVESTMENT‌ ‌DECISIONS‌ ‌AND‌ ‌INVESTMENT‌ ‌BACKLOG‌ ‌ 

Industrial‌‌and‌‌financial‌‌investment‌‌decisions‌‌reached‌‌the‌‌high‌‌level‌‌of‌‌‌873 million euros‌‌‌in‌‌the‌‌3‌rd‌ quarter‌‌of‌‌2021‌.‌‌                               
They‌ ‌account‌ ‌for‌‌‌2.8 billion euros‌‌year‌‌to‌‌date‌‌including‌‌the‌‌acquisition‌‌of‌‌Sasol’s‌‌16‌‌Air‌‌Separation‌‌Units‌‌in‌‌South‌‌                                   
Africa,‌ ‌compared‌ ‌to‌ ‌2.1 billion‌ ‌at‌ ‌the‌ ‌end‌ ‌of‌ ‌September 2020.‌ ‌ 

Industrial‌ ‌investment‌ ‌decisions‌ ‌reached‌ ‌‌866 million‌ ‌euros‌ ‌in‌ ‌the‌ ‌3‌rd‌ quarter,‌ ‌totaling‌ ‌more‌ ‌than‌ ‌‌2.2 billion‌‌euros‌‌                           
since‌‌the‌‌beginning‌‌of‌‌the‌‌year.‌‌Development‌‌momentum‌‌remained‌‌strong‌‌within‌‌‌Large‌‌Industries‌,‌‌particularly‌‌with‌‌                             
the‌ ‌project‌ ‌to‌ ‌invest‌ ‌in‌ ‌a‌ ‌large-scale‌‌hydrogen‌‌and‌‌carbon‌‌monoxide‌‌production‌‌unit‌‌with‌‌integrated‌‌CO‌2‌ ‌recycling.‌‌                                 
Momentum‌‌was‌‌also‌‌strong‌‌for‌‌investment‌‌decisions‌‌within‌‌the‌‌‌Electronics‌‌business‌‌with‌‌Carrier‌‌gases‌‌contracts‌‌                             
signed‌ ‌in‌ ‌the‌ ‌United‌ ‌States‌ ‌and‌ ‌in‌ ‌China.‌ ‌ 

Financial‌ ‌investment‌ ‌decisions‌ ‌totaled‌ ‌‌7 million‌ ‌euros‌ ‌for‌ ‌the‌ ‌quarter,‌ ‌corresponding‌ ‌mainly‌ ‌to‌ ‌three‌ ‌small‌‌                           
acquisitions‌ ‌in‌ ‌the‌ ‌Industrial‌ ‌Merchant‌ ‌business‌ ‌in‌ ‌China.‌ ‌ 

The‌‌‌investment‌‌backlog‌‌‌remained‌‌high‌‌at‌‌‌3.1 billion‌‌euros‌,‌ ‌evenly‌ ‌‌distributed‌‌across‌‌various‌‌business‌‌sectors‌‌and‌‌                             
geographies.‌‌The‌‌Chemicals‌‌market‌‌represented‌‌around‌‌one‌‌third‌‌of‌‌the‌‌investment‌‌backlog,‌‌the‌‌Electronics‌‌market‌‌                             
around‌‌one‌‌quarter,‌‌and‌‌the‌‌Steel‌‌market‌‌just‌‌over‌‌15%.‌‌Investment‌‌backlog‌‌in‌‌the‌‌Oil‌‌&‌‌Gas‌‌market‌‌remained‌‌limited‌‌                                       
at‌ ‌6%‌ ‌of‌ ‌the‌ ‌total.‌ ‌The‌ ‌‌future‌ ‌contribution‌ ‌to‌ ‌annual‌ ‌revenue‌ ‌after‌ ‌full‌ ‌ramp-up‌ ‌of‌ ‌the‌ ‌units‌ ‌is‌ ‌expected‌ ‌to‌ ‌be‌‌                                         
1.1 billion‌ ‌euros‌.‌ ‌ 

‌ 

START-UPS‌ ‌ 

I‌n‌‌‌Large‌‌Industries,‌‌‌two‌‌large-scale‌ ‌‌air‌‌separation‌‌units‌‌were‌‌commissioned‌‌during‌‌the‌‌3‌rd‌ quarter‌‌of‌‌2021‌‌in‌‌Russia‌‌                                 
and‌ ‌the‌ ‌United‌ ‌States.‌ ‌Moreover,‌ ‌from‌ ‌the‌ ‌3‌rd‌ ‌quarter,‌ ‌the‌ ‌‌Electronics‌ ‌business‌ ‌supplied‌‌all‌ ‌the‌‌Carrier‌‌gases‌‌to‌‌a‌‌                                     
customer‌ ‌site‌ ‌in‌ ‌China‌ ‌and‌ ‌to‌ ‌a‌ ‌Semiconductor‌ ‌megafab‌ ‌in‌ ‌Singapore.‌ ‌ 

The‌‌‌additional‌‌contribution‌‌to‌‌revenue‌‌of‌‌unit‌‌start-ups‌‌and‌‌ramp-ups‌‌remained‌‌high‌‌at‌‌‌100 million‌‌euros‌‌during‌‌the‌‌                                 
3‌rd‌ quarter‌‌of‌‌2021,‌‌including‌‌the‌‌acquisition‌‌of‌‌16‌‌air‌‌separation‌‌units‌‌from‌‌Sasol‌‌in‌‌South‌‌Africa.‌‌Thus,‌‌at‌‌the‌‌end‌‌of‌‌                                         
September,‌‌this‌‌figure‌‌amounted‌‌to‌‌230 million‌‌euros,‌‌in‌‌line‌‌with‌‌the‌‌‌estimated‌‌contribution‌‌of‌‌320 million‌‌euros‌‌for‌‌                                 
2021‌.‌ ‌ 

