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Preliminary meeting notice

The shareholders are invited to attend the Comb8teteholders’ Meeting that will be held on Thuysdday 12, 2016 at 3:00 p.m. at the Palais
des Congres, 2, place de la Porte Maillot, 750k Pa

Agenda
Ordinary Shareholders’ Meeting:

— Board of Directors’ reports.

— Statutory Auditors’ reports.

— Approval of the Company financial statements far year ended December 31, 2015.

— Approval of the consolidated financial statemdatghe year ended December 31, 2015.

— Appropriation of 2015 earnings and setting ofdhédend.

— Authorization granted to the Board of Directors dqperiod of 18 months to allow the Company tdér its own shares.

— Renewal of the term of office of two members & Board of Directors.

— Appointment of a member to the Board of Directors.

— Statutory Auditors’ Special Report on agreementsered by articles L. 225-38 et seq. of the Freébammercial Code.

— Renewal of the term office of a Principal and gty Statutory Auditors.

— Appointment of a Principal and a Deputy Statutaunglitors.

— Authorization granted to the Board of Directorsy & period of five years to issue, bonds withitotal aggregate maximum limit of 20
billion euros.

— Opinion on elements of remuneration due or alledtéd Mr. Benoit Potier and to Mr. Pierre Dufour tlee year ended December 31, 2015.

Extraordinary Shareholders’ Meeting:

— Authorization granted to the Board of Directors dqeriod of 24 months to reduce the share capjtabncellation of treasury shares.

— Delegation of authority granted to the Board afedtors for a period of 26 months in order to iaseethe share capital through capitalization of
additional paid-in capital, reserves, profits oy ather amount that may be capitalized, for a maxmmominal amount of 250 million euros.

— Authorization granted to the Board of Directors #operiod of 38 months to grant to employees arettiive Officers of the Group, or some of
such employees and Executive Officers, share sipiiscr options or share purchase options resulinghe waiver by shareholders of their
preferential subscription rights to shares to kaesl upon exercise of the subscription options.

— Authorization granted to the Board of Directors &period of 38 months to grant existing or nearsh to employees and Executive Officers of
the Group, or some of such employees or Executifiedds, resulting in the waiver by shareholdergtadir preferential subscription rights to the
shares to be issued.

— Amendments to Articles 12 (Organization and Mamnaget of the Board of Directors) and 13 (General &gment) of the Company's articles of
association relating to the age limit for the parfance of the duties of Chairman of the Board ioé®ors and Chief Executive Officer.

— Delegation of authority granted to the Board ofebdtors for a period of 26 months to perform shzapital increases, without preferential
subscription rights, reserved for members of a @yr Group savings plan.

— Delegation of authority granted to the Board ofebtors for a period of 18 months to perform shzapital increases, without preferential
subscription rights, reserved for a category ofdfieraries.

— Delegation of authority granted to the Board ofedtors for a period of 26 months to issue, by wg public offering, equity securities giving
access to other equity securities or giving thetrig the allotment of debt securities, and/or retakle securities giving access to equity secaritie
be issued, without shareholders’ preferential suson rights with the option of a priority rigbr a maximum nominal amount of 100 million
euros.

— Delegation of authority granted to the Board afedtors for a period of 26 months to issue, by wiprivate placement for qualified investors or
a restricted group of investors, equity securij@éng access to other equity securities or giving right to the allotment of debt securities, and/
marketable securities giving access to equity séesito be issued, without shareholders’ prefeabsubscription rights, for a maximum nominal
amount of 100 million euros.

— Authorization granted to the Board of Directors &operiod of 26 months to increase the issuanceuatrof equity securities or marketable
securities without preferential subscription rigimishe event of over-subscription.

Ordinary Shareholders’ Meeting:

— Powers for formalities.
Draft resolutions

Ordinary Shareholders’ Meeting
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First resolution (Approval of the Company financial statements ffieryear ended December 31, 2015)

The shareholders, deliberating according to thewquand majority required for Ordinary Shareholtibtsetings, having reviewed:

— the Reports of the Board of Directors and theustay Auditors;

— the Company'’s financial statements, income statg¢nbalance sheet and notes thereto,

approve the Company’s financial statements foryiha ended December 31, 2015 as presented, andvapihre transactions reflected in these
financial statements or mentioned in these reports.

The shareholders determined the amount of netreggrior the fiscal year at 2,317,223,746 euros.

Second resolution(Approval of the consolidated financial stateméatshe year ended December 31, 2015)

The shareholders, deliberating according to thewquand majority required for Ordinary Shareholtibtsetings, having reviewed:
— the Reports of the Board of Directors and theustay Auditors;

— the Group’s consolidated financial statements,

approve the consolidated financial statementshferyear ended December 31, 2015 as presented.

Third resolution (Appropriation of 2015 earnings and setting of ¢iidend)

The shareholders, deliberating according to theuwmnaand majority required for Ordinary Shareholt®teetings, having noted that, considering
the fiscal year 2015 earnings of 2,317,223,746 ®amd the retained earnings of 5,416,975,368 easosf December 31, 2015, distributable
earnings for the year amount to a total of 7,733,1D4 euros, approve the proposals of the BoarBidctors regarding the appropriation of
earnings. The shareholders hereby decide to apatepmlistributable earnings as follows:

Retained earnings 6,812,624,091 euro

1Y

Dividend (including the loyalty dividend) 921,575,023 euro$

Hence, a dividend of 2,60 euros shall be paid th ez the shares conferring entittement to a diwiJat being specified that in the event of a

change in the number of shares conferring entitiérntea dividend compared to the 344,163,001 shaedsng up the share capital as of December
31, 2015, the overall dividend amount would be si#jd accordingly and the amount appropriated toré¢itened earnings account would be

determined on the basis of the dividend effectiyelid.

The dividend payment date will be set for May 231 &:
— for direct registered shares: directly by the Conypé&ased on the means of payment indicated blpdluers;

— for intermediary registered shares, as well adbémrer shares which are registered in sharehotdeuats: by the authorized intermediaries to
whom the management of these shares has beentedtrus

The dividend distributions made with respect toltst three fiscal years are as follows:

Dividend distributed eligible in its entirety for the
Total amount distributed (a) | Number of shares concernedb) | 40% allowance referred to in article 158-3-2° of tk
(in euros) French Tax Code(in euros)

Fiscal year 2012
Ordinary dividend 780,702,897 312,281,159 2.50
Loyalty dividend 22,657,383 90,629,5B2 0.25
Fiscal year 2013
Ordinary dividend 797,720,7\r4 312,831,476 2.55
Loyalty dividend 23,176,483 92,705,983 0.25
Fiscal year 2014
Ordinary dividend 879,425,8p1 344,872,883 2,55
Loyalty dividend 25,661,003 102,644,011 0,25
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(a) Theoretical values calculated based on the nurabghares as of December 31 for each fiscal year.

(b) Number of shares expressed historically asefdnber 31 for each fiscal year.

The amounts effectively paid after adjustment asriollows:

- fiscal year 2012 — ordinary dividend: 776,404,5%(80s for 310,561,829 shares; loyalty dividend 838,338 euros for 83,545,351 shares;
- fiscal year 2013 — ordinary dividend: 793,400,0840s for 311,137,288 shares; loyalty dividend538,427 euros for 86,153,707 shares;

- fiscal year 2014 — ordinary dividend: 874,131,3é8ros for 342,796,607 shares; loyalty dividen8,;999,031 euros for 95,636,122 shares.

The adjustment arises from the change in the numiseeasury shares, from the final determinatiéth® loyalty dividendaking into account shar
sold between January 1 and the ex-dividend datfiam the exercise of options over this same perio

Pursuant to the provisions of the articles of aiséion, a loyalty dividend of 10%, i.e. 0.26 eurer ghare with a par value of 5.50 euros, shall be
granted to shares which have been held in regéferen since December 31, 2013, and which remalih inethis form continuously until May 25,
2016, the dividend payment date.

In accordance with the provisions of article 248 bf the French Tax Code, it is specified thatdhdinary and loyalty dividends are also in their
entirety eligible for the 40% allowance referredrt@ection 2° of paragraph 3 of article 158 of éifierementioned Code.

The total amount of the loyalty dividend for the2]®89,311 shares which have been held in regisfered since December 31, 2013, and which
remained held in this form continuously until Ded®n31, 2015, amounts to 26,751,221 euros.

The total loyalty dividend corresponding to the®@,889,311 shares that cease to be held in regisferm between January 1, 2016 and May 25,
2016, the dividend payment date, shall be dedJobed the aforementioned amount.

