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Record Year /

Margin: Improvement Step-up
Future Growth: Major Commercial Successes

Francois Jackow - Chief Executive Officer
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Strong 2024 Performance

Resilience Strong Performance Future Growth
Comparable Group OIR Recurring co, Investment
Sales Growth Margin® ROCE® Emissions Backlog

vs 2020¥

(1) Including +1.9% contribution from Argentina (2) Improvement of the operating Income Recurring on Sales ratio excluding energy passthrough impact
(3) Recurring ROCE based on Recurring Net Profit  (4) « Market based » scopes 1 & 2 CO,, emissions, see definition in appendix
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Acceleration of OIR Margin Improvement

A new level reached

>+100 bps/y

bps
+70 to +80 bps/y @
’ / in 2024
+10 to +20 bps/y
B . . [ H

0
2011 2012 2013 2014 2015 2016* 2017* 2018 2019 2020 2021 2022 2023 2024

o

o

o

Yearly OIR margin improvements at the energy price of the previous year

(*) In 2016, the year of the Airgas acquisition, OIR margin decreased by -170bps excluding the energy impact; in 2017, margin improvement is +10bps
calculated on the non-adjusted 2016 figures

4 THIS DOCUMENTIS PUBLIC FY 2024 Results - February 21, 2025 @ Airliquide




Launch of Structural Transformations Boosting Performance

Streamlining the
Organization

Leveraging Business
Service Centers

— 4

everaging
Data

Industrial Initiatives Commercial [nitiatives
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Employees under

LTAM in 2024 .
Safety vs 2023 a common basis
of care coverage®
co Women among
z2 Managers & @ A
emissions Professionals
vs. 20200 2022 2024

(1) Lost-Time Accidents frequency rate of Air Liquide employees and temporary workers ~ (2) « Market based » scopes 1 & 2 emissions, see definition in appendix
(3) Which guarantees a life insurance, health coverage as well as a minimum of 14 weeks paid maternity leave
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Accelerated Investment Decisions to Prepare for the Future

>€4bn

€bn

3

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Total industrial and financial investment decisions over 10 years

See definitions in appendix  (*) Excluding Airgas acquisition
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2024 Major Project Wins Driven by Leading Technology

12-months investment o =
opportunities split 53% 24%

Americas EMEA
Leading the
Energy Transition
in Europe
AAcron ~o in
9 @ LG Chem TotalEnergies .J‘/l.
. 9 WANHUA
Leveraging 9
leading positions A< MITSUBISHI MATERIALS
across the USA Ex¢onMobil

Energy Transition
ASU

Electronics
incl. Advanced materials
production centers

QOO0
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Air Liquide’s Undisputed Leadership in Low-C H, Production in Europe

ELYgatori’ / ks
Zeeland* 9 7
low-carbon Hydrogen
units
including 4
in operations
or
under construction
Porthos |
\ in Europe /
Grandpuits 9
La Méede* Q@ Low-C hydrogen

9 Renewable hydrogen

(*) Recent agreement with customer, construction not yet started
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Delivering Value to Shareholders Over the Long Term

Dividend per share® in € New dividend proposed in 2025@® _____

CAGR over 20 years +7.8%

= +13.7% vs. 20240)

A
h I I I I I I I | I I | | I ‘ | | ‘ | Total Shareholder Return®

IR IR\ IR S - SR\ S Ny S\ RN P\ S\ e\ I\ RS S, R s N S - S | ..}
02 L0010 4G 4007 AAN® ASY ANE AN ASYT ATN? ANC AN ABNC AT QTS ST ASLY 4G QL oY
A S S A e S Y S S S A R = Sl Sl Sl S S annual average

over 20 years
Free share

attribution

(1) Dividend per share paid in the year and related to previous year result. Adjusted for the 2-for-1 share split in 2007, for free shares attributions and for the capital increase

completed in October 2016 (2) Subject to approval at the Shareholders’ Meeting scheduled for May 6, 2025 (3) Adjusted for the free share attribution in 2024
(4) Compound annual growth rate of an investment in Air Liquide shares, including reinvested dividends and loyalty bonus, 2005-2024