‌ ‌   

‌ 

‌ 

‌ ‌‌Investment‌ ‌ 

■ Air‌‌Liquide,‌‌TotalEnergies‌‌and‌‌VINCI,‌‌have‌‌combined‌‌forces‌‌with‌‌other‌‌large‌‌international‌‌companies‌‌to‌‌                           
sponsor‌ ‌‌the‌ ‌creation‌ ‌of‌ ‌the‌ ‌world’s‌ ‌largest‌ ‌fund‌ ‌exclusively‌ ‌dedicated‌ ‌to‌ ‌clean‌ ‌hydrogen‌‌                         
infrastructure‌‌solutions‌.‌ ‌The‌‌first‌‌commitments‌‌have‌‌already‌‌reached‌‌800‌‌million‌‌euros,‌‌on‌‌a‌‌target‌‌of‌‌                             
1.5‌‌billion.‌‌With‌‌the‌‌announced‌‌support‌‌of‌‌public‌‌policies‌‌and‌‌the‌‌use‌‌of‌‌debt‌‌financing,‌‌the‌‌fund‌‌should‌‌                                   
be‌‌able‌‌to‌‌‌participate‌‌in‌‌the‌‌development‌‌of‌‌hydrogen‌‌projects‌‌for‌‌a‌‌total‌‌amount‌‌of‌‌around‌‌15‌‌billion‌‌                                   
euros‌.‌ ‌ 
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Q3‌ ‌2021‌ ‌Revenue‌ ‌–‌ ‌‌Air‌ ‌Liquide‌ ‌ 
‌ 

INVESTMENT‌ ‌OPPORTUNITIES‌ ‌ 

The‌‌12-month‌‌portfolio‌‌of‌‌‌investment‌‌opportunities‌‌increased‌‌by‌‌more‌‌than‌‌200 million‌‌euros‌‌to‌‌reach‌‌the‌‌very‌‌high‌‌                                 
total‌ ‌of‌ ‌‌3.3 billion‌ ‌euros‌‌ ‌during‌ ‌the‌ ‌3‌rd‌‌ ‌quarter.‌ ‌ 

Energy‌ ‌transition‌ ‌projects‌ ‌represented‌ ‌‌42%‌ ‌of‌ ‌the‌ ‌portfolio‌ ‌of‌ ‌opportunities.‌‌‌These‌‌notably‌‌included‌‌projects‌‌for‌‌                             
hydrogen‌‌production‌‌by‌‌electrolysis,‌‌hydrogen‌‌liquefaction‌‌and‌‌carbon‌‌capture‌‌and‌‌storage‌‌(“CCS”).‌‌The‌‌share‌‌from‌‌                             
the‌ ‌‌Electronics‌‌ ‌business‌ ‌also‌ ‌remained‌ ‌high.‌ ‌ 

Europe‌ ‌accounted‌ ‌for‌ ‌more‌ ‌than‌ ‌one‌ ‌third‌ ‌of‌ ‌opportunities,‌ ‌owing‌ ‌to‌ ‌the‌ ‌numerous‌ ‌projects‌ ‌linked‌ ‌to‌‌the‌‌‌energy‌‌                                   
transition‌,‌ ‌followed‌‌by‌‌‌Asia‌‌with‌‌opportunities‌‌in‌‌‌Electronics‌.‌ ‌Then‌‌came‌‌the‌‌‌Americas‌,‌ ‌which‌‌had‌‌opportunities‌‌in‌‌                               
Electronics‌‌ ‌and‌ ‌‌Large‌ ‌Industries,‌‌ ‌followed‌ ‌by‌ ‌the‌ ‌‌Middle-East‌ ‌&‌ ‌Africa‌.‌ ‌ 

‌ 

‌ 

‌ ‌   

‌ 

‌ 
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Air‌ ‌Liquide‌ ‌‌–‌ ‌Q3‌ ‌2021‌ ‌Revenue‌‌ ‌  

