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Official opening 2020,

O Approval of the Company financial statements for the year ended December 31, 2019
O Approval of the consolidated financial statements for the year ended December 31, 2019

O Appropriation of 2019 earnings; setting of the dividend

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

O Renewal of the term of office of Mr Brian Gilvary as Director

O Appointment of Ms Anette Bronder as Company Director

O Appointment of Ms Kim Ann Mink as Company Director
O Statutory Auditors’ Special Report on agreements covered by articles L.225-38 et seq.

ORDIN ARY of the French Commercial Code
Approval of the elements of remuneration paid during or awarded in respect of the fiscal year
GENERAL MEETING O e e ot 5010 10 W Benat porar " P v

O Approval of information relating to the remuneration of Corporate Officers stated in
paragraph | of article L. 225-37-3 of the French Commercial Code

O Approval of the remuneration policy applicable to Corporate Officers

O Setting of the total annual amount of Directors’ remuneration

@airLiquide
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Official opening

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

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

capitalized, for a maximum amount of 300 million euros
Delegation of authority granted to the Board of Directors for a period of 26 months to perform share

capital increases, with cancellation of preferential subscription rights, reserved for members of a

Company or Group Savings Plan
O Delegation of authority granted to the Board of Directors for a period of 18 months to perform share
capital increases, with cancellation of preferential subscription rights, reserved for a category of
beneficiaries
Harmonization of article 11 of the articles of association (Composition of the Board of Directors) with
the provisions of the PACTE Law in relation to Directors representing employees
Modification to article 15 of the articles of association (Powers of the Board of Directors) relating to

management decisions taken by the Board of Directors (PACTE Law)
Compliance of article 16 of the articles of association (Remuneration) with the provisions of the

O

PACTE Law relating to Directors’ remuneration
Modification of article 9 of the articles of association (Identification of shareholders) relating

O to threshold notifications
Statutory modification relating to the authority to decide or authorize the issue of bonds

Extension of the Company’s term and consequential amendment to the articles of

EXTRAORDINARY
GENERAL MEETING ©
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Pre-General Meeting survey 2020

[£7] ONLINE TOP 5

QUESTIONNAIRE OF POPULAR THEMES
/
+ Answers
6 - 600 Strategy & Outlook L
.................................................................................... /
620 of respondents 2019 Results Z
o have owned their /
shares for more than 10 years Igr(l%?\’gfgn?;ﬁ Research 3
.................................................................................... /
Energy transition Markets
W of spontaneous /
. questions are Shareholder policy 3

obout H'Y'd_'rog'en energy of the Group : ®
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Agenda 2020

1  OFFICIAL OPENING
2 2019 RESULTS
3  STRATEGIC OVERVIEW
B2 GOVERNANCE
5 REMUNERATION

B8} STATUTORY AUDITORS' REPORTS

7| QUESTIONS & ANSWERS

/8" VOTE ON RESOLUTIONS

@airLiquide
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2019, a landmark year

Step-up in
performance
improvement

High level of
investments for
customers and

efficiency

zzzzzzzzzzzzzz

Commitment
to climate
reaffirmed

@airLiquide



Robust sales growth 2020

Group Sales evolution
in € bn
22
20
18
16

14

12
2016 2017 2018 2019

Comparable® growth 2019/2018

(1) Sales growth excluding currency, energy and significant scope impacts @ AirLiquide



Robust sales growth 2020

Group Sales 2019

ENGINEERING &
CONSTRUCTION

GAS &
SERVICES

On comparable basis
96..
[ 3

= All geographies
= Healthcare and
Electronics

GLOBAL
MARKETS
& TECHNOLOGIES

On comparable basis : sales growth excluding currency, energy and significant scope impacts @ Air Liquide



Strong progression 2628
of all performance indicators

Active OPERATING INCOME
management » RECURRING
Pricing /
product-mix RECURRING
NET PROFIT»
Efficiency

Asset

portfolio > CASH FLOW®

(1) Excluding exceptional and significant operations not impacting the Operating Income Recurring
(2) Cash Flow from Operating activities before changes in Working Capital Requirement @ AirLiquide



Further improvement 2028
of Operating margin

Operating Efficiencies achieved
margin n €M
2019 OBJECTIVE EXCEEDED

433

Objective
€400 M
/year

351

2016 2017 2018 2019

@airLiquide



Strong recurring net profit 202C

2019/2018
shed As published

Revenue 21,011 21,920 +4.3%

Other non-recurring operating income &

expenses (162) (188)
Operating income 3,287 3,606
Net financial costs and other net financial

expenses (353) (468)
Income taxes (731) (801)
Tax rate 24.9% 25.5%
Share of profit of associates 4 1
Minority interests (94) (96)