10 THIS DOCUMENT IS PUBLIC FY 2024 Results - February 21,2025

@ AirlLiquide




ADVANCE Objectives Well On Track

Objectives 2024
& investment decisions Achievement

Comparable sales growth +6.5%@
+5-6% CAGR(" 2021-2024 CAGR
ROCE >10% by 2023 and 10.7%
forward® : e @
CO2 emissions inflection 11%@ @
around 2025 vs 2020
Investment decisions €12.7bn
€16bn® : Sum 2022-2024
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274 Step-up and One-Year Extension of Margin Improvement Ambition

+320 bps

+160 bps

2022 2025 2026
ADVANCE

over 4 years
over 5 years
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Strong FY 20&4 Performance
Backlog Sustained at a High Level

Jérome Pelletan - Chief Financial Officer
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‘ Resilient Comparable Sales Growth in a Subdued Environment

FY 23 FY 24 FY 24/23 FY 24/23 Q4 24/23
As published Comparable Comparable

Gas & Services 26,360 25,810 -2.1% +2 7% +1.9%
Engineering & 390 412 +5.7% +5.8% +4.7%
Construction

Global Markets & 858 836 2.6% 2.5% 1.5%
Technologies

ekl
Group Total 27,608 27,058 -2.0% +2.6%" +1.8%
; ; . ()
Impacts on FY Group Sales: -2.4% FX @ -22% Energy  +0.0% Significant Scope

(7) Including +1.9% contribution from Argentina for G&S and at Group level
(2) Impact on sales of all acquisitions or disposals of a significant size for the Group
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Growth in all Activities

FY 2024 Gas & Services comparable sales growth

by Activities

RS +9%

EMEA(

o Americas _1 %
+3% +7% \_/

+1%

G&S Comparable sales growth +3% _

15 THIS DOCUMENT IS FY 2024 Results - February 21,2025 @ Airliquide




Q4 - All Activities up in Americas, Soft Industrial Demand in EMEA,
Sustained Growth in Asia

Americas: €2,584m

FY 23: +5.1%

o
+9 %) . +3%
.5 6% B
0,
o
Q1 Q2 Q3 Q4 . Q1 Q2

- 1 major ASU start-up in Q1
. Customer turnarounds o LI

o LI

« HC

* EL | Low Specialty Materials and E&l

G&S comparable sales growth (1) In light: contribution from Argentina, see appendix

FY 24: +7.3%

+3%

. +2%
|

02 Qa4 (1)

. Sustained +6.1% pricin%
. Low volumes, esp. HG® in USA

. Strong pricing esp. in USA « IM -
. Solid volumes
High Carrier Gases and AM® .« HC"
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EMEA: €2,616m

FY 23: +4.4%
Q1 Q2 Q3 Q4

. Slightly better Chemicals
. Large turnaround in KSA o LI
. Stable excl. the sale of a Cogen unit

. Positive pricing in Europe

FY24: -1.1%

305768050

Q1 Q2 Q3 Q4 Q1

« IM
Low volumes

. Divestitures in Africa

HHC driving growth, esp. diabetes « EL

. Solid pricing in Medical gases

(2) Hardgoods

FY 2024 Results - February 21,2025

(3) Advanced Materials

02

o3 o4 o1 02

in
long-term

03 o4

in March
in

excluding Helium

) growth in

supported by bolt-on acquisitions

growth in
sales

(4) Packaged Gases
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Q4 - Resilience in a Subdued Environment

+15%
+10%
+5% *6%
§2% 3% 2% *1%
Q1 Q2 Q3 Q4 : Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
. Sustained +3.6% pricing « 2 Start-ups in Q1, in China and USA
Softening volumes, especially Hardgoods in USA & « Chemicals slightly better in Europe and in USA

Helium in China

Turnarounds, incl. major 10-year maintenance in KSA
« Sectors posting volume growth: Utilities, Materials and

R&D in Americas, Metal Fabrication and Energy in Asia Sale of a Cogen unit in Europe in Q1
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Q4 - Electronics and Healthcare Driving Growth

Electronics Healthcare ﬁ%ﬁ
Growth in all regions Balanced growth between HHC® and Medical gases