Operating‌ ‌Performance‌ ‌ 

Efficiencies‌ ‌amounted‌ ‌to‌ ‌314‌ ‌million‌ ‌euros‌ over‌ ‌the‌ ‌first‌ ‌nine‌ ‌months‌ ‌of‌ ‌the‌ ‌year,‌ ‌a‌ ‌slight‌ ‌increase‌ ‌of‌ ‌‌+‌0.9%‌‌                                     
compared‌ ‌with‌ ‌2020,‌ ‌in‌ ‌line‌ ‌with‌ ‌the‌ ‌annual‌ ‌objective‌ ‌fixed‌ ‌at‌ ‌more‌ ‌than‌ ‌400‌ ‌‌million‌ ‌euros.‌ ‌These‌ ‌efficiencies‌‌                                   
represent‌‌cost‌‌savings‌‌of‌‌2.9%,‌‌to‌‌be‌‌compared‌‌with‌‌2.6%‌‌in‌‌2020.‌‌‌Industrial‌‌efficiencies‌‌accounted‌‌for‌‌a‌‌little‌‌more‌                                     
than‌‌50%‌‌of‌‌total‌‌efficiencies‌‌and‌‌were,‌‌in‌‌particular,‌‌the‌‌result‌‌of‌‌‌supply‌‌chain‌‌optimization‌‌projects‌‌in‌‌the‌‌Industrial‌‌                                     
Merchant‌ ‌and‌ ‌Healthcare‌ ‌business‌ ‌lines,‌ ‌and‌ ‌of‌ ‌‌energy‌ ‌efficiency‌ ‌improvements‌ ‌and‌ ‌maintenance‌ ‌operation‌‌                         
optimizations‌ ‌‌in‌ ‌Large‌ ‌Industries.‌ ‌The‌ ‌implementation‌ ‌of‌ ‌‌digital‌ ‌tools‌ ‌aimed‌ ‌at‌ ‌the‌ ‌Group’s‌ ‌‌transformation‌‌                           
continued,‌ ‌with,‌ ‌in‌ ‌particular,‌ ‌the‌ ‌acceleration‌ ‌of‌ ‌the‌ ‌roll-out‌ ‌of‌ ‌remote‌ ‌operation‌ ‌centers‌ ‌for‌ ‌Large‌ ‌Industries‌‌                               
production‌ ‌units‌ ‌(Smart‌ ‌Innovative‌ ‌Operations,‌ ‌SIO)‌ ‌and‌ ‌new‌ ‌optimization‌ ‌tools‌ ‌for‌ ‌delivery‌ ‌routes‌ ‌in‌ ‌Industrial‌‌                             
Merchant‌ ‌(Integrated‌ ‌Bulk‌ ‌Operations,‌ ‌‌IBO).‌ ‌The‌ ‌‌shared‌ ‌service‌ ‌centers‌ ‌are‌‌developing‌‌and‌‌efficiencies‌‌related‌‌to‌‌                             
procurement‌ ‌‌are‌ ‌being‌ ‌pursued.‌ ‌ 

Cash‌‌flow‌‌from‌‌operating‌‌activities‌‌before‌‌changes‌‌in‌‌net‌‌working‌‌capital‌‌‌amounted‌‌to‌‌‌3,701 million‌‌euros‌‌at‌‌the‌‌                                 
end‌‌of‌‌September‌‌2021,‌‌an‌‌increase‌‌of‌‌‌+1.4%‌‌and‌‌of‌‌‌+4.6%‌‌excluding‌‌currency‌‌impact‌.‌‌This‌‌corresponds‌‌to‌‌a‌‌high‌‌                                     
level‌ ‌of‌ ‌22.2%‌‌of‌‌sales‌‌and‌‌of‌‌‌23.4%‌‌excluding‌‌energy‌‌impact‌.‌ ‌When‌‌including‌‌changes‌‌in‌‌working‌‌capital,‌ ‌the‌‌‌net‌                                     
cash‌ ‌flows‌ ‌from‌ ‌operating‌ ‌activities‌‌ ‌increased‌ ‌by‌ ‌+5.1%‌ ‌and‌ ‌‌+7.9%‌ ‌excluding‌ ‌currency‌ ‌impact‌.‌ ‌ 

At‌‌the‌‌end‌‌of‌‌September‌‌2021,‌‌‌gross‌‌industrial‌‌capital‌‌expenditure‌‌amounted‌‌to‌‌‌2‌,180‌‌million‌‌euros‌,‌‌an‌‌increase‌‌of‌‌                                   
+12.8%‌‌ ‌compared‌ ‌with‌ ‌2020.‌ ‌They‌ ‌represented‌‌ ‌‌13.1%‌ ‌of‌ ‌sales‌.‌‌ ‌  

Portfolio‌‌management‌‌was‌‌very‌‌active‌‌during‌‌the‌‌first‌‌9‌‌months‌‌of‌‌the‌‌year,‌‌particularly‌‌with‌‌the‌‌‌acquisition‌‌of‌‌16‌‌air‌‌                                       
separation‌‌units‌‌from‌‌Sasol‌‌in‌‌South‌‌Africa‌.‌‌The‌‌Group‌‌also‌‌finalized‌‌5‌‌divestitures,‌‌including‌‌its‌‌activities‌‌in‌‌Greece,‌‌                                   
and‌‌carried‌‌out‌‌several‌‌small‌‌acquisitions‌‌in‌‌the‌‌Healthcare‌‌and‌‌Industrial‌‌Merchant‌‌business‌‌lines‌‌in‌‌North‌‌America,‌‌                                 
Europe‌ ‌and‌ ‌Asia.‌ ‌ 

Net‌ ‌debt‌ ‌totaled‌ ‌‌11,552‌ ‌million‌ ‌euros‌,‌ ‌a‌ ‌strong‌ ‌decrease‌ ‌compared‌ ‌with‌ ‌12,013‌ ‌million‌ ‌euros‌ ‌at‌ ‌June‌ ‌30,‌ ‌2021,‌‌                                   
benefiting‌ ‌mainly‌ ‌from‌ ‌high‌ ‌cash‌ ‌flow‌ ‌from‌ ‌operating‌ ‌activities.‌ ‌The‌ ‌‌net‌ ‌debt-to-equity‌ ‌ratio‌,‌ ‌adjusted‌ ‌for‌ ‌the‌‌                               
seasonal‌‌effect‌‌of‌‌the‌‌dividend‌‌payment,‌‌reached‌‌‌53.6%,‌‌representing‌‌a‌‌decrease‌‌compared‌‌with‌‌December‌‌31,2020‌‌                             
(55.8%).‌ ‌ 