Fourth resolution (Authorization granted to the Board of Directors éoperiod of 18 months to allow the Company tal&#n its own shares)

The shareholders, deliberating according to theuquand majority required for Ordinary Shareholtbfsetings, after having reviewed the Report
of the Board of Directors, in accordance with &e8cL. 225-209 et seq. of the French CommercialeCand the directly applicable provisions of
European Commission regulation No. 2273/2003 ofebréxer 22, 2003, authorize the Board of Directorallmwv the Company to repurchase its
own shares in order to:

— cancel them, subject to the adoption of the sittesgsolution;

— retain them for the purpose of tendering them withie scope of an exchange offer or for paymeekirrnal growth transactions, in accordance
with recognized market practice and applicable la&@ns;

— tender them following the exercise of rights atethio marketable securities conferring entitlementCompany shares by redemption,
conversion, exchange, presentation of a warraahgrother means;

— implement (i) any share purchase option plansippi@gns for free share grants, or (iii) any emgleyhare ownership transactions reserved for
members of a company savings plan, performed uthdeterms and conditions set forth in articles B3B-1 et seq. of the French Labor Code

through the transfer of shares bought back prelsioog the Company under this resolution, or pravglifor free share grants in respect of a

contribution in shares by the Company and/or tdaepthe discount; or (iv) share grants to emplsys®l/ or executive corporate officers of the

Company or affiliated companies, in accordance #ithlaws and regulations in force;

— maintain an active market in the Company’s shavesyant to a market liquidity contract in accordandth an Ethics Charter recognized by the
French financial market authority (Autorité des ofgs financiers).

The shareholders set the maximum purchase pridé%euros (excluding acquisition costs) per shath @ par value of 5.50 euros and the
maximum number of shares that can be bought ba&k%t of the total number of shares comprising theres capital at December 31, 2015, i.e.
34,416,300 shares with a par value of 5.50 euovg fnaximum total amount of 5,678,689,500 euraijest to the legal limits.

These shares may be purchased at any time, exgltiténperiods for takeover bids on the Company&eleapital, on one or more occasions, and
by all available means, either on or off a stockhege, in private transactions, including the pase of blocks of shares, or through the use of
derivative instruments, and, if applicable, bythltd parties acting on behalf of the Company, uritle terms and conditions stipulated in the last
paragraph of article L. 225-206 of the French ConemaéCode.

Shares bought back may be commuted, assignednaféreed in any manner on or off a stock exchanmghrough private transactions, including
the sale of blocks of shares, in accordance wihaftplicable regulations.

Dividends on treasury shares held by the Compaal sk allocated to retained earnings.

This authorization is granted for a period of 18nths starting from the date of this ShareholderseNhg. It supersedes the authorization granted
by the fourth resolution of the Ordinary Sharehadt®Meeting of May 6, 2015 with respect to the ndilized portion of such authorization.
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The shareholders give full powers to the Board m&&ors, with the possibility of delegating suabwers, to implement this authorization, place
orders for trades, enter into all agreements, perfdl formalities and make all declarations widlgard to all authorities and, generally, do alt tha
necessary for the execution of any of the Boardssions made in connection with this authorization

The Board of Directors shall inform the sharehaddef any transactions performed in light of thishauization in accordance with applicable
regulations.

Fifth resolution (Renewal of the term of office of Ms Karen KateDasctor)

The shareholders, deliberating according to theuqua@and majority required for Ordinary Shareholdbtsetings, after having reviewed the Report
of the Board of Directors, decide to renew the tefroffice of Ms Karen Katen as a Director for aneof four years, which will expire at the end of
the Ordinary Shareholders’ Meeting in 2020, heldgprove the financial statements for the fiscalryanding December 31, 2019.

Sixth resolution (Renewal of the term of office of Mr Pierre DufasrDirector)

The shareholders, deliberating according to theuqa@and majority required for Ordinary Shareholdbtsetings, after having reviewed the Report
of the Board of Directors, decide to renew the tefroffice of Mr Pierre Dufour as a Director foterm of four years, which will expire at the end
of the Ordinary Shareholders’ Meeting in 2020, hteldpprove the financial statements for the figedr ending December 31, 2019.

Seventh resolution(Appointment of Mr Brian Gilvary as Director)

The shareholders, deliberating according to theuquand majority required for Ordinary Shareholtbtsetings, after having reviewed the Report
of the Board of Directors, decide to appoint MrariGilvary as a Director for a term of four yeashich will expire at the end of the Ordinary
Shareholders’ Meeting in 2020, held to approvefitiencial statements for the fiscal year endingéelser 31, 2019.

Eighth resolution (Statutory Auditors’ Special Report on agreementseced by articles L. 225-38 et seq. of the FreBommercial Code)

The shareholders, deliberating according to thewguoand majority required for Ordinary Sharehold&getings, duly note that the Statutory
Auditors' Special Report on the agreements andactions covered by articles L. 225-38 et segheffrench Commercial Code required by the
legal and regulatory provisions in force, and whitikes no mention of any new agreement, has béenited to them.

Ninth resolution (Renewal of Ernst & Young et Autres as Principat@bry Auditors)

The shareholders, deliberating according to theuquand majority required for Ordinary Shareholti®teetings, decide, based on the proposal of
the Board of Directors, to renew the term of offafeErnst & Young et Autres as Principal Statutéwditors for a term of six years, which will
expire at the end of the Ordinary Shareholders’tMigeheld to approve the financial statements lierftscal year ending December 31, 2021.

Tenth resolution (Renewal of Auditex as Deputy Statutory Auditors)

The shareholders, deliberating according to theuquand majority required for Ordinary Shareholtibtsetings, decide, based on the proposal of
the Board of Directors, to renew the term of offafAuditex as Deputy Statutory Auditors for a teofrsix years, which will expire at the end of the
Ordinary Shareholders’ Meeting held to approvefihencial statements for the fiscal year endingéeer 31, 2021.

Eleventh resolution (Appointment of PricewaterhouseCoopers Audit asdhal Statutory Auditors)

The shareholders, deliberating according to theuquand majority required for Ordinary Shareholtibtsetings, decide, based on the proposal of
the Board of Directors, to appoint Pricewaterhousggers Audit as Principle Statutory Auditors faieem of six years, which will expire at the end
of the Ordinary Shareholders’ Meeting held to apprthe financial statements for the fiscal yearrgp®ecember 31, 2021.

Twelfth resolution (Appointment of Mr Jean-Christophe Georghiou as igStatutory Auditor)

The shareholders, deliberating according to theuquand majority required for Ordinary Shareholtibtsetings, decide, based on the proposal of
the Board of Directors, to appoint Mr Jean-Chris®|Beorghiou as Deputy Statutory Auditor for a tefrsix years, which will expire at the end of
the Ordinary Shareholders’ Meeting held to appitbrecfinancial statements for the fiscal year endiegember 31, 2021.

Thirteenth resolution (Authorization granted to the Board of Directors &operiod of five years to issue, on one or maeasions, bonds within a
total aggregate maximum limit (including previoasues not yet redeemed) of 20 billion euros)

The shareholders, deliberating according to thewmoand majority required for Ordinary Sharehold&getings, pursuant to article 19 of the
articles of association, authorize the Board ofeBliors for a period of five years to issue, on onenore occasions, at the times and under the
conditions that it deems appropriate, one or moredfrate or floating-rate bonds, denominated irogwor foreign currencies or monetary units
determined with reference to several currenciet) wi without collateral, within the total aggregahaximum limit (including previous issues not
yet redeemed) of 20 billion euros or its countdugan the currency used, represented by bonds dithorization supersedes that granted by the
Ordinary Shareholders’ Meeting of May 7, 2013 snitnth resolution.

Full powers are granted to the Board of Directaish the option of sub-delegation under the coodti set by law, within the aforementioned limits
in order to decide on all the necessary measurpsrform such issue or issues. The shareholdene@ag the Board of Directors to delegate to the
Chief Executive Officer, or one or more Senior Exe® Vice-Presidents, the necessary powers t@mparthe bond issue and determine its terms
and conditions, within the limits set by this Sharielers’ Meeting.



English translation for information purposes

Fourteenth resolution (Opinion on elements of remuneration due or alledatb Mr Benoit Potier for the year ended Decen#igr2015)

The shareholders, consulted in accordance wittAFEP/MEDEF corporate governance Code for listed mames, and deliberating according to

the quorum and majority required for Ordinary Shatders’ Meetings, issues a favorable opinion andtements of remuneration for 2015 due or
allocated to Mr Benoit Potier, as presented in @wmpany’'s 2015 Reference Document, in chapter 3rf@ate Governance”, sub-section

“Elements of remuneration for 2015 due or allocateMr Benoit Potier, submitted for the sharehattepinion”.