FY 23: +2.4% FY 24: +3.3% Sales FY 23: +8.4% FY 24: +8.6% ﬂa':s
: Q4 2024

: Q42024
5 €663m €1,100m
_20
-5% |

Q4

a1 Q2 a3 a4 ' a1 Q2 3 Q4

« >+10% growth in Carrier Gases from SU/RU® « High HHC® driven by diabetes, sleep apnea and oxygen
« High E&I sales from Asia and Europe therapy

« Increased sales in Advanced Materials « Sustained Pricing in Medical gases addressing inflation
. Still low Specialty Materials through high value offers

G&S comparable sales growth (1) Project Start Ups and Ramp Ups  (2) Home HealthCare
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+110bps of OIR Margin Improvement

FY 24/23 FY 24/23
FY 23 FY 24
_-- As published | Comparable

Revenue 27,608

Purchases (11,147)

Personnel Expenses (5,100)

Other net income and expenses (3,811)

. Operatl ng proﬁt before depremat o ss07s0e eaen
Depreciation and amortization (2,482)

Operating income recurring (OIR) 5,068

Group OIR margin 18.4%

Group OIR margin excluding energy impact

e OIRmargln .................................................................... o e

G&S OIR margin excluding energy impact

27,058
(10,008)
(5,166)
(3,988)

(2,505)

5,391

19.9%

-2.0%
-10.2%
+1.3%

(1) Including +1.9% contribution from Argentina  (2) Including +3.9% contribution from Argentina  (3) No impact from Argentina
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+2.6%"

2
+10.7°/¢f)

®
+110bps

8)
+100bps
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Focused on Execution, Record High Efficiencies

Efficiencies Portfolio Management
20 acquisitions
. +4.0% €497/m q
+8.4%

130 +14.7% €400m oL cee . 16inall regions
120 ﬁ%ﬁ . 3in Europe and in Americas

0,
1o +3.6% @ . 1in Europe
100

2021 2022 2023 2024 . .
2022 2023 2024 17 divestitures
Cumulative IM pricing effect
pase 100 vear 2020 @ . Aerospace technology activity

>+30% pricing over 4 years = Record high level . Welding equipment rental activity
Sustained pricing in 2024 = Group transformation initiatives + Logistic activities in Japan
Continued focus on price management = Further centralisation of procurement 12 subsidiarles in Africa
above cost curve = Pursued industrial efficiencies ﬁ%m . 2in Europe
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Strong Growth Leverage on Net Profit

FY 24/23

FY 24{23 Excl. FX FY 24/23

As published & Argenting) Excl. FX
Revenue 27,608 -2.0% -1.7% +0.4%
Operating income recurring 5,068 +6.4% +6.8% +10.7%
Other non-recurring operating income & expenses (496)
Operating income 4,572 +2.6%
Net financial costs and other net financial expenses (416) ‘Comparable(”\
Income taxes (972)
Tax rate 23.4%
S proﬁt i B L BT
- Minority interests 110
Netprofit Growpshare) o7 sa0s 4w aisox
Earnings per share (in €) 5.35 +7.3%
eounin g e proﬁt( g 5 '320 ........................................ aan s s

(1) Contribution of Argentina is calculated by the difference between the amounts consolidated at Group level and same amounts consolidated excluding data from Argentina
(2) Excluding FX and Energy passthrough impact (no significant scope in 2024)  (3) Adjusted for the free share attribution performed in June 2024
(4) Excluding exceptional and significant transactions that have no impact on the operating income recurring
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Stable Net Debt, Strong Cash Flow Financing Dividends and Capex

<10,261>

<9,221> +6,539 <355> <9,159>

<2,004> <2847

<172>

<3,445>

Gearing

33.2%

o™= —" o

Net Debt Net Debt Cash Flow WCR + Other  Net Industrial  Net Financial Dividends®  Lease liabilities ~ Currency & Net Debt
31 Dec. 2022 31 Dec. 2023 Investments  Investments(® (IFRS 16) Scope 31 Dec. 2024

(1) Including acquisitions, transactions with minority shareholders, net of divestitures  (2) Including treasury shares and capital increase
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ROCE Improving While Increasing Investments