‌ ‌   

‌ 

‌ 
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‌ 

Outlook‌ ‌ 

The‌ ‌third‌ ‌quarter‌ ‌confirms‌ ‌the‌ ‌continued‌ ‌sales‌ ‌growth‌‌observed‌‌in‌‌the‌‌first‌‌half-year.‌‌‌All‌‌activities‌‌are‌‌increasing:‌‌                                 
Gas‌ ‌&‌ ‌Services‌ ‌in‌ ‌all‌ ‌regions‌‌of‌‌the‌‌world‌,‌ ‌‌Engineering‌‌&‌‌Construction‌‌and‌‌‌Global‌‌Markets‌‌&‌‌Technologies‌,‌ ‌in‌‌a‌‌                                     
more‌ ‌favorable‌ ‌market‌‌ ‌environment.‌‌ ‌  
‌ 

Revenue‌‌in‌‌the‌‌third‌‌quarter‌‌amounted‌‌to‌‌5.8 billion‌‌euros,‌‌i.e.‌‌+17.2%‌‌as‌‌published‌‌and‌‌‌+7.1%‌‌in‌‌comparable‌‌terms.‌‌                                   
This‌ ‌good‌ ‌performance‌ ‌illustrates‌ ‌Group’s‌ ‌strong‌‌positioning‌‌on‌‌its‌‌‌markets‌‌and‌‌the‌‌robustness‌‌of‌‌its‌‌business‌                               
model‌,‌ ‌in‌ ‌the‌ ‌context‌ ‌of‌ ‌a‌ ‌‌strong‌ ‌surge‌ ‌in‌ ‌energy‌ ‌prices‌.‌ ‌ ‌   
‌ 

Within‌‌Gas‌‌&‌‌Services,‌‌which‌‌accounts‌‌for‌‌‌96%‌‌of‌‌sales,‌‌activity‌‌is‌‌particularly‌‌supported‌‌by‌‌‌the‌‌momentum‌‌of‌‌the‌‌                                     
Electronic‌s‌‌industry,‌‌the‌‌continued‌‌‌r‌ecovery‌‌of‌‌the‌‌Industrial‌‌Merchant‌‌business‌‌and‌‌the‌‌‌robustness‌‌of‌‌Healthcare‌‌                             
activities.‌ ‌‌Mobilization‌ ‌of‌ ‌teams‌ ‌continued‌ ‌this‌ ‌quarter‌ ‌in‌ ‌fighting‌ ‌the‌ ‌pandemic‌ ‌in‌ ‌several‌ ‌regions‌ ‌of‌ ‌the‌‌world,‌‌                                 
particularly‌‌in‌‌the‌‌supply‌‌of‌‌‌medical‌‌oxygen‌.‌ ‌Geographically,‌‌‌a‌ctivity‌‌levels‌‌are‌‌particularly‌‌strong‌‌in‌‌the‌‌Americas‌‌                               
and‌ ‌Europe‌,‌ ‌and‌ ‌more‌ ‌contrasted‌ ‌in‌ ‌Asia.‌ ‌ 
‌ 

The‌ ‌Group‌ ‌continues‌ ‌its‌ ‌momentum‌ ‌of‌ ‌‌improving‌ ‌its‌ ‌operating‌ ‌margin‌,‌ ‌driven‌ ‌by‌ ‌‌operational‌ ‌efficiencies‌ ‌of‌‌                             
314 million‌‌euros‌‌over‌‌the‌‌first‌‌nine months,‌‌in‌‌line‌‌with‌‌the‌‌annual‌‌target‌‌of‌‌more‌‌than‌‌400 million‌‌euros,‌‌and‌‌‌active‌‌                                     
price‌ ‌management‌ ‌taking‌ ‌into‌ ‌account‌ ‌the‌ ‌inflationary‌ ‌context.‌ ‌‌Cash‌ ‌flow‌ ‌remains‌ ‌high‌ ‌‌above‌ ‌23%‌ ‌of‌ ‌sales‌                               
excluding‌ ‌energy‌ ‌impact‌.‌ ‌ 

‌ 
12-month‌‌‌investment‌‌opportunities‌‌are‌‌‌increasing,‌‌now‌‌reaching‌‌3.3 billion‌‌euros‌,‌ ‌with‌‌more‌‌than‌‌40%‌‌related‌‌to‌‌                             
the‌ ‌energy‌ ‌transition.‌ ‌In‌ ‌this‌ ‌context,‌ ‌the‌ ‌Group‌ ‌approved‌ ‌‌investments‌ ‌of‌ ‌nearly‌ ‌‌900 million‌ ‌euros‌ ‌this‌ ‌quarter,‌‌                               
notably‌ ‌in‌ ‌Large‌ ‌Industries‌ ‌and‌ ‌Electronics.‌ ‌‌One‌ ‌third‌ ‌of‌ ‌industrial‌ ‌investment‌ ‌decisions‌ ‌will‌ ‌contribute‌ ‌to‌ ‌the‌‌                               
energy‌ ‌transition‌.‌ ‌The‌ ‌robust‌ ‌and‌ ‌diversified‌ ‌‌investment‌ ‌backlog‌,‌ ‌currently‌ ‌running‌ ‌at‌ ‌‌3.1 billion‌ ‌euros‌,‌ ‌is‌‌                           
particularly‌ ‌promising‌ ‌for‌ ‌future‌ ‌growth.‌‌ ‌  
‌ 

True‌ ‌to‌ ‌its‌ ‌‌growth‌ ‌model‌ ‌combining‌ ‌financial‌ ‌performance‌ ‌and‌ ‌societal‌ ‌performance‌,‌ ‌Air Liquide‌ ‌has‌ ‌multiple‌‌                           
initiatives‌ ‌‌this‌ ‌quarter‌ ‌to‌ ‌promote‌ ‌‌hydrogen‌ ‌‌as‌ ‌a‌ ‌key‌ ‌solution‌ ‌to‌ ‌fight‌ ‌global‌ ‌warming.‌‌ ‌  
‌ ‌  
In‌‌2021,‌‌Air Liquide‌‌is‌‌confident‌‌in‌‌its‌‌ability‌‌to‌‌further‌‌increase‌‌its‌‌operating‌‌margin‌‌and‌‌to‌‌deliver‌‌recurring‌‌net‌‌                                     
profit‌  ‌growth‌ ‌at‌ ‌constant‌ ‌exchange‌ ‌rates.‌ ‌ 3