Fifteenth resolution (Opinion on elements of remuneration due or alledab Mr Pierre Dufour for the year ended Decembikr2015)

The shareholders, consulted in accordance wittAfEP/MEDEF corporate governance Code for listed games, and deliberating according to

the quorum and majority required for Ordinary Shalders’ Meetings, issues a favorable opinion andglements of remuneration for 2015 due or
allocated to Mr Pierre Dufour, as presented in @mmpany’s 2015 Reference Document, in chapter 3rg@ate Governance”, sub-section

“Elements of remuneration for 2015 due or allocateMr Pierre Dufour, submitted for the sharehaddepinion”.

Extraordinary Shareholders’ Meeting

Sixteenth resolution (Authorization granted to the Board of Directors fo period of 24 months to reduce the share cagitalcancellation of
treasury shares)

The shareholders, deliberating according to thewmaand majority required for Extraordinary Shaldbes’ Meetings, after having reviewed the
Report of the Board of Directors and the Statuthuglitors’ Special Report, authorize the Board ofdotors to cancel, via its decisions alone, on
one or more occasions, and within the limit of 16Pthe Company’s share capital per 24-month perog, or all of the shares bought back by the
Company within the scope of the authorization aedgty this Ordinary Shareholders’ Meeting in itarfb resolution and of those shares bought
back within the scope of the authorizations adoptethe Ordinary Shareholders’ Meetings of May 812 and May 7, 2014 and to reduce the share
capital by this amount.

The difference between the carrying amount of tneceled shares and their par value will be allattdeany reserve or additional paid-in capital
accounts.

This authorization is granted for a period of 24nths starting from the date of this Shareholderselhg. It supersedes the authorization granted
by the Extraordinary Shareholders’ Meeting of Map@15 in its tenth resolution with respect to tloa-utilized portion of such authorization.

Full powers are granted to the Board of Directavgh the possibility of sub-delegation under thenditions set by law, to implement this

authorization, deduct the difference between thieyteg amount of the shares canceled and theivalare amount from all reserve and additional
paid-in capital accounts and to carry out the remrgsformalities to implement the reduction in ¢apivhich shall be decided in accordance with
this resolution and amend the articles of assariaccordingly.

Seventeenth resolution(Delegation of authority granted to the Board ofditors for a period of 26 months in order to inese the share capital
through capitalization of additional paid-in capitaeserves, profits or any other amount that maychpitalized, for a maximum amount of 250
million euros)

The shareholders, deliberating according to theuqua@and majority required for Ordinary Shareholdbtsetings, after having reviewed the Report
of the Board of Directors and pursuant to artitle225-129-2 and L. 225-130 of the French Commeércale:

— delegate to the Board of Directors, with the opta@fnsub-delegation, the authority necessary toeiase the share capital on one or more
occasions, according to the terms and conditiomsarthe time it shall determine, through capitian of additional paid-in capital, reserves,
profits or any other amount that may be capitalizled capitalization of which will be possible undee law and the articles of association as a free
share attribution to shareholders and/or an inergathe par value of existing shares;

— the delegation thereby granted to the Board ofddams is valid for a period of 26 months startingnfi the date of this Shareholders’ Meeting, it
being specified however that the Board of Directeilsnot be authorized to make use of it duringipas of takeover bids on the Company’s share
capital;

— decide that the total amount of share capital esee likely to be performed thereby may not exdeedhominal amount of 250 million euros,
with this limit being distinct and independent fraine limit provided for in the second paragraplthef twelfth resolution voted by the Shareholders'
Meeting of May 6, 2015 (or any resolution which stithtes it at a later date), and may not in angnéwhatsoever exceed the amount of the
additional paid-in capital, reserve, profit accauot others referred to above which exist at thne tof the increase in share capital (it being $igeti
that these amounts do not include additional shiarée issued, in accordance with applicable legal regulatory provisions, and when relevant,
contractual stipulations providing for other adjuents, to preserve the rights of holders of malietaecurities or other rights conferring access to
share capital);

— decide that, should the Board of Directors use dleiegation, in accordance with article L.225-13@he French Commercial Code, fractional
rights shall not be negotiable and the correspandecurities shall be sold; the sums resulting feuth sale shall be allocated to the holders of
rights under the applicable regulatory conditions;

— take due note that this delegation supersedes manged portion of the delegation granted to the 8@drDirectors in the sixteenth resolution
voted by the Extraordinary Shareholders' Meetinjlaf 7, 2014;

— grant full powers to the Board of Directors, wittetoption of sub-delegation under the conditiondbgdaw, to implement this delegation and in
particular to set the terms of issue, to deduminflone or more “available reserves” accounts thetscarising from the share capital increase, if
deemed appropriate, all sums necessary to brintetfe reserve up to one tenth of the new sharéatadter each share issue, duly record the
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completion of the resulting share capital increaseske the corresponding amendments to the artiflassociation and generally complete all the
formalities relating to the share capital increases

Eighteenth resolution (Authorization granted to the Board of Directors éoperiod of 38 months to grant to employees axechtive Officers of
the Group, or some of such employees and ExecOfffieers, share subscription options or share passh options resulting in the waiver by
shareholders of their preferential subscriptionhig to shares to be issued upon exercise of thecgpbion options)

The shareholders, deliberating according to thewquaand majority required for Extraordinary Shaldecs’ Meetings, after having reviewed the
Report of the Board of Directors and the Statutaugditors’ Special Report:

— authorize the Board of Directors within the scoparticles L. 225-177 et seq. of the French Comiaéf@ode to grant on one or more occasions,
to employees and Executive Officers of the Compamigs French and foreign subsidiaries within theaming of article L. 225-180 of the French
Commercial Code or some of such employees and ExedDfficers, options conferring entittement tdosaribe to new shares of the Company to
be issued pursuant to an increase in capital dorpttonferring entittement to the purchase of tiagsAir Liquide shares bought back by the
Company;

— decide that the total number of the options thusgd over a period of 38 months may not confeitlemient to a total number of shares
exceeding 2% of the Company’s share capital orddte the options are granted by the Board of Dirsctbearing in mind that the number of
options granted to the Company’s Executive Officgmsrsuant to this authorization, may not confefitlement to a total number of shares
exceeding 0.3% of the Company’s share capital enddite the options are granted by the Board ofcRirs; the total numbers of shares thus
determined do not take into account any adjustntéatscould be made in accordance with the appkdalgal and regulatory provisions in order to
preserve the rights of beneficiaries of the shabeeription or purchase options;

— decide that the maximum par value amount of shapéal increases performed on the basis of thisaigation shall be deducted from the
overall limit stipulated in paragraph 2. of the Hftreresolution of the Extraordinary Shareholdéfgeting of May 6, 2015 (or any resolution which
would replace it at a later date);

— set the period of validity during which the optiamsly be exercised at a maximum period of 10 yesfsoan the date of their allocation by the
Board of Directors, and grant full powers to theaBbof Directors to set a shorter period;

— decide that this authorization is granted for agaeof 38 months as from the date hereof. It shiathil an express waiver by the shareholders of
their preferential subscription right to the shatest shall be issued as and when the optionsxameised in favor of the beneficiaries of the opsio
to subscribe to shares;

— decide that the Board of Directors, within the tisprovided for by law and this resolution, shall the conditions in which the options will be
granted as well as the list of beneficiaries ardrthmber of the options offered and shall deterrthieesubscription or purchase price of the shares,
which may not be lower than the average of the iogemading prices for the 20 trading days priothe date when the option is granted, rounded
down to the nearest euro, nor for share purchasensp the average purchase price of the Compdmsésury shares, rounded down to the nearest
euro. This price may not be modified unless the @amy were to carry out one of the financial or sigies transactions provided for by law. In such
a case, the Board of Directors would make an adj@ist, under the conditions provided for in the fagions, to the number and the price of the
shares covered by the options granted, in ordéske into account the impact of the transactiomaty furthermore, in such a case, if it were to
consider it necessary, temporarily suspend thé tigbaxercise the options during the period of sighsaction;

— grant full powers to the Board of Directors, witietoption of sub-delegation under the conditiorishgdaw, to, where necessary, deduct the
share capital increase costs from the amount oitiaddl paid-in capital relating to such increasesmplete or have completed all actions and
formalities in order to record the share capitatéase(s) resulting from the exercise of subsoriptiptions and amend the articles of association
accordingly.

This authorization supersedes the authorizationtgdaby virtue of the eleventh resolution of thergardinary Shareholders’ Meeting of May 7,
2013, for its non-utilized part.