Recurring ROCE™ after tax

11.0%
ADVANCE
10.0% - objective
ROCE >10%
9.0%
8.0%
7.0%

Dec 15 . Dec 16 Dec 17 Dec 18 Dec 19 Dec 20 Dec 21 Dec 22 Dec 23 Dec 24

Airgas
acquisition

(1) Recurring ROCE based on Recurring Net Profit
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Record Level of Investment Opportunities and Decisions

2024 Investment KPIs("

12-months investment Investment Investment €253m
Opportunities Decisions Backlog® FV 2024

€310m 10 €340m

FY 2025 Outlook
Record high level: Record high level: Strong and diversified: @~ U
= Well balanced among = Major LI projects in ET®? = Balanced by regions . .
activities & geographies @) mpni . . . Sales Contribution
= EL CG"™ projects in all regions = ~1/3inEL from Start—up & Ramp—up(5)
= IM: new production units in = ~90 projects
Americas
(1) See definitions in appendix (2) Energy Transition (3) Carrier Gases (4) Gross amount, excluding subsidies (see appendix)
(5) At constant exchange rate and excluding energy passthrough impact
FY 2024 Results - February 21, 2025 @FlirLiquide
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Outlook

2025 Outlook

4 )

66

Air Liquide is confident in its ability
to further increase its operating margin +
and to deliver recurring net profit growth,
at constant exchange rates."
99

N /

OIR margin improvement

o 2" step-up in ambition
o Extended to 2026

+460

bps

over 5 years
2022-2026

(1) Operating margin excluding energy passthrough impact. Recurring net profit excluding exceptional and significant transactions that have no impact on the operating
income recurring
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ey Takeaways

Record Year Enhanced Ambition
; 2" Step up and
Margin Structural ) p up
Improvement “a“s“°’“‘aty Extension to 2026
. Pricing
. Efficiencies
. bps
. Portfolio
Management over 5 years
2022-2026
Major Boosting
- - Technology
Project Wins / Future Growth
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[

Appendix
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Energy Transition Projects with Public Support

European Projects Awarded Subsidies ——M Projects in the USA
=
12-months
Investment
Backl Investment
acklog Portfolio
= Normand'Hy - Several projects
« Porthos ﬁ Incl. ExxonMobil
B for ~$850m®
- ELYgator®
~€1bn ~€1bn

gross capex gross capex
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FY 2024 - Beneficial Mix of Geographies and Activities

2024 Gas & Services Revenue €25,81 Om

40% 39%

o/ Global Markets Engineering & (5)
3% & Technologies Construction 2%
9% Electronics . EMEA

..................... Americas

€10.3bn
€27,058m .

2024 Group
Revenue

NS \

160/0 Healthcare

|

5% 2%

L o

26% Inadrggtries r 299 34%
___________________ ; 14% “

4%
37% 4%

11%
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‘ Q4 Sales and FY 2024 OIR by Geographies

Q4 sales
split

Q4 24/23
Comparable
Sales Growth

Sales
OIR
OIR/Sales

Americas
5%
11%
LI °
15% B €2 584m
HC
EL

incl. +3.4% from Argentina(®
1%
B% +4%

+19%
B +3%
Growthas  Comparable
FY 2024
published growth
10,321 +1.5% +7.3%
2,334 +9.9%

22.6%  +170bps | +140bps®

EMEA
2%
29%
€2,616m
39%
|
-4% [N
+3%
Growthas  Comparable
FY 2024 published growth
10,186 -5.5% -1.1%
2,038 +5.5%

20.0% +210bps

+130bps®@ I

(1) In light: contribution from Argentina (2) Excluding energy passthrough impact
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Asia
35%
€1,369m
4% 33%
|
5
I s
Growthas  Comparable

FY 2024 published growth

5,303 -2.0% +1.6%

1,184 -2.5%

22.3% -10bps -30bps® I

@ AirlLiquide




Continued Active Management of IM Pricing

Solid IM pricing 4 ol ™~
Q4 2024 FY 2024 Continued accretive margin
contribution
Value-added offers & service quality
focus to customers
i P&Qe(\\'\“ K /
Americas ) AN +6.1% +6.9 %"
‘ Q4 2024 in Europe =« rrrrerses s .