‌ 

‌ ‌   

3Excluding‌ ‌exceptional‌ ‌and‌ ‌significant‌ ‌items‌ ‌that‌ ‌have‌ ‌no‌ ‌impact‌ ‌on‌ ‌the‌ ‌operating‌ ‌income‌ ‌recurring.‌ ‌Excluding‌ ‌the‌ ‌impact‌ ‌of‌ ‌a‌‌ 
possible‌ ‌US‌ ‌tax‌ ‌reform‌ ‌in‌ ‌2021‌ ‌ 
‌ 

‌ 
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Appendices‌ ‌-‌ ‌Performance‌ ‌indicators‌ ‌ 

Performance‌ ‌indicators‌ ‌used‌ ‌by‌ ‌the‌ ‌Group‌ ‌that‌ ‌are‌ ‌not‌ ‌directly‌ ‌defined‌ ‌in‌ ‌the‌ ‌financial‌ ‌statements‌ ‌have‌ ‌been‌‌                                 
prepared‌ ‌in‌ ‌accordance‌ ‌with‌ ‌the‌ ‌AMF‌ ‌position‌ ‌2015-12‌ ‌about‌ ‌alternative‌ ‌performance‌ ‌measures.‌ ‌  

The‌ ‌performance‌ ‌indicators‌ ‌are‌ ‌the‌ ‌following:‌ ‌ 
● Currency,‌ ‌energy‌ ‌and‌ ‌significant‌ ‌scope‌ ‌impacts‌ ‌ 
● Comparable‌ ‌sales‌ ‌change‌ ‌ 
● Efficiencies‌‌ ‌  

‌ 

D‌EFINITION‌‌ ‌‌OF‌‌ ‌C‌URRENCY‌,‌ ‌‌ENERGY‌‌ ‌‌AND‌‌ ‌‌SIGNIFICANT‌‌ ‌‌SCOPE‌‌ ‌‌IMPACTS‌‌ ‌  

Since‌ ‌industrial‌ ‌and‌ ‌medical‌ ‌gases‌ ‌are‌ ‌rarely‌ ‌exported,‌ ‌the‌ ‌impact‌ ‌of‌ ‌currency‌ ‌fluctuations‌ ‌on‌ ‌activity‌ ‌levels‌ ‌and‌‌                                 
results‌‌is‌‌limited‌‌to‌‌euro‌‌translation‌‌impacts‌‌with‌‌respect‌‌to‌‌the‌‌financial‌‌statements‌‌of‌‌subsidiaries‌‌located‌‌outside‌‌                                 
the‌‌euro‌‌zone.‌‌‌The‌‌currency‌‌effect‌‌is‌‌calculated‌‌based‌‌on‌‌the‌‌aggregates‌‌for‌‌the‌‌period‌‌converted‌‌at‌‌the‌‌exchange‌‌                                     
rate‌ ‌for‌ ‌the‌ ‌previous‌ ‌period.‌ ‌ 

In‌ ‌addition,‌ ‌the‌ ‌Group‌ ‌passes‌ ‌on‌ ‌variations‌ ‌in‌ ‌the‌ ‌cost‌ ‌of‌ ‌energy‌ ‌(electricity‌ ‌and‌‌natural‌‌gas)‌‌to‌‌its‌‌customers‌‌via‌‌                                       
indexed‌ ‌invoicing‌ ‌integrated‌ ‌into‌ ‌their‌ ‌medium‌ ‌and‌ ‌long-term‌ ‌contracts.‌ ‌This‌ ‌indexing‌ ‌can‌ ‌lead‌ ‌to‌ ‌significant‌‌                             
variations‌ ‌in‌ ‌sales‌ ‌(mainly‌ ‌in‌ ‌the‌ ‌Large‌ ‌Industries‌ ‌Business‌ ‌Line)‌ ‌from‌ ‌one‌ ‌period‌ ‌to‌ ‌another‌ ‌depending‌ ‌on‌‌                                 
fluctuations‌ ‌in‌ ‌prices‌ ‌on‌ ‌the‌ ‌energy‌ ‌market.‌ ‌ 

An‌ ‌energy‌ ‌impact‌ ‌‌is‌ ‌calculated‌ ‌based‌ ‌on‌ ‌the‌ ‌sales‌ ‌of‌ ‌each‌ ‌of‌ ‌the‌ ‌main‌ ‌subsidiaries‌ ‌in‌ ‌Large‌ ‌Industries.‌ ‌Their‌‌                                     
consolidation‌ ‌allows‌ ‌the‌ ‌determination‌ ‌of‌ ‌the‌ ‌energy‌ ‌impact‌ ‌for‌ ‌the‌ ‌Group‌ ‌as‌‌a‌‌whole.‌‌The‌‌foreign‌‌exchange‌‌rate‌‌                                   
used‌ ‌is‌ ‌the‌ ‌average‌ ‌annual‌ ‌exchange‌ ‌rate‌ ‌for‌ ‌the‌ ‌year‌ ‌N-1.‌ ‌Thus,‌ ‌at‌ ‌the‌ ‌subsidiary‌ ‌level,‌ ‌the‌ ‌following‌ ‌formula‌‌                                     
provides‌ ‌the‌ ‌energy‌ ‌impact,‌ ‌calculated‌ ‌for‌ ‌natural‌ ‌gas‌ ‌and‌ ‌electricity‌ ‌respectively:‌ ‌ 