Earnings per share (in €)

i i i -offs:
Recurring net profit Excluding one-o
J P + 1 1 . 10/0 = Fujianin 2019

2019/2018

* Financial gain in 2018

@airLiquide



Continued reduction of Net debt

In %

Net Debt /
Equity

Solidity and performance

2016 2017 2018 2019

(1) Excluding positive impact on 2017 net profit of non-cash one-off items
(2) Recurring ROCE based on Recurring Net Profit and excluding IFRS16

Regular improvement
of Return on capital
employed “ROCE”

In %

2016 ajusted 2017 (1)

2018

GGGGGGGGGGGG

2019

@airLiquide



New record
of investment decisions

Industrial
decisions Acquisitions

| <0.F
V Vv

for our for our for the
customers efficiency climate

) 4




Continuous improvement 2028
of the extra-financial performance

Strengthening
le 1 {=1A2

/\ % Increasing
@

diversity

Commitment
to climate

@airLiquide



Good resilience of the business 2820
in the 15t quarter 2020

Comparable Gas & Services Sales growth
Ql 2020/2019

Gas & Services Sales contribution
Q1 2020

AMERICAS

EUROPE
41 34,

14109

MIDDLE-EAST

ASIA PACIFIC
& AFRICA

3o, 22%

Sales growth excluding currency, enerqgy and significant scope impact

@ airLiquide
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Strategic

Overview

Benoit Potier
Chairman and CEO

GENERAL MEETING
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2020,
a new decade
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Business continuity
plan implementation

. Reorganize day to day work,
. Ensure collaborators safety

Q Serve our clients and our patients

@ Respect our contracts

Sustain

@airLiquide
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Continuity plans
facilitated by digital

Office IT tools
. enabling teleworking

= Investments
in industrial IT

@ airLiquide



Worldwide solidarity




Medical Oxygen

Hedlthcare team
mobilization

HirLiquide

ALYTHNC AR

GENE MEDICAL

177723

WEAL JICAL
1S LAISSER A LA PORTEE

\idcament autorisé n® 343 524 - 7




Hedalthcare team
mobilization

Respirators
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Measures
undertaken Ve

]

‘E’ Cash and cost control

Efficiency investments

] Liquidity strengthening
€ 1 billion

@airLiquide
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2020 outlook

Assuming the hypothesis of a gradual relaxation
of lockdown medasures at the beginning of
the 3@ quarter, Air Liquide is confident in its ability to:

Further increase Deliver net profit
its operating close to 2019 level,
margin at constant exchange rates

@airLiquide
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THE MAJOR QUESTIONS
RAISED BY THE CRISIS
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Organizing headlthcare
at a global level

@ airLiquide
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Air Liquide’s business model Eesential
and streng ths products

Diversified and At the heart
complementary ‘ of Local
markets economies,

Air Liquide

Long-term contractual
relationships,

@airLiquide



Air Liquide’s business model
and strengths

At the heart
of major
transformations,

Climate
Energy transition

Hedalthcare

Digital

zzzzzzzzzzzzzz

@airLiquide



zzzzzzzzzzzzzz

&\ v
. . . . Climat
Of ma'or ............
dnd Strengths transform]ationg Hedalthcare

Digital

Loyal and stable = o Balonced

shareholder | pi&” geographical
base ‘ presence,

Air Liquide

Strong culture Research
ond committed Elf? and innovative
employees, technologies,

@airLiquide



A UNIQUE
SHAREHOLDER \
RELATIONSHIP V
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A relation based on
frust and loyailty

Individual
Shareholders

—_——" Lll;'f ==

———

- ~
32%

of the capital

= 420,000
i

Shareholder
advisors

And memy; institutional shareholders
i

Y
£

K

¥
Data as of December 31, 2019

@airLiquide
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A relation based on
frust and loyailty

Strong 2019 <= Support to 2020
performance economic activity

) 4

Increase

€2.70 +2.5%

per share (+12.4% toking into account
Dividend the free share grant)

Data as of December 31, 2019 @ AirlLiquide









# Ends of terms }

KAREN KATEN PIERRE DUFOUR

Hih

resolution

BRIAN GILVARY




6ih

resolution

Candidates to the Board

ANETTE BRONDER KIM ANN MINK
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"My stake in the fut
supporting activit :ﬁ)‘
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Corporate Officers’ remuneration 2020