EMEA ) . +1.1% + 0.1 o/o /‘ . Pricing from

Energy index®

: -3.3%
: | g
| : o B I 3.9%

Pricing excluding
Energy index®

.
------------------------------------------
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‘ Q4 2024 Sales - Split Europe / AMEI

Europe Europe
FY 23: +4.2% FY 24: -1.4% 2%
32%
+6%
Q4 24
sales split €2,365m
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
AMEI
35%
FY 23: +7.0% FY24: +#1.7%
Q4 24/23 4%
Comparable -3%
Sales Growth B 3%

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
G&S comparable sales growth (1) Divestitures in Africa and major 10-year maintenance in KSA
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Consolidated P&L

Revenue 27,608 27,058
Operating costs (20,058) (19,162)
Operating profit before depreciation 7,550 7,896
Depreciation and amortization (2,482) (2,505)
Operatl - g S g ...................................................................... 5,068 ........................ S
Other non-recurring operating income & expenses (496) (446)
Operating income 4,572 4,946

Net financial costs and other net financial expenses (416) (418)
Income taxes (972) (1,087)

Share of profit of associates 4 (1)

BreEr e penod .................................................................................. 3,188 ........................ 3,440 ............
- Minority interests 110 134

Net profit (Group share) 3,078 3,306
Baswearnmgspershare (|n€) ................................................................... gy Sy

(1) Adjusted for the free share attribution performed in June 2024
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Consolidated Balance Sheet Simplified

In €m
ASSETS 31/12/2023 31/12/2024
Goodwill 14,194 14,977 Shareholders' equity 24,321 26,860
Fixed assets 25,283 27,230 Minority interests 722 761
(Othernon-currentassets 1187 1313 .. . Totalequity 25043 27621
Jotalnon-currentassets 40614 43,520 Provisions 2,005 2,026
Inventories and work-in-progress 2,028 2,190 Non-current borrowings 8,560 8,403
Trade receivables & other current assets 3,970 4,239 Non-current lease liabilities 1,046 1,134
Cashand cash equivalents 1625 1915 Othernon-currentliabilities 2832 3200
Totalcurrentassets 7623 8344 Total equity and non current liabilities 30486 42,383
Totalassets held forsale 05 A Provisions 364 419
Total assets 48,332 51,868 Trade payables & other current liabilities * 5,933 6,153
............................................................................................................. Current lease liabilities 920 240
Currentborrowings  .2285 2671
Netdebt o 9220 9159 . Liabilitiesheldforsale 44 1
Net debt to equity ratio 36.8% 33.2% Total equity and liabilities 48,332 51,868

(*) Including fair value of derivatives
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Cash Flow Statement

in €m
Funds provided by operations

Changes in Working Capital
Other cash items

Purchases of PPE* and intangible assets
Purchases of financial assets

Proceeds from sale of PPE*, intangible and financial assets, dividends from associates

Distribution

Increase in capital stock

Purchase of treasury shares
Transactions with minority interests

Change in borrowings and lease liabilities (incl. net interests)

Impact of Exchange rate changes and net debt of newly consolidated companies & others

(*) PPE: Property, plant and equipment
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6,357

(3,393)
(103)

FY 24
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Impact of Currency and Energy on G&S Revenue

Q123 Q223 Q323 Q423 Q124 Q224

€/ARS (40) (62) (97) (182) (153) (161) (142) +21
€/RMB (18) (51) (83) (42) (36) (12) +0 +7
€/USD +102 (50) 177) (121) (27) +26 (22) +19
€/JP¥ (20) 17) (26) (21) (27) (23) (8) (5)
€/TRY (5) (13) 9) 7) (12) (1) (12) +4
€/ZAR (14) (31) (29) (14) (10) +1 +4 +9
€/PLN 2) +2 +5 +7 +7 +5 +4 +2
Others (13) (62) (89) (46) (19) (26) (35) (31)
Currency Impact (10) (284) (505) (426) 277) (191) (211) +26

in €m Q123 Q223 Q323 Q423 Q124 Q224 Q324 Q424
Natural Gas Impact (123)  (436) (829) (377) (299)  (65) (28) (31)

in €m Q123 Q223 Q323 Q423 Q124 Q224 Q324 Q424
Electricity Impact (14) (97) (268) (124) (95) (37) (32) (20)
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Financing Structure as of December 31, 2024