Energy‌ ‌impact‌ ‌=‌‌ ‌  
Share‌ ‌of‌ ‌sales‌ ‌indexed‌ ‌to‌ ‌energy‌ ‌year‌ ‌(N-1)‌ ‌x‌ ‌(Average‌ ‌energy‌ ‌price‌ ‌in‌ ‌year‌ ‌(N)‌ ‌-‌ ‌Average‌ ‌energy‌ ‌price‌ ‌in‌ ‌year‌ ‌(N-1))‌ ‌ 

‌ 
This‌ ‌indexation‌ ‌effect‌ ‌of‌ ‌electricity‌ ‌and‌ ‌natural‌ ‌gas‌ ‌does‌ ‌not‌ ‌impact‌ ‌the‌ ‌operating‌ ‌income‌ ‌recurring.‌ ‌ 

The‌‌significant‌‌scope‌‌effect‌‌corresponds‌‌to‌‌the‌‌impact‌‌on‌‌sales‌‌of‌‌all‌‌acquisitions‌‌or‌‌disposals‌‌of‌‌a‌‌significant‌‌size‌‌                                     
for‌ ‌the‌ ‌Group.‌ ‌These‌ ‌changes‌ ‌in‌ ‌scope‌ ‌of‌ ‌consolidation‌ ‌are‌ ‌determined:‌‌ ‌  

● for‌ ‌acquisitions‌ ‌during‌ ‌the‌ ‌period,‌ ‌by‌ ‌deducting‌ ‌from‌ ‌the‌‌aggregates‌‌for‌‌the‌‌period‌‌the‌‌contribution‌‌of‌‌the‌‌                                 
acquisition,‌ ‌ 

● for‌‌acquisitions‌‌during‌‌the‌‌previous‌‌period,‌‌by‌‌deducting‌‌from‌‌the‌‌aggregates‌‌for‌‌the‌‌period‌‌the‌‌contribution‌‌                               
of‌ ‌the‌ ‌acquisition‌ ‌between‌ ‌January 1‌ ‌of‌ ‌the‌ ‌current‌ ‌period‌ ‌and‌ ‌the‌ ‌anniversary‌ ‌date‌ ‌of‌ ‌the‌ ‌acquisition,‌ ‌ 

● for‌‌disposals‌‌during‌‌the‌‌period,‌‌by‌‌deducting‌‌from‌‌the‌‌aggregates‌‌for‌‌the‌‌previous‌‌period‌‌the‌‌contribution‌‌of‌‌                                 
the‌ ‌disposed‌ ‌entity‌ ‌as‌ ‌of‌ ‌the‌ ‌anniversary‌ ‌date‌ ‌of‌ ‌the‌ ‌disposal,‌ ‌ 

● for‌ ‌disposals‌ ‌during‌ ‌the‌ ‌previous‌ ‌period,‌ ‌by‌ ‌deducting‌ ‌from‌ ‌the‌ ‌aggregates‌ ‌for‌ ‌the‌ ‌previous‌ ‌period‌ ‌the‌‌                               
contribution‌ ‌of‌ ‌the‌ ‌disposed‌ ‌entity.‌ ‌ 

‌ 

‌ 

‌ 
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‌ 

C‌OMPARABLE‌‌ ‌‌SALES‌‌ ‌‌CHANGE‌ ‌ 

Comparable‌ ‌changes‌ ‌for‌ ‌sales‌ ‌‌excludes‌ ‌the‌ ‌currency,‌ ‌energy‌ ‌and‌ ‌significant‌ ‌scope‌ ‌impacts‌‌ ‌described‌ ‌above.‌ ‌ 
‌ 

For‌ ‌the‌ ‌3‌rd‌‌ ‌quarter‌ ‌2021‌ ‌the‌ ‌calculations‌ ‌are‌ ‌the‌ ‌following:‌ ‌ 
‌ 

‌ 

‌ 

‌ 

E‌FFICIENCIES‌ ‌ 

Efficiencies‌ ‌‌represent‌ ‌a‌ ‌sustainable‌ ‌cost‌ ‌reduction‌ ‌resulting‌‌from‌‌an‌‌action‌‌plan‌‌on‌‌a‌‌specific‌‌project.‌‌Efficiencies‌‌                               
are‌‌identified‌‌and‌‌managed‌‌on‌‌a‌‌per‌‌project‌‌basis.‌‌Each‌‌project‌‌is‌‌followed‌‌by‌‌a‌‌team‌‌composed‌‌in‌‌alignment‌‌with‌                                       
the‌ ‌nature‌ ‌of‌ ‌the‌ ‌project‌ ‌(purchasing,‌ ‌operations,‌ ‌human‌ ‌resources...).‌ ‌ 