Nineteenth resolution (Authorization granted to the Board of Directors éoperiod of 38 months to grant existing or newarsis to employees and
Executive Officers of the Group, or some of sucbleyees or Executive Officers, resulting in the weaiby shareholders of their preferential
subscription rights to the shares to be issued)

The shareholders, deliberating according to thewquaand majority required for Extraordinary Shaldecs’ Meetings, after having reviewed the
Report of the Board of Directors and the Statutaugitors’ Special Report:

1. authorize the Board of Directors, within the pe®f articles L. 225-197-1 et seq. of the Frendm@ercial Code, to proceed, on one or more
occasions, to free share attribution of existingnew shares to beneficiaries whom it will determirem among the employees and Executive
Officers of the Company and entities affiliatediwihe Company within the meaning of article L. 2252 of the aforementioned Code, under the
conditions set out below;

2. decide that the existing or new shares thagemeted pursuant to this authorization may notagegnt more than 0.5% of the share capital on the
date of the decision by the Board of Directors iangjthem, bearing in mind that the shares grattétkecutive Officers of the Company pursuant
to this authorization may not represent more thas% of the share capital on the date of the datiby the Board of Directors to grant them; the
total numbers of shares thus determined do not itdgkeaccount any adjustments that could be madeenevent of a transaction involving the
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Company’s share capital;

3. decide that the maximum par value amount ofesleapital increases performed on the basis ofatikorization shall be deducted from the
overall limit stipulated in paragraph 2. of the Hireresolution of the Extraordinary Sharehold&i€eting of May 6, 2015 (or any resolution which
would replace it at a later date);

4. decide that the grant of such shares to theiefi@aries shall become definitive either:

i) at the end of a minimum vesting period of twasg it being specified that the beneficiaries Isti@n be required to hold such shares for a
minimum period of two years as from their final grdate, or

i) for all or some of the shares granted, at the & a minimum vesting period of four years, iniethcase no minimum holding period shall apply,

it being specified that the Board of Directors shelve the option to choose between these two Ipiiies and to use them alternatively or
concurrently, and that it may, in either case, meatthe vesting period, and, in the first case, rektthe holding period and, in the second case,
provide for a holding period;

5. decide that the grant of such shares to theiefi@aries shall become definitive prior to thelef the above-mentioned vesting periods and that
such shares shall be freely transferable in thatexfedisability of the beneficiary, under the cdrahs provided for by law;

6. take due note that, in the event of the freeeshtiribution of new shares, this authorizatioallséntail, as and when such shares are definjtivel
granted, an increase in capital by capitalizatibaduitional paid-in capital, reserves or profitsfavor of the beneficiaries of the shares and the
correlative waiver by the shareholders of theifgnential subscription rights to such shares irofaf the beneficiaries;

7. grant full powers to the Board of Directors, twthe possibility of sub-delegation under the ctiads set by law, in order to implement this
authorization. The Board of Directors shall haviégowers in order to, in particular:

- determine the identity of the beneficiaries, @ tategory or categories of beneficiaries, ofstiere attribution and the number of shares ateibut
to each of them,

- set the conditions and, where applicable, theraifer the attribution of shares,

— provide for the possibility to provisionally susml the rights to the attribution under the coodgi provided for by law and the applicable
regulations,

- enter the free shares attributed in a registacedunt in the name of their holder, mentioningerehapplicable, the holding period and the length
of such period, and to waive the holding periodtfoe shares in any circumstances in which thisluésa or the applicable regulations make it
possible to waive such holding period,

- provide for the possibility, if it deems necegsao make adjustments to the number of free shattebuted in order to preserve the rights of the
beneficiaries, depending on any transactions inmglthe Company’s share capital carried out duttregvesting period, as referred to in section 2 of
article L. 225-181 of the French Commercial Cate] under such conditions as it may determine,

- in the event of the issue of new shares, to deddere applicable, from additional paid-in capitaserves or profits as it chooses, the amounts
required to pay for such shares, record the coiopleif the capital increases carried out pursuarthis authorization, make the corresponding
amendments to the articles of association andemeigl, carry out all acts and complete all fortiegithat may be required;

This authorization is granted for a period of 38hs as from the date hereof and supersedes thergmattion granted by virtue of the eleventh
resolution of the Extraordinary Shareholders’ Megif May 6, 2015, for its non-utilized part.

Twentieth resolution (Amendments to Articles 12 (Organization and Managet of the Board of Directors) and 13 (General lsigement) of the
Company's articles of association relating to thge dimit for the performance of the duties of Chan of the Board of Directors and Chief
Executive Officer)

The shareholders, deliberating according to thewmaand majority required for Extraordinary Shaldbes’ Meetings, after having reviewed the
Report of the Board of Directors, decide to amerel grovisions set out in the Company's articleagsfociation relating to the age limit for the
performance of the duties of Chairman of the BadrDirectors and Chief Executive Officer.

Art. 12
Organization and Management of the Board of Dimscto

The fourth paragraph of Article 12 will henceforéad as follows:
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Existing text

No Director who does not also assume the role offCExecutive
Officer may be appointed as Chairman of the Bodr®icectors after
the age of 68. If, during the term of office, thige limit is reached, th
Chairman’s mandate shall terminate at the clos¢éhefShareholders|
Meeting held to approve the financial statementstfie year during
which he has reached the age of 68. If the Chairofathe Board of]
Directors also assumes the role of Chief Execut®fficer, the
applicable age limit is that applicable to the Clirecutive Officer.

The other paragraphs of Article 12 remain unchanged

Art.

information purposes

New text

No Director who does not also assume the role dtfCExecutive
Officer may be appointed as Chairman of the BodrBicectors after

e the age o0 (or 72 if the Board decides at its discretion tderogate

from this limit in exceptional circumstances).If, during the term of
office, this age limit is reached, the Chairman’sandate shall
terminate at the close of the Shareholders’ Meétield to approve the
financial statements for the year during which hereached the age
limit.

If the Chairman of the Board of Directors also &sss the role of
Chief Executive Officer, the applicable age linstthat applicable to
the Chief Executive Officer.

13

General Management

The third paragraph of the section of Article 13tlba_ Chief Executive Officawill henceforth read as follows:

Existing text

No individual over the age of 63 may be appointedChief Executive
Officer. If, during the term of office, this ageniit is reached, the Chig
Executive Officer's mandate shall terminate at tblese of the
Shareholders’ Meeting held to approve the finansiatements for the

New text

No individual over the agiémit set by law may be appointed as Chief
f Executive Officer. If, during the term of officehis age limit is

reached, the Chief Executive Officer's mandate |dleaininate at the
> close of the Shareholders’ Meeting held to apprtive financial

year during which he has reached the age of 63.

statements for the year during which he has reatiedgdimit set
by law.

The other paragraphs of the section of Article @3he_Chief Executive Officelemain unchanged.

Twenty-first resolution (Delegation of authority granted to the Board afd@tors for a period of 26 months to perform shaegpital increases,
without preferential subscription rights, reservied members of a Company or Group savings plan)

The shareholders, deliberating according to thewquaand majority required for Extraordinary Shaldecs’ Meetings, after having reviewed the
Report of the Board of Directors and the Statutduglitors’ Special Report, deliberating pursuanattcles L. 225-129-6 and L. 225-138-1 of the
French Commercial Code and articles L. 3331-1 @t akthe French Labor Code:

1.

delegate to the Board of Directors the authdotylecide to increase share capital, on one oerocasions, at the time or times and in the
proportions that it deems appropriate, via thedsse of ordinary shares of the Company as wellgastye securities granting access to the
Company'’s share capital, reserved for employeesaghtribute to a Company or Group savings plan;

. decide that the total amount of share capitakases likely to be performed under this resaluti@y not exceed a maximum nominal amount of

30.25 million euros, corresponding to the issua afaximum of 5.5 million shares, it being specifikdt this amount does not include additional
shares to be issued, in accordance with applidebl and regulatory provisions, and when relevemiractual stipulations providing for other

adjustments, to preserve the rights of holdersqofitg securities conferring access to share capital that the total amount of share capital
increases likely to be performed under this regmuénd the twenty-second resolution may not exebedaforementioned nominal amount of
30.25 million euros;

. decide that the maximum nominal amount of skapgtal increases likely to be performed on thasbakthis delegation shall be deducted from

the overall limit stipulated in paragraph 2. of txelfth resolution of the Extraordinary Shareho&i®leeting of May 6, 2015 (or any resolution
which would replace it at a later date);

. decide that the beneficiaries of these capitatgases will be, directly or through an intermediaf a Company mutual fund or all other

structures or entities permitted by applicable llemaregulatory provisions, the members, within Bempany and the French or foreign
companies, which are affiliated to it within theameng of article L. 225-180 of the French Commédr€ade and article L. 3344-1 of the French
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Labor Code, of a Company or Group savings plan;

5. decide to cancel the preferential subscriptights of shareholders to the new shares or othdgityesecurities, and equity securities to which the
latter would confer entitlement, which shall bausg in favor of the aforementioned members of a @omy or Group savings plan in accordance
with this resolution;

6. decide that the subscription price may not exthe average, determined in accordance with erticB332-19 of the French Labor Code, of the
opening trading prices for the Company’s sharerduthe 20 trading days preceding the date of tluside setting the opening date for the
subscription period, or be more than 20% lower teaoh average, bearing in mind that the sharet®ldficially authorize the Board of
Directors, if deemed appropriate, to reduce or ehtie aforementioned discount, in view of the legegulatory and tax constraints under the
applicable foreign law, where applicable;