Sources Maturity resa dabpy e
Commercial em
paper .
— Fixed
- o 12,000 rate
Bank debt —__ ' 88%

20%
> 5 years
\ 8,000
Others( /\ : Between 1 and
‘ ' 5 years
1% 4,000 v

A - <1lyear
@ _/ IREEES - : /
Bonds Variable

rate
12%

(1) Others: put options granted to minority shareholders  (2) Including private placements
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Definitions

Investment opportunities at end of the period

= Value of investment opportunities under consideration by the Group for decision within 12 months. Gross amounts,
excluding subsidies.

= Industrial projects with investment value > €5m for Large Industries and > €3m for other business lines.

= Excludes asset renewals, efficiency, maintenance and safety projects.

Investment backlog at end of the period
= Cumulated industrial investment value of projects decided but not yet started. Gross amounts, excluding subsidies.
= Industrial projects with value > €10m, excluding asset renewals, efficiency, maintenance and safety projects.

Decisions of the period

= Value of industrial and financial investment decisions of the period. Gross amounts, excluding subsidies.
= Industrial, growth and non-growth projects including asset renewals, efficiency, maintenance and safety.
= Financial decisions (acquisitions).

CO, emissions

= CO, emissions refer to greenhouse gas emissions converted and expressed in CO, equivalent emissions, using
Global Warming Potential reference.

= Emissions are reported by the Group in scopes 1 and 2, using a “market-based” methodology, and are restated, from
2020 and each subsequent year, to take into account changes in scope having a significant impact (upwards and
downwards) on CO, emissions.
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Regular and Sustained performance
CAGR over 30 years®

Revenue (in €m)

30,000

+5.9%

il
~arnnnniiniill III

3 ° P

R R R . SR NN A © Q0 RO N DD >
CLIC R QIO GRS Qs @ S S S s

Cash Flow (in €m)

8,000 +7 . 1 0/0

6,000

4,000
- 111
“ansnnniinniiill

&

N R S RN R S NS RN I BRI IV WY N @ o>
PP S PP T E T E S F OO @ o> 2 o @ 8 > P PP
NI S S S S S S S S S S S N O I A [

(1) Calculated according to prevailing accounting rules over 30 years

EPS @ (in €)
+7.2%

6.00

A
o> S P SN PSS
KGR IR RIS UG U SIS

4.00
2.00 I
Dm.....nlllllll

@\(a v

> 0 Q&
FLFTE LS PSS
L S S S S

Dividend Per Share? (in €)

3.00 +8-8%

2.00

R R R S N W S )
o™ o P S R DS PP PP
ROURORPCRPC LI LIRS PSSR

s
L S S S S S S Sl S S

(2) Based on current year results and proposed for payment the following year. Adjusted for the 2-for-1

share split in 2007, for free share attributions and for the capital increase completed in October 2076
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For further information, please contact:

Upcoming events
2025 First Quarter Revenue: April 24, 2025
Annual General Meeting: May 6, 2025

Investor Relations www.airliquide.com
@ IRTeam@airliquide.com Follow us Linkedin
Corporate Headquarters:

75, Quai d’Orsay

75321 Paris Cedex 07
Tel : +33 (0)7 40 62 55 55
RCS Paris 552 096 281

Media@airliquide.com L'Air Liquide S.A.

Corporation for the study and application of processes developed by
Georges Claude with registered capital of 3,179,567,451.50 euros
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Disclaimer

This presentation may contain forward-looking statements (including objectives and trends) about Air Liquide’s
financial situation, operating results, business activities and strategy.

Although Air Liquide believes that the expectation reflected in such forward-looking statements are reasonable, such
statements are not guarantees of future performance. Actual results may differ materially from the forward-looking
statements as a result of a number of risks and uncertainties, many of which are outside our control.

Please refer to the most recent Universal Registration Document filed by Air Liquide with the French Autorité des
marchés financiers for additional information in relation to such risks and uncertainties.

The information is valid only at the time of writing and Air Liquide does not assume any obligation to update or
revise the objectives on the basis of new information or future or other events, subject to applicable regulations.
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