9th 1 Oth 1 1 th
resolution resolution resolution
2019 Remuneration Remuneration
Remuneration Report Policy

Xavier Huillard

Chairman of the " : .
Remuneration Committee Benoit POTIER Corporate Officers: Corporate Officers

Benoit POTIER
and Directors of the Board

@ airLiquide



Vote on the 2019 Remuneration 2020

of the Chairman and CEO
9th
resolution .
Var. Variable
in € M 2019/2018 remuneration
in respect of 2019
Fixed 1.325 stable
= EPS: results above
Variable 2.065 +2.9% the target

= Sales: slightly lower than

Xavier Huillard

Chairmaon of the
Remuneration Committee

Long term(

2.250

stable

target

Excellent performance

(1) Grant of Performance shares in 2019

@ airLiquide



New - PACTE Law

Global vote on Corporate Officers’

remuneration
10tk
resolution
2019V Remuneration ratios Consistency with past practice
= Employee average 50
= Employee median 72

5-year comparcative changes in
remunercations and performances®

Xavier Huillard
Chairmen of the = Sales and net income increase

Remuneration Committee . .
e 1 higher than the increase of the

executive officer remuneration

(1) 2019 data based on the nominal/target variable component (value of variable components in respect of 2019 not known for the entire perimeter
of the Company at the date of publication)
(2) 5-year Compound annual growth @ AirLiquide



Corporate Officers’ remuneration policy 2028

Chairman cand CEO
11tk
resolution
Performance Unchanged criteria for
criteria variable remuneration:
AR @  Quantifiable Qualitative
company strategy

Xavier Huillard objectives  objectives

Chairmaon of the
Remuneration Committee

of fixed remuneration

@ airLiquide



Xavier Huillard

Chairman of the
Remuneration Committee

(1) Reinvested dividends

Corporate Officers’ remuneration policy

11th

resolution

Chairman cand CEO

Long term remuneration criteria
(also applicable to beneficiary employees)

10%

50%

20%

- Air Liquide TSR / CAC 40"

Return on Capital Employed
(ROCE)

Air Liquide TSR(™

Reform of the
defined benefit

pension plans

Defined benefit pension plan
replaced by pension insurance
contract from January 1st, 2020

Performance conditions

unchanged compared to previous

regime
Lower cost for Air Liquide

zzzzzzzzzzzz

@ airLiquide



Non executive Directors’ remuneration 2020

11t — 12t
resolution resolution
e et c11sM
P y /year
Preponderance of Variable
remuneration Increasing number of

Xavier Huillard meetings
g?r?i?;igéxzhgommiﬁee Lm ke.d tO effeCtive . . .

participation of each Board Promote a diversity of skills

Director and nationalities

@ airLiquide



"My stake in the future,

is to share the Group's cxmkﬁlo N
to see the development
of low-carbon mobility.”
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General meeting




]_st
resolution  Approval of the parent company

financial statements for 2019
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ond Approval of the consolidated financial
statements for 2019

resolution
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gth Agreements approved during prior fiscal years

resolution . .

Other Agreements

0

Registratie
n
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13th

resolution

1 5th
1 6th

resolutions

Share capital reduction

Capital increase reserved
for employees

0

i.Ja, - 8
: ?ﬂmﬂ -

| Registmﬂon

Ocument

2019




"My stake in the future is being
assoclated with an innov{:t‘ti'v‘ '
that is interested in a fleld 1m
me: healthcare.”

v

Marie, / ;
Air Liquide shareholder for 16 years



Benoit Potier
Chairman and CEO

Marie,
Air Liquide shareholder for 16 years
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Questions & Answers 2828

Questions raised
Vvida internet

Question analysis
and ranking

NEW
EXCLUSIVE

FRAMEWORK

to maintain the ' Chairman’s answers
: e to the most requested
shareholder dialogue themes

@airLiquide
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Covid-19
Impact

100

80

60

40

20

! /.\5.