7. decide, in accordance with article L. 3332-21hef French Labor Code, that the Board of Direcinay provide for the free share attribution, to
the aforementioned beneficiaries, of shares te&eed or already issued or other equity secuntie®curities granting access to the Company’s
capital to be issued or already issued, in respe@) the contribution that could be paid in act@nce with the regulations governing Company
or Group saving plans, and/or (ii) where appropritite discount;

8. also decide that, should the beneficiaries nbseribe to the entire capital increase withindtetted deadlines, the capital increase would only
be performed for the amount of the shares substrived that the non-subscribed shares may be dffegain to the beneficiaries concerned
within the scope of a subsequent capital increase;

9. grant full powers to the Board of Directors witle option of sub-delegation under the conditisesby law, to determine, within the limits
described above, the various terms and conditibtteedransaction and particularly:

- define the criteria which the companies must nreetder for their employees to be entitled todférfrom the capital increases,
- determine a list of these companies,

- set the terms and conditions of the share igbaecharacteristics of the shares, and, where pppte, the other equity securities, determine the
subscription price calculated based on the mettedthetl above, set the terms and conditions andlideafbr fully paying up the subscribed
shares, deduct from the “Additional paid-in cagitatcount all costs relating to these capital inses and, if deemed appropriate, all sums
necessary to bring the legal reserve up to oné tthe new share capital after each share isswbgenerally complete, directly or through an
authorized representative, all the transactionsfammalities relating to the share capital incregserformed under this resolution and, specifically
perform all the necessary formalities, and wheqr@griate, take any measures with a view to listtngshares issued pursuant to this resolution
for trading on the Euronext Paris regulated exckang

- set the opening and closing dates for the sytismmi period, record the completion of the correspog capital increase and amend the articles
of association accordingly;

10. decide that this delegation granted to the @adrDirectors is valid for a period of 26 montharting from the date of this Shareholders’
Meeting and strips of all legal effect the delegiatgranted to the Board of Directors pursuant o dixteenth resolution of the Extraordinary
Shareholders’ Meeting of May 6, 2015, for the amafrihe non-utilized portion of such delegation.

Twenty-second resolution(Delegation of authority granted to the Board ofditors for a period of 18 months to perform sheagital increases,
without preferential subscription rights, reseried a category of beneficiaries)

The shareholders, deliberating according to thewmaand majority required for Extraordinary Shaldbes’ Meetings, after having reviewed the
Report of the Board of Directors and the Statusugitors’ Special Report, pursuant to articles R52129 to L. 225-129-2 and article L. 225-138 of
the French Commercial Code:

1. delegate to the Board of Directors the authdotylecide to increase share capital, on one oeronocasions, at the time or times and in the
proportions it shall deem fit, via the issuancefinary shares of the Company as well as any @theity securities conferring entitlement to the
Company'’s share capital, reserved for the categbbgneficiaries defined hereafter;

2. decide that the total amount of share capitakeases likely to be performed under this resalutimy not exceed a maximum nominal amount of
30.25 million euros, corresponding to the issua afaximum of 5.5 million shares, it being specifikdt this amount does not include additional
shares to be issued, in accordance with applidegl and regulatory provisions, and when relevemiractual stipulations providing for other
adjustments, to preserve the rights of holdersquiitg securities conferring access to share capital that the total amount of share capital
increases likely to be performed under this resmhuind the twenty-first resolution may not exceéled aforementioned nominal amount of
30.25 million euros;

3. decide that the maximum nominal amount of skapgtal increases likely to be performed on thasbakthis delegation shall be deducted from
the overall limit stipulated in paragraph 2. of txelfth resolution of the Extraordinary Shareho&i®leeting of May 6, 2015 (or any resolution
which would replace it at a later date);
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4. decide to cancel the preferential subscriptights of shareholders to the shares or other egeityrities and to the equity securities to whith t
latter would confer entitlement, which shall beuss pursuant to this resolution and to reserveritife to subscribe them to the category of
beneficiaries meeting the following characteristiasy financial institution or subsidiary of such mstitution mandated by the Company and
which would subscribe to shares, or other equitgusges issued by the Company pursuant to thisluéen, with the sole intent to enable
employees and Executive Officers of foreign companiffiliated to the Company within the meaningadiicle L. 225-180 of the French
Commercial Code and article L. 3344-1 of the Frehahor Code, to benefit from a shareholding or streent plan with an economic profile
comparable to an employee share ownership scheshevtiuld be set up in connection with a share aehpitrease performed in accordance
with the twenty-first resolution submitted to thete of this Shareholders’ Meeting, taking into actothe regulatory and fiscal and/or social
framework applicable in the country of residencéhef employees and Executive Officers of the afemtioned foreign companies;

5. decide that the unit price for the issue ofghares to be issued pursuant to this resolutiolh lshaetermined by the Board of Directors based on
the Company'’s share price; this issue price stekdual to the average of the opening trading grioethe share during the 20 trading days
preceding the date of the Board of Directors’ deaisetting the opening date for the period of stipton to a share capital increase performed
on the basis of the twenty-first resolution, witte tpossibility of reducing this average by a maximdiscount of 20%; the amount of this
discount shall be determined by the Board of Daectvithin the aforementioned limit;

6. decide that the Board of Directors shall haviepowers, under the terms and conditions set foythaw and within the limits defined above, with
the option of sub-delegation, so as to implemeistdblegation and particularly in order to:

- set the date and price for the issue of sharesher equity securities to be issued in accordavitethis resolution as well as the other termd an
conditions governing the issue,

- determine the beneficiary (or list of benefici)i for the cancellation of the preferential suipsian right within the above-defined category, as
well as the number of shares to be subscribed tly lseneficiary (or each beneficiary),

— where appropriate, determine the characterisfithe other equity securities granting access©i¢o@ompany’s share capital under the applicable
legal and regulatory conditions,

-record the completion of the share capital ineee@omplete, directly or through an authorizedesgntative, all the transactions and formalities
involving the share capital increases and on iks decision and if it deems appropriate, deductstiere capital increase costs from the amount of
additional paid-in capital relating to such incregsamend the articles of association accordingty gerform all the necessary formalities, and

where appropriate, take any measures with a vieligttag the shares issued pursuant to this resoidor trading on the Euronext Paris regulated

exchange;

7. decide that this delegation granted to the Bo&fdirectors is valid for a period of 18 montharsing from the date of this Shareholders’ Meeting
and strips of all legal effect the delegation geanto the Board of Directors pursuant to the seenth resolution of the Extraordinary
Shareholders’ Meeting of May 6, 2015, for the amafrihe non-utilized portion of such delegation.

Twenty-third resolution (Delegation of authority granted to the Board oféitors for a period of 26 months to issue, by wha public offering,
equity securities giving access to other equityusges or giving the right to the allotment of dedecurities, and/or marketable securities giving
access to equity securities to be issued, withbateholders’ preferential subscription rights withe option of a priority right for a maximum
nominal amount of 100 million euros)

The shareholders, deliberating according to thewmaand majority required for Extraordinary Shaldbes’ Meetings, after having reviewed the
Board of Directors’ Report and the Statutory Audit@Special Report and in accordance with artitle®25-129-2, L. 225-135, L. 225-136 and L.
228-91 to L. 228-93 of the French Commercial Code:

1.delegate to the Board of Directors, with the optidsub-delegation in accordance with the legalisions, the authority to decide, in the amount
and on the dates it will determine, without prefiti@ share subscription rights, one or more cajitereases via the issue, in France and other
countries, in euros, foreign currencies or uniteofount pegged to several currencies, (i) of mabke securities governed by articles L. 228-
91 et seq. of the French Commercial Code whichCamapany equity securities, giving access to ottmm@any equity securities and/or giving a
right to allocation of Company debt securities andii) of marketable securities representing atdsgdim governed or not by articles L. 228-
91 et seq. of the French Commercial Code, givingese or that may give access to equity securitieBet issued by the Company, these
marketable securities could give access, as theroay be, to the Company’s existing equity se@gitind/or debt securities, the subscription of
which may be completed in cash, or by offsettingiasgt liquid and payable debts, it being speciffeat the marketable securities giving access to
the Company'’s equity securities may notably taleeftim of subordinated or non-subordinated seesgitvith a fixed or perpetual maturity.