‌ ‌   

‌ 

‌ 

(in‌ ‌millions‌ ‌of‌ ‌euros)‌ ‌  Q3‌ ‌2021‌ ‌ 

Q3‌ ‌2021/2020‌‌ 
Published‌‌ 

Growth‌ ‌ 
Currency‌‌ 

impact‌ ‌ 
Natural‌ ‌gas‌‌ 

impact‌ ‌ 
Electricity‌‌ 

impact‌ ‌ 

Significant‌‌ 
scope‌‌ 

impact‌ ‌ 

Q3‌ ‌2021/2020‌‌ 
Comparable‌‌ 

Growth‌ ‌ 
Revenue‌ ‌  ‌  ‌  ‌  ‌  ‌  ‌  ‌ 

Group‌ ‌  5,834‌ ‌  +17.2%‌ ‌  24‌ ‌  342‌ ‌  99‌ ‌  34‌ ‌  +7.1%‌ ‌ 

Impacts‌ ‌in‌ ‌%‌ ‌  ‌  ‌  +0.5%‌ ‌  +6.9%‌ ‌  +2.0%‌ ‌  +0.7%‌ ‌  ‌ 

Gas‌ ‌&‌ ‌Services‌ ‌  5,585‌ ‌  +16.9%‌ ‌  22‌ ‌  342‌ ‌  99‌ ‌  34‌ ‌  +6.5%‌ ‌ 

Impacts‌ ‌in‌ ‌%‌ ‌  ‌  ‌  +0.4%‌ ‌  +7.2%‌ ‌  +2.1%‌ ‌  +0.7%‌ ‌  ‌ 

(in‌ ‌millions‌ ‌of‌ ‌euros)‌ ‌ 
YTD‌‌ 

2021‌ ‌ 
YTD‌ ‌2021/2020‌‌ 

Published‌ ‌Growth‌ ‌ 
Currency‌‌ 

impact‌ ‌ 
Natural‌‌ 

gas‌ ‌impact‌ ‌ 
Electricity‌‌ 

impact‌ ‌ 

Significant‌‌ 
scope‌‌ 

impact‌ ‌ 

YTD‌ ‌2021/2020‌‌ 
Comparable‌‌ 

Growth‌ ‌ 
Revenue‌ ‌  ‌  ‌  ‌  ‌  ‌  ‌  ‌ 

Group‌ ‌  16,680‌ ‌  +9.4%‌ ‌  (474)‌ ‌  646‌ ‌  213‌ ‌  (237)‌ ‌  +8.5%‌ ‌ 

Impacts‌ ‌in‌ ‌%‌ ‌  ‌  ‌  -3.1%‌ ‌  +4.3%‌ ‌  +1.4%‌ ‌  -1.7%‌ ‌  ‌ 

Gas‌ ‌&‌ ‌Services‌ ‌  15,935‌ ‌  +8.4%‌ ‌  (464)‌ ‌  646‌ ‌  213‌ ‌  (237)‌ ‌  +7.5%‌ ‌ 

Impacts‌ ‌in‌ ‌%‌ ‌  ‌  ‌  -3.2%‌ ‌  +4.4%‌ ‌  +1.5%‌ ‌  -1.8%‌ ‌  ‌ 
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Air‌ ‌Liquide‌ ‌‌–‌ ‌Q3‌ ‌2021‌ ‌Revenue‌‌ ‌  

Year‌ ‌to‌ ‌date‌ ‌revenue‌ ‌ 

B‌Y‌‌ ‌G‌EOGRAPHY‌ ‌ 

‌ 

B‌Y‌‌ ‌B‌USINESS‌‌ ‌L‌INE‌ ‌ 

‌ 

‌ ‌   

‌ 

‌ 

Revenue‌ ‌ 
(in‌ ‌millions‌ ‌of‌ ‌euros)‌ ‌  YTD‌ ‌2020‌ ‌  YTD‌ ‌2021‌ ‌ 

YTD‌ ‌ 
Published‌‌ 

change‌ ‌ 

YTD‌ ‌ 
Comparable‌‌ 

change‌ ‌ 

Americas‌ ‌  5,891‌ ‌  6,203‌ ‌  +5.3%‌ ‌  +7.6%‌ ‌ 

Europe‌ ‌  5,055‌ ‌  5,695‌ ‌  +12.6%‌ ‌  +6.9%‌ ‌ 

Asia-Pacific‌ ‌  3,337‌ ‌  3,523‌ ‌  +5.6%‌ ‌  +7.1%‌ ‌ 

Middle‌ ‌East‌ ‌&‌ ‌Africa‌ ‌  414‌ ‌  514‌ ‌  +24.5%‌ ‌  +15.9%‌ ‌ 

GAS‌ ‌&‌ ‌SERVICES‌ ‌REVENUE‌ ‌  14,697‌ ‌  15,935‌ ‌  +8.4%‌ ‌  +7.5%‌ ‌ 

Engineering‌ ‌&‌ ‌Construction‌ ‌  164‌ ‌  250‌ ‌  +52.8%‌ ‌  +54.7%‌ ‌ 

Global‌ ‌Markets‌ ‌&‌ ‌Technologies‌ ‌  392‌ ‌  495‌ ‌  +26.2%‌ ‌  +27.9%‌ ‌ 

GROUP‌ ‌REVENUE‌ ‌  15,253‌ ‌  16,680‌ ‌  +9.4%‌ ‌  +8.5%‌ ‌ 

Revenue‌ ‌ 
(in‌ ‌millions‌ ‌of‌ ‌euros)‌ ‌  YTD‌ ‌2020‌ ‌  YTD‌ ‌2021‌ ‌ 

YTD‌ ‌ 
Published‌‌ 

change‌ ‌ 

YTD‌ ‌ 
Comparable‌‌ 

change‌ ‌ 

Large‌ ‌Industries‌ ‌  3,642‌ ‌  4,659‌ ‌  +27.9%‌ ‌  +6.0%‌ ‌ 

Industrial‌ ‌Merchant‌ ‌  6,726‌ ‌  6,979‌ ‌  +3.7%‌ ‌  +8.2%‌ ‌ 

Healthcare‌ ‌  2,825‌ ‌  2,756‌ ‌  -2.5%‌ ‌  +8.3%‌ ‌ 

Electronics‌ ‌  1,504‌ ‌  1,541‌ ‌  +2.5%‌ ‌  +6.6%‌ ‌ 

GAS‌ ‌&‌ ‌SERVICES‌ ‌REVENUE‌ ‌  14,697‌ ‌  15,935‌ ‌  +8.4%‌ ‌  +7.5%‌ ‌ 
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‌ 