Shareholding
Policy

)

Climate and
Hydrogen

Strategy and
Perspectives

()

Human
Resources

@airLiquide



and passing it
generations.”

e







Resolution 0l

Ordinary General Meeting

Approval of the Company financial
statements for the year ended
December 31, 2019

zzzzzzzzzzzzzz

In favor

99.58%

@airLiquide



Resolution 02 2020

Ordinary General Meeting

Approval of the consolidated In favor
financial statements for the year

ended December 31, 2019

99.58%

@airLiquide



Resolution 03 2020

Ordinary General Meeting

Appropriation of 2019 earnings; In favor
setting of the dividend

99.43%

@airLiquide



Resolution 04

Ordinary General Meeting

Authorization granted to the Board
of Directors for a period of

18 months to allow the Company
to trade in its own shares

zzzzzzzzzzzzzz

In favor

98.21%

@airLiquide



Resolution 05 2020

Ordinary General Meeting

Renewal of the term of office In favor
of Mr Brian Gilvary as Director

85.48%

@airLiquide



Resolution 06 2020

Ordinary General Meeting

Appointment of Ms Anette Bronder In favor
as Company Director

99.81%

@airLiquide



Resolution 07 2020

Ordinary General Meeting

Appointment of Ms Kim Ann Mink In favor
as Company Director

99.79%

@airLiquide



Resolution 08 2020

Ordinary General Meeting

Statutory Auditors’ Special Report In foarvor
on agreements covered by articles

L.225-38 et seq. of the French

Commercial Code

99.79%

@airLiquide



Resolution 09 2020

Ordinary General Meeting

Approval of the elements In favor
of remuneration paid during

or awarded in respect of the fiscal

vear ended December 31, 2019

to Mr Benoit Potier

89.56%

@airLiquide



Resolution 10 2020

Ordinary General Meeting

Approval of information relating In favor
to the remuneration of Corporate

Officers stated in paragraph I

of article L. 225-37-3 of the French

Commercial Code

93.47%

@airLiquide



Resolution 11 2020

Ordinary General Meeting

Approval of the remuneration policy In foarvor
applicable to Corporate Officers

88.83%

@airLiquide



Resolution 12 2020

Ordinary General Meeting

Setting of the total annual amount In favor
of Directors’ remuneration

97.54%

@airLiquide



Resolution 13 2020

Extroordinary General Meeting

Authorization granted to the Board In favor
of Directors for a period of 24 months

to reduce the share capital by

cancellation of treasury shares

98.94%

@airLiquide



Resolution 14 2020

Extroordinary General Meeting

Delegation of authority granted In favor
to the Board of Directors for a

period of 26 months in order to

increase the share capital through

capitalization of additional paid-in o
capital, reserves, profits or any

other amount that may be 99 n 88 / °
capitalized, for a maximum

amount of 300 million euros

@airLiquide



Resolution 15 2020

Extroordinary General Meeting

Delegation of authority granted In favor
to the Board of Directors

for a period of 26 months

to perform share capital increases,

with cancellation of preferential

subscription rights, reserved for o
members of a Company or Group 98 . 97 / o

Savings Plan

@airLiquide



Resolution 16 2020

Extroordinary General Meeting

Delegation of authority granted In favor
to the Board of Directors

for a period of 18 months

to perform share capital increases,

with cancellation of preferential

subscription rights, reserved 9 8 . 8 50/0

for a category of beneficiaries

@airLiquide



Resolution 17 2020

Extroordinary General Meeting

Harmonization of article 11 of the In favor
articles of association (Composition

of the Board of Directors) with the

provisions of the PACTE Law in

relation to Directors representing

employees 99 . 9 4()/o

@airLiquide



Resolution 18 2020

Extroordinary General Meeting

Modification to article 15 of the In favor
articles of association (Powers of

the Board of Directors) relating to

management decisions taken by

the Board of Directors (PACTE Law)

99.94%

@airLiquide



Resolution 19 2020

Extroordinary General Meeting

Compliance of article 16 In favor
of the articles of assocication

(Remuneration) with the provisions

of the PACTE Law relating to

Directors’ remunercation

99.92%

@airLiquide



Resolution 20 2020

Extroordinary General Meeting

Modification of article 9 of the In favor
articles of association (Identification

of shareholders) relating to threshold

notifications

99.97%

@airLiquide



Resolution 21 2020

Extroordinary General Meeting

Statutory modification relating to In foarvor
the authority to decide or authorize
the issue of bonds

99.12%

@airLiquide



Resolution 22 2020

Extroordinary General Meeting

Extension of the Company’s term In foarvor
and consequential amendment
to the articles of association

99.98%

@airLiquide



Resolution 23 2020

Ordinary General Meeting

Powers for formalities In favor

99.98%

@airLiquide
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Thank you

for attending this General Meeting
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