The delegation thereby granted to the Board ofdbams is valid for a period of 26 months startingnfi the date of this Shareholders’ Meeting, it
being specified however that the Board of Directeitsnot be authorized to use it during periodgakeover bids on the Company’s share capital;

2.decide that the total amount of share capital emes that may thereby be carried out immediatedyoarin the future pursuant to this delegation
shall not exceed the nominal amount of 100 milgamos (or the equivalent in any other currencywrency unit pegged to several currencies),
(i) from which shall be deducted the nominal amaefrthe capital increases that may be carried awgyant to the issue of marketable securities
under the twenty-fourth resolution below (or angalation which would replace it at a later datejd éssues, in the event of over-subscription,
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performed in accordance with the twenty-fifth regiin below (or any resolution which would replatat a later date), and (ii) which shall be
deducted from the total amount of share capitalei@ses performed in accordance with paragraphtiedfvelfth resolution of the Extraordinary
Shareholders’ Meeting of May 6, 2015 (or any resofuwhich would replace it at a later date), tinsit being increased by the number of shares
necessary for adjustments that may be made in dacoe with applicable legislative and regulatorgvisions and, as the case may be, in
accordance with the contractual provisions progdiar other cases of adjustment, to preserve thietgiof holders of marketable securities
conferring entittement to the Company’s shares;

3.decide that the maximum nominal amount (or its egjent value in euros on the issue decision datedérevent of an issue in foreign currencies
or units of account pegged to several currencies)asketable debt securities that may be issuegyaunt to this delegation shall not exceed a limit
of 1.5 billion euros (i) from which shall be dededtthe amount of the marketable debt securitieeegspursuant to the twenty-fourth resolution
below (or any resolution which would replace itatater date) and, as the case may be, issue@ iavént of over-subscription, pursuant to the
twenty-fifth resolution below (or any resolution iwh would replace it at a later date), and (ii) ethshall be deducted from the total amount of
marketable debt securities issued pursuant to Egshd of the twelfth resolution of the Extraordin&hareholders' Meeting of May 6, 2015 (or
any resolution which would replace it at a latetefia

4.decide that the issuances made under this delegatildbe carried out by way of a public offeririgbeing specified that the issues may be carried
out in conjunction with one or more offerings puastito article L. 411-2 |1l 2 of the French Monetand Financial Code;

5.decide to cancel any shareholders’ preferentiabaipition rights to equity securities and/or otheairketable securities to be issued under this
resolution;

6.decide that the Board of Directors, in accordanitk article L. 225-135 of the French Commercial €pdill be entitled to confer to shareholders
a priority right on a non-reducible, and eventuallyeducible basis, for all or part of the isswestibscribe for equity securities or marketable
securities for which the Board would set, in acemck with the law, the terms and conditions of @ger without giving rise to the creation of
tradable rights; unsubscribed securities may betibgect to a public offering in France, other doies, and/or on international markets;

7 decide that if the issued securities mentioned atare not all subscribed, including those subsdriie shareholders, as the case may be, the
Board of Directors may limit the issue to the anmtoafnsubscriptions received, provided that suctsstiptions reach at least three-quarters of the
decided issue, and/or freely allocate all or sofrta@unsubscribed equity or marketable securities;

8.acknowledge and decide, as necessary, that a# mscisions under this delegation shall entaithtobenefit of the holders of equity and other
marketable securities giving access, or that mag gtcess to equity securities to be issued bZtmpany, the waiver by Company shareholders
of their preferential subscription rights to sha@be issued to which these equity or other matketsecurities will give entitlement immediately
or in the future;

9.decide that the issue price of the equity secsriiiemarketable securities giving access to the f@myis share capital pursuant to this delegation
shall be such that the sum immediately receivetheyCompany, plus any sum that may be receivetidCompany at a later date, either for each
share issued as a result of the issuance of tlygsty securities or marketable securities, shalhbkeast equal to the minimum amount provided
for by laws and regulations applicable on the isdai (which at the present date is the weightedaae of the Company’s share over the last
three trading days on Euronext Paris precedindixivg of the issue price, possibly reduced by aimam discount of 5% (five percent)) and, if
applicable, after any correction required to take account differences in the dividend bearingdat

10. grant full powers to the Board of Directors, wittetoption of sub-delegation under the conditionsaéh by law, to implement this delegation
and specifically:

- determine the price, the terms and conditionsdatés of issues, and the form and characteristite marketable securities to be created,

- set the amounts to be issued, suspend, wherssaegethe exercise of Company share allotmentgigttached to marketable securities to be
issued within a period not exceeding three mordietermine the terms and conditions ensuring, asdke may be, the preservation of rights of
holders of marketable securities conferring futemétlement to Company shares, in accordance \Wahegal, regulatory and, as the case may be,
contractual provisions, proceed, where necessatli, amy deductions from any issue premiums andifipaity deductions of costs arising from
issues,

- list, where necessary, the marketable secutitid® issued for trading in a regulated market, erelknecessary arrangements and enter into any
agreements in order to successfully conclude thees contemplated, duly record the share capitatases arising from any issue carried out via
this delegation and amend the articles of associattcordingly.

Twenty-fourth resolution (Delegation of authority granted to the Board ofrditors for a period of 26 months to issue, by wéyprivate
placement for qualified investors or a restrictadgp of investors, equity securities giving acdessther equity securities or giving the right tet
allotment of debt securities, and/or marketableus#ies giving access to equity securities to bsuésl, without shareholders’ preferential
subscription rights, for a maximum nominal amount@0 million euros)

The shareholders, deliberating according to thewmaand majority required for Extraordinary Shaldbes’ Meetings, after having reviewed the
Board of Directors’ Report and the Statutory Audit@Special Report and in accordance with artitle®25-129-2, L. 225-135, L. 225-136 and L.
228-91 to L. 228-93 of the French Commercial Code:
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1. delegate to the Board of Directors, with the optadrsub-delegation, in accordance with the legalisions, the authority to decide, in the
amount and on the dates it will determine, withgneferential share subscription rights, one or noaigtal increases via the issue, in France and
other countries, in euros, foreign currencies dtsuof account pegged to several currencies, (inafketable securities governed by articles
L.228-91 et seq. of the French Commercial Code hwiaie the Company equity securities, giving actessther Company equity securities
and/or giving a right to allocation of Company dsbturities and/or (ii) of marketable securitiggresenting a debt claim governed or not by
articles L. 228-91 et seq. of the French CommerCiadle, giving access to or that may give accesmtoty securities to be issued by the
Company, these marketable securities could givesscto the Company’s existing equity securities@ndebt securities, the subscription of
which may be completed in cash, either by offsgtiigainst liquid and payable debts, it being spetithat the marketable securities giving
access to the Company’s equity securities may hotake the form of subordinated or non-subordidatecurities, with a fixed or perpetual
maturity.

The delegation thereby granted to the Board ofdms is valid for a period of 26 months startingnfi the date of this Shareholders’ Meeting, it
being specified however that the Board of Directoi not be authorized to use it during periodstakeover bids on the Company’s share
capital;

2. decide that the total amount of share capital amee that may thereby be carried out immediateljoain the future pursuant to this delegation
shall not exceed the nominal amount of 100 milkomos (or the equivalent in any other currencyusrency unit pegged to several currencies),
(i) from which shall be deducted the nominal amafrthe capital increases that may be carried atgyant to the issue of marketable securities
under the twenty-third resolution above (or anyhason which would replace it at a later date)d assues, in the event of over-subscription,
performed in accordance with the twenty-fifth resigin below (or any resolution which would replacat a later date), and (ii) which shall be
deducted from the total amount of share capitakases performed in accordance with paragraphtiedivelfth resolution of the Extraordinary
Shareholders’ Meeting of May 6, 2015 (or any resotuwhich would replace it at a later date), thsit being increased by the number of
shares necessary for adjustments that may be maaedrdance with applicable legislative and remumyeprovisions and, as the case may be, in
accordance with the contractual provisions progdior other cases of adjustment, to preserve tiggiof holders of marketable securities
conferring entitlement to the Company’s shares;

3. decide that the maximum nominal amount (or its eajent value in euros on the issue decision datiedrevent of an issue in foreign currencies
or units of account pegged to several currencieg)aketable debt securities that may be issueduaumt to this delegation shall not exceed a
limit of 1.5 billion euros (i) from which shall béeducted the amount of the marketable debt sessiiisisued pursuant to the twenty-third
resolution above (or any resolution which wouldlaep it at a later date) and, as the case maysbeed in the event of over-subscription,
pursuant to the twenty-fifth resolution below (myaesolution which would replace it at a laterejaénd (i) which shall be deducted from the
total amount of marketable debt securities issuedyant to paragraph 2 of the twelfth resolutiothef Extraordinary Shareholders' Meeting of
May 6, 2015 (or any resolution which would replécat a later date);

4. decide that the issuances made under this delegatiiobe carried out by way of private placement §ualified investors or a restricted group
of investors pursuant to article L. 411-2 1l 2 bétFrench Monetary and Financial Code, it beingifipd that the issues may be carried out in
conjunction with one or more public offerings;