Q3‌ ‌2021‌ ‌Revenue‌ ‌–‌ ‌‌Air‌ ‌Liquide‌ ‌ 
‌ 

‌ 
‌ 
‌ 
‌ 
‌ 
‌ 
‌ 
‌ 
‌ 
‌ 
‌ 
‌ 
‌ 

The‌ ‌slideshow‌ ‌that‌ ‌accompanies‌ ‌this‌ ‌release‌ ‌is‌ ‌available‌ ‌as‌ ‌of‌ ‌9:00‌ ‌am‌ ‌(Paris‌ ‌time)‌ ‌at‌‌ ‌‌www.airliquide.com‌.‌ ‌ 
 ‌‌Throughout‌ ‌the‌ ‌year,‌ ‌follow‌ ‌Air‌ ‌Liquide‌ ‌on‌ ‌Twitter:‌ ‌‌@AirLiquideGroup.‌‌ ‌  

‌ 

‌ 

‌ 

‌ 

‌ 

‌ 

‌ 
‌ 
‌ 
‌ 
‌ 
‌ 
‌ 

CONTACTS‌ ‌ 
‌ 

Investor‌ ‌Relations‌ ‌ 
IRTeam@airliquide.com‌ ‌ 
+33‌ ‌1‌ ‌40‌ ‌62‌ ‌51‌ ‌50‌ ‌ 
‌ 

Media‌ ‌Relations‌ ‌ 
media@airliquide.com‌ ‌ 
+33‌ ‌1‌ ‌40‌ ‌62‌ ‌58‌ ‌49‌ ‌ 

‌ 

UPCOMING‌ ‌EVENTS‌ ‌ 
‌ 

2021‌ ‌Full‌ ‌Year‌ ‌results‌:‌ ‌ 
February‌ ‌16,‌ ‌2022‌ ‌ 
‌ 

Capital‌ ‌Markets‌ ‌Day:‌ ‌ 
March‌ ‌22,‌ ‌2022‌ ‌ 
‌ 

A‌‌world‌ ‌leader‌ ‌in‌ ‌gases,‌ ‌technologies‌ ‌and‌‌services‌ ‌for‌ ‌Industry‌ ‌and‌‌Health,‌ ‌Air‌ ‌Liquide‌ ‌is‌ ‌present‌ ‌in‌ ‌78‌ ‌countries‌‌with‌‌approximately‌‌                                         
64,500‌ ‌employees‌ ‌and‌ ‌serves‌ ‌more‌ ‌than‌ ‌3.8‌ ‌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.‌‌ ‌  
‌ 

Air‌ ‌Liquide’s‌ ‌ambition‌ ‌is‌ ‌to‌ ‌be‌ ‌a‌ ‌leader‌ ‌in‌ ‌its‌ ‌industry,‌ ‌deliver‌ ‌long‌ ‌term‌‌performance‌‌and‌‌contribute‌ ‌to‌ ‌sustainability‌ ‌-‌ ‌with‌ ‌a‌ ‌strong‌‌                                             
commitment‌ ‌to‌ ‌climate‌ ‌change‌ ‌and‌ ‌energy‌ ‌transition‌ ‌at‌ ‌the‌ ‌heart‌ ‌of‌ ‌its‌ ‌strategy.‌ ‌The‌ ‌company’s‌ ‌customer-centric‌ ‌transformation‌‌                                 
strategy‌‌aims‌‌at‌‌profitable,‌‌regular‌‌and‌‌responsible‌‌growth‌‌over‌‌the‌‌long‌‌term.‌‌It‌‌relies‌‌on‌‌operational‌‌excellence,‌‌selective‌‌investments,‌‌                                     
open‌‌innovation‌ ‌and‌‌a‌ ‌network‌ ‌organization‌ ‌implemented‌‌by‌ ‌the‌‌Group‌‌worldwide.‌‌Through‌‌the‌‌commitment‌‌and‌‌inventiveness‌‌of‌‌its‌‌                                   
people,‌ ‌Air‌ ‌Liquide‌ ‌leverages‌‌energy‌‌and‌‌environment‌‌transition,‌‌changes‌‌in‌‌healthcare‌‌and‌‌digitization,‌‌and‌‌delivers‌‌greater‌‌value‌‌to‌‌all‌‌                                     
its‌ ‌stakeholders.‌‌ ‌  
‌ 

Air‌ ‌Liquide’s‌ ‌revenue‌ ‌amounted‌ ‌to‌ ‌more‌ ‌than‌ ‌20‌ ‌billion‌ ‌euros‌ ‌in‌ ‌2020.‌ ‌Air‌ ‌Liquide‌ ‌is‌ ‌listed‌ ‌on‌ ‌the‌ ‌Euronext‌ ‌Paris‌ ‌stock‌ ‌exchange‌‌                                           
(compartment‌ ‌A)‌ ‌and‌ ‌belongs‌ ‌to‌ ‌the‌ ‌CAC‌ ‌40,‌ ‌EURO‌ ‌STOXX‌ ‌50‌ ‌and‌ ‌FTSE4Good‌ ‌indexes.‌ ‌ 
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