5. decide to cancel any shareholders’ preferentiasaitition rights to equity securities and/or othmarketable securities to be issued under this
resolution;

6. decide that if the issued securities mentioned alare not all subscribed, as the case may be,dhedB®f Directors may limit the issue to the
amount of subscriptions received, provided thahsubscriptions reach at least three-quartersenfiéitided issue, and/or to freely allocate all
or some of the unsubscribed equity securities aketable securities;

7. acknowledge and decide, as necessary, that adl dscisions under this delegation shall entaithobenefit of the holders of equity and other
marketable securities giving access, or that mag giccess to equity securities to be issued byCimpany, the waiver by Company
shareholders of their preferential subscriptiorhtsgto shares to be issued to which these equitgttoer marketable securities will give
entittlement immediately or in the future;

8. decide that the issue price of the equity secsritiiemarketable securities giving access to thegamyls share capital pursuant to this delegation
shall be such that the sum immediately receivethbyCompany, plus any sum that may be receivedh&yobmpany at a later date, either for
each share issued as a result of the issuanceesd #quity securities or marketable securitied] bbaat least equal to the minimum amount
provided for by laws and regulations applicabldtomissue date (which at the present date is thghtezl average of the Company’s share over
the last three trading days on Euronext Paris piagethe fixing of the issue price, possibly redity a maximum discount of 5% (five per
cent), and, if applicable, after any correctionuieed to take into account differences in the divid bearing date;

9. grant full powers to the Board of Directors, wittetoption of sub-delegation under the conditiongasth by law, to implement this delegation
and specifically:

- determine the price, the terms and conditions atelsdof issues, and the form and characteristitiseafarketable securities to be created,

—set the amounts to be issued, suspend, where aegetf®e exercise of Company share allotment rightisched to marketable securities to be
issued within a period not exceeding three mordietermine the terms and conditions ensuring, asdke may be, the preservation of rights of
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holders of marketable securities conferring futengittement to Company shares, in accordance \ughlégal, regulatory and, where applicable,
contractual provisions, proceed, where necessadti, amy deductions from any issue premiums andiSpalty deductions of costs arising from
issues,

— list, where necessary, the marketable securitiggetissued for trading in a regulated market, na@krecessary arrangements and enter into any
agreements in order to successfully conclude theess contemplated, duly record the share capite¢@ses arising from any issue carried out via
this delegation and amend the articles of assoaiatcordingly.

Twenty-fifth resolution (Authorization granted to the Board of Directors o period of 26 months to increase the issuancewrnof equity
securities or marketable securities without prefigiad subscription rights in the event of over-suiistion)

The shareholders, deliberating according to thewmaand majority required for Extraordinary Shaldbes’ Meetings, after having reviewed the
Board of Directors’ Report and the Statutory AuditoSpecial Report, and pursuant to the provisiohsrticle L. 225-135-1 of the French
Commercial Code, in the event of an issuance otygacurities or marketable securities withoutf@rential subscription rights as provided by the
twenty-third and twenty-fourth resolutions of thMeeting:

- authorize the Board of Directors, with the optidnsab-delegation, to increase, under the conditeetsforth by law, the number of equity
securities or marketable securities to be issudHowt shareholders preferential subscription rightsthe same price as set for the initial issue,
within the deadlines and limits set by the applieakgulations;

- decide that the nominal amount of the increassabisce decided pursuant to this resolution shaliddeicted from the maximum nominal amount
of the capital increase set by each of the resmiatunder which the initial issuance was decideabiplication of the twenty-third and twenty-fourth
resolutions submitted to this Meeting, or, as tasecmay be, deducted from the maximum amountsgedvior by similar resolutions that may
succeed said resolutions during the period of itgliof this delegation, and where applicable, ia #vent of the issue of marketable debt securities,
deducted from the maximum nominal amount of theessf marketable debt securities set by each ofdbkelutions under which the initial issue
was decided in application of the twenty-third anenty-fourth resolutions submitted to this Meetimg, where applicable, deducted from the
maximum amount provided for by similar resolutidhat may succeed said resolutions during the pafiadlidity of this delegation;

- decide that the authorization thereby granted édbard of Directors is valid for a period of 26mttts starting from the date of this Shareholders’
Meeting.

Ordinary Shareholders’ Meeting

Twenty-sixth resolution (Powers for formalities)

Full powers are granted to a holder of a copy draex of the minutes of this Shareholders’ Meetiagerform all official publications and other
formalities required by law and the regulations

A. Attendance at the Shareholders’ Meeting
Any shareholders, regardless of the number of shaseheld, may take part in the Shareholders’ Meetingpy bringing an identity card.

Shareholders may attend the Meeting:

— personally;

— or by correspondence;

— or by granting proxy to the Meeting Chairman;

— or by granting proxy to the spouse or partnehwihom a French civil solidarity pact has been stgranother shareholder, or any other person
(physical person or legal entity) of their choicelar the terms and conditions set forth in articl225-106 of the French Commercial Code or even
without specifying a representative.

For any proxy granted by a shareholder withoutdatidon of a representative, the Chairman of the&twdders’ Meeting will vote in favor of the
adoption of the draft resolutions presented or @apgut by the Board of Directors, and will vote agaithe adoption of all other draft resolutions.

In accordance with article R. 225-85 of the Fre@@mmercial Code, a shareholder who has alreadyhiséter vote by mail, sent a proxy or
requested his/her admission card to the Meeting,cartificate of attendance, may no longer opfusther means of participation.

In accordance with article R. 225-85 of the FreBammercial Code, shareholders may attend the Mgitthey can justify:



English translation for information purposes

— for registered shares: the book-entry of theeshar the registered share accounts kept by thep@ayrat 00:00, Paris time, on Tuesday, May 10,
2016;

— for bearer shares: the book-entry of the shavegie applicable, in the name of the intermediagistered on behalf of the shareholder under the
regulatory and legal terms and conditions) in tharbr share accounts kept by the duly empoweredniediary at 00:00, Paris time, on Tuesday,
May 10, 2016. The duly empowered intermediariedl sigpend a certificate of attendance to the prorycorrespondence voting form or the
admission card request drawn up in the name dhihesholder or on behalf of the shareholder reptedeby the registered intermediary.

Only those shareholders who are able to justify taipacity at 00:00, Paris time, on Tuesday, May20a6, under the aforementioned terms and
conditions, may attend this Shareholders’ Meeting.

A shareholder may at any time sell all or someishier shares:

— should the sale occur prior to 00:00, Paris tiore,Tuesday, May 10, 2016, the vote cast by mailxyp or admission card or a certificate of
attendance, shall be invalidated or amended acauglydidepending on the case. Accordingly, the aduhpowered intermediary holding the account
shall inform the Company or authorized represergaif the sale and send it the necessary information;

— any sale or transaction performed after 00:00@isRame, on Tuesday, May 10, 2016, by whatevermaeahall neither be notified by the duly
empowered intermediary nor taken into consideratypthe Company.

Intermediaries registered on behalf of shareholdérs are not resident for tax purposes in Franak@Enefiting from a general authorization to
manage shares may transfer or issue under theimawre shareholders’ votes. Under article L. 228e8-the French Commercial Code, they must
reveal the economic shareholder to the issuer.

Furthermore, Air Liquide offers shareholders thé@pof voting by Internet, prior to the SharehokiéMeeting using the Votaccess secure voting
platform either:

— via the Company’s websiteyww.airliquide.com under the Shareholders section, which will redirhe shareholder automatically to the
dedicated voting websitgtps://www.actionairliquide.copfor holders of registered shares; or

— via the website of their account-holding institutiam holders of bearer shares.

This option is only available to holders of beaskares whose account-holding institution is a memob¢he Votaccess system and that proposes
this service for this Shareholders’ Meeting.

Prior to the Shareholders’ Meeting, each sharehatasy use this electronic platform to request amiasion card, communicate voting instructions
or appoint or revoke a proxy under the conditioetaitied below.

1. Attendance at the Shareholders’ Meeting in perso

Any shareholder wishing to attend the Shareholddegting in person may request an admission card.
A 10 euros attendance fee will be paid to all shalders who attend a valid Shareholders’ Meetingarson, regardless of the number of admission
cards presented on the day of the Shareholdergihdear the number of proxies represented.

1.1 Admission card request sent by mail

Any shareholder wishing to attend the Shareholddegting in person may ask for an admission cagdest form by sending a letter to:

— for registered shares: the Company’s head officbe following address, Air Liquide, Direction &ervice actionnaires, 75, quai d’Orsay, 75007
Paris;

— for bearer shares: to the account-holding intitumanaging the shares.

Only requests received by no later than Friday, MaR016 shall be processed. To facilitate theteption, shareholders wishing to attend the
Shareholders’ Meeting are asked to request thehissibn card as early as possible.

Shareholders shall send their voting forms sottfmCompany receives them by no later than midnRgtis time, on Sunday, May 8, 2016:
— for registered shares: directly to the Company;
— for bearer shares: to the account-holding institumanaging the shares, who will forward it te tbompany.

No form received by the Company after midnight,i®&me, on Sunday, May 8, 2016 will be taken iat@wount. Admission cards will be sent to
shareholders by mail.

1.2 Admission card request sent electronically

Any shareholder wishing to attend the Shareholddesiting in person may also request an admissimhaactronically as follows:

— for registered shares: on the Votaccess secattophvia the Company’s websiteyww.airliquide.com under the Shareholders section, which
will redirect the shareholder automatically to thedlicated voting websitettps://www.actionairliguide.comShareholders may connect using their
Shareholder ID and login communicated by mail piriothe Shareholders’ Meeting;

— for bearer sharesia the Internet portal of the account-holding indt@én managing the shares. After connecting to iteeusing their normal user
ID and password, shareholders should click on the icon appearing on the Air Liquide share lind &ollow the instructions that appear on screen.
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This option is only available to holders of beaskares whose account-holding institution is a memob¢he Votaccess system and that proposes
this service for this Shareholders’ Meeting.

Access to the Votaccess platform via the Intermetgb of the shareholder’'s account-holding inskitatmay be subject to specific user conditions
defined by this institution. Accordingly, holder§ lmearer shares interested in this service arédduo contact their account-holding institution to
consult the terms of use.

Admission cards will be sent to shareholders, ait thwn choice, by e-mail or by mail.

The Votaccess platform for this Shareholders’ Megshall open on Tuesday, March 22, 2016. Thetatdirequest an admission card by Internet
prior to the Shareholders’ Meeting shall end at.i3.pParis time, on Wednesday, May 11, 2016. Ireotd avoid potential congestion of the
Votaccess platform, shareholders are strongly reeended not to wait until the eve of the Sharehalddeeting to input their instructions.

1.3. Certificate of attendance

In any case, a certificate of attendance shalsbeed by the duly empowered intermediary to bedrareholders who wish to attend the Meeting in
person and who have not received their admissiohimamidnight on the second business day precetimgate of the Meeting, i.e. Tuesday, May
10 2016. They may attend the meeting by presethiagselves with an identity card.

Holders of registered shares, who have not receflred admission card on the date of the Sharehslldéeeting, may attend the meeting by
presenting themselves with an identity card aRheeption desk.

2. Voting by correspondence or proxy:
2.1 Voting by correspondence or proxy by mail

Any shareholder wishing to vote by correspondengaaxy may request a proxy or correspondence gdbnm by sending a letter to:

— for registered shares: the Company’s headquaatetise following address, Air Liquide, Directiom &ervice actionnaires, 75, quai d’'Orsay,
75007 Paris;

— for bearer shares: to the account-holding institumanaging the shares.

Only requests received by no later than Friday, Bla3016 inclusive shall be processed.

Shareholders shall send their voting forms sotttetCompany receives them by no later than midnRsatis time, on Sunday, May 8, 2016:
— for registered shares: directly to the Company;
— for bearer shares: to the account-holding institumanaging the shares, who will forward it te Bompany.

No form received by the Company after midnight,i$ime, on Sunday, May 8, 2016 will be taken iatwount in the voting at the Shareholders’
Meeting.

Shareholders are reminded that in order to grarbay, the voting form must be completed and sigmiedailing the full name and address of the
shareholder and the full name and address of they/pr

A shareholder may revoke his/her proxy, bearingind that the revocation should be made in writinger the same conditions as the appointment
and transmitted to the Company. To appoint a nexypafter revocation, a shareholder shall ask the@any (if he/she holds registered shares) or
his/her financial intermediary (if he/she holds feesshares) to send him/her a new proxy voting farth the wording “Change of Proxy”, and
should return it so that the Company will receiviayi no later than midnight, Paris time, on Sundasy 8, 2016.

2.2 Voting by absentee ballot or proxy electronjcal

Any shareholder wishing to vote by correspondencproxy over the Internet, prior to the Sharehdtéfeeting, may communicate their voting
instructions as follows:

— for registered shares: on the Votaccess secattophvia the Company’s websiteyww.airliquide.com under the Shareholders section, which
will redirect the shareholder automatically to therlicated voting websitettps://www.actionairliguide.conShareholders may connect using their
Shareholder ID and login communicated by mail pricthe Shareholders’ Meeting;

— for bearer shares: via the Internet portal ofgbeount-holding institution managing the shardterAconnecting to the site using their normal user
ID and password, shareholders should click on the icon appearing on the Air Liquide share lind &ollow the instructions that appear on screen.

This option is only available to holders of beaskares whose account-holding institution is a merobéhe Votaccess system and which proposes
this service for this Shareholders’ Meeting.

Access to the Votaccess platform via the Intermetap of the shareholder’s account-holding inskitatmay be subject to specific user conditions
defined by this institution. Accordingly, holder§ lmearer shares interested in this service arégdub contact their account-holding institution to
consult the terms of use.
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Pursuant to the provisions of article R. 225-79tleé French Commercial Code, the appointment oraai@n of a proxy may be notified
electronically, in accordance with the same proceslas described above.

The Votaccess platform for this Shareholders’ Megthall open on Tuesday, March 22, 2016. Thetgldivote or appoint or revoke a proxy over
the Internet prior to the Shareholders’ Meetinglsdrad at 3 p.m., Paris time, on Wednesday, May2016. In order to avoid potential congestion of
the Votaccess platform, shareholders are stromgigmmended not to wait until the eve of the Shddeis' Meeting to input their instructions.

B. Requesting the addition of agenda items or draftesolutions — Filing of written questions
Request to add agenda items or draft resolutions:

One or more shareholders representing at minimwemptircentage of share capital required by appkcidgial and regulatory provisions or a
shareholder association that meets the conditiomgded for by the laws and regulations currentlyffarce may request, within twenty days of the
publication of this preliminary meeting notice, thddition of agenda items or draft resolutions pans to the terms and conditions stipulated in
article L. 225-105 and articles R. 225-71 to R.-Z2%f the French Commercial Code.

Shareholders should send requests to add agemds flet have been justified or draft resolutionsréwistered letter with acknowledgment of
receipt to the Company’s head office at the follogvaddress: Air Liquide, Direction du Service actiaires, 75, quai d'Orsay, 75007 Paris, or by e-
mail to the following addresshareholders@airliquide.cotoy no later than Thursday, March 10, 2016. Tlgeiest should contain:

— the item to be added to the agenda and the reagduy or

— the draft resolutions, which may include a slmntnmary of the justification and, where necesstiny,information stipulated in section 9 of
article R. 225-71 of the French Commercial Codé, an

— a certificate of book-entry justifying that thethors of the request possess or represent thergage of share capital required by aforementioned
article R. 225-71 of the French Commercial Code.

The discussion at the Shareholders’ Meeting cogaagenda items or draft resolutions filed by thareholders is subject to the transmission, by the
authors, of a new certificate justifying the boalkrg of the shares under the same conditions osghend working day preceding the Shareholders’
Meeting at 00:00, Paris time (i.e. 00:00, Paristion Tuesday, May 10, 2016).

The list of items added to the agenda and the desfilutions, presented by shareholders underftiteraentioned terms and conditions, will be
published on the Company’s websiteyw.airliquide.com under the Shareholders section, pursuant tdeRic225-73-1 of the French Commercial
Code.

Filing of written questions:

In accordance with article R. 225-84 of the Fre@gmmercial Code, a shareholder who wishes to sulvritien questions may send, by no later
than the fourth working day preceding the datehef$hareholders’ Meeting, i.e. midnight, Paris tiowe Friday, May 6, 2016, his/her questions by
registered letter with acknowledgment of receipthe following address: Air Liquide, Président donGeil d’Administration, 75, quai d’'Orsay,
75007 Paris, or by e-mail to the following addrestsareholders@airliquide.cortogether with a certificate of book-entry for tets of bearer
shares.

Responses to written questions may be publishegtttiron the Company’s website, at the followingli@s$s:www.airliguide.com under the
Shareholders section.

C. Documents made available to the shareholders

All documents, which should be made available forsultation by shareholders with respect to thiar&folders’ Meeting, may be consulted at the
Company’s headquarters at 75, quai d'Orsay, 75@0i5 Rinder the terms and conditions stipulatetiérapplicable legal and regulatory provisions.

Furthermore, the documents which are to be predente the Shareholders’ Meeting will be published the Company’s website
www.airliquide.com under the Shareholders section, at least 21 geps to the date of the Shareholders’ Meeting,aatordance with the
applicable legal and regulatory provisions.

The Shareholders’ Meeting shall be webcast livéylinand available via playback on the Group’s siéf www.airliquide.com

The Board of Directors



