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With over 50 years’ worth of téchnological contributions to international space
programs such as the International Spdee.Station or the European launcher,
Air Liquide has always been a key plctyer‘iﬁ'rbe development of space
technology. As the pace of progress ctccelergi’es, our expertise in oxygen,
hydrogen and space cryogenics techn6logies guide the industry’s
innovation, from projects aiming to establish hqu’i celonies in space
to the next generation of launch vehicles and ground systems.
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Building
c, better

experience

Debora
Trevisan

is the Director of
Human Resources

for Air Liquide Brazil.
A psychologist by
training, she has an
MBA and began her
career in HR more than
25 years ago, as an HR
specialist. Since her
arrival at Air Liquide in

2019, she has focused I
on transforming the

company culture in . &
Brazil and improving a6

the employee R f
experience.
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What is Air Liquide’s approach to strengthening
the employee-employer relationship?

We place our employees at the center of everything we do,
and we encourage them to grow and develop their
potential through our program ‘Be, Act, Engage’. This
initiative is based on dialogue and collaboration. We also
ensure that our employees connect with and understand
the company’s larger goals and objectives, which is why
employee engagement is a key pillar of Air Liquide’s
sustainable development strategy. In this context, we have
launched many initiatives.

What key initiatives are you most proud
of launching?

It's impossible to choose! We have implemented new
programs in several areas: safety, development,
collaboration, inclusion and diversity, health and well-being,
social responsibility. To do so, we have listened to
employees’ expectations and engaged them in their
implementation. For example, we created a Diversity
Committee and founded ‘Give an UP to your CV’ to
increase the inclusion of disabled persons in the
workforce. We've remodeled our offices to include more
collaborative spaces and implemented a new remote-work
policy. I'm also very proud of CuidAR, a well-being program
that promotes mental, physical and emotional health.

Did you see changes in employee engagement?

Definitely! The benefits of these programs are tenfold

and are demonstrated in a concrete fashion by our survey
results. With My Voice, the Group program to measure
employee engagement at Air Liquide, we have seen an
increase of several points in our engagement index between
2020 and 2021. Another survey, the Great Place to Work
external review compares us with the Brazilian market, and
we have risen 13 points just between 2019 and 2021! These
are great signs that our commitment to creating a
welcoming and motivating environment for everyone within
the company is working. Additionally, a representative of one
of our suppliers told me that she had noticed positive
evolution in our employees’ relationships with her team and
she asked me for our strategy so that she could use it in her
own company. That’s what | am most proud of!

At Air Liquide, we believe
in lifelong learning where
employees continuously
create, acquire and
transfer knowledge. At the
heart of our ‘learning
organization,” Air Liquide

University’s role is to foster

innovation, openness,
performance and diversity
across the Group. New
learning methods are
incorporated in order to
keep the Group in step
with 21st-century trends
such as climate change
and the energy transition.
In 2021, 74% of employees
have received at least one
training course.

Air Liquide has launched
My Voice, a program that
measures employee
engagement. The
principles behind it are
simple: listening,
understanding and acting.
Since its 2019 launch,
feedback from employees
has been collected on an
annual basis to better
understand their
expectations and to
pinpoint and take relevant
actions, thus improving
their experience. In 2021,
83% of employees
participated in this survey.

Air Liquide

With 66,400 employees
in 75 countries, 150
nationalities are currently
represented within the
Group. Air Liquide’s
objective is to have
diverse teams that
represent the local
culture in which they
operate. The Group is
also committed to
creating equal
opportunity for all and
promoting a culture of
inclusion, and has also set
ambitious gender equality
goals. In 2021, 31% of
engineers and
professionals were
women, and four

of the current

14 Executive Committee
members are women.
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Developing
solutions
jointly with

Jan
Remeysen

is CEO of BASF
Antwerpen, the second
biggest Verbund site
of BASF, the world's
largest chemical
company. After
receiving his PhD in
Chemistry, he started
his career at the
company 25 years
ago. Since then he has
worked in multiple
departments at

BASF Antwerpen,

as well as at the
company’s
headquarters in
Ludwigshafen,
Germany.




You are working with Air Liquide to implement Kairos@C,
a carbon capture and storage (CCS) system in the port of
Antwerp, Belgium. Can you tell us more?

We are planning to develop the world’s largest cross-border CCS
value chain, including all the stages of carbon capture, from drying
and compressing to liquefaction and storage at sea. Air Liquide will
use its Cryocap™ technology to capture and purify the CO,, and
BASF will apply its Sorbead® solution for drying the CO, which will
be transported via pipelines on both banks of the Scheldt River to
a liguefaction terminal. We are tackling hard-to-abate emissions,
from chemical processes where there is currently no other way of
avoiding CO, emissions. This will lead to an estimated 14.2 million
metric tons of CO, emissions avoided over the first ten years of
Kairos@C'’s operation. The infrastructure in the port of Antwerp will
be available to other industrial players in the region as well.

That sounds like a major milestone on the route towards
low-carbon industry.

It certainly is! Importantly, Kairos@C is the first complete value
chain of its kind. Besides sequestering CO, at scale from the
moment we go operational, we will deliver proof of concept to
other regions. Alone, this work would be impossible to do, but
through this partnership we are able to create a large-scale
structure with which we can launch the value chain process
and attract other industrial players. The fact that we were
chosen among seven selected projects, out of 300 applicants,
for funding by the EU Innovation Fund is a testament to our
innovation power and the maturity of this project, as well as the
strength of our partnership.

How are Air Liquide and BASF working together to make
this happen?

Air Liquide is contributing gas capturing and liquefaction technology
expertise that is central to the process, and BASF is bringing in
knowledge, experience and contacts that help Air Liquide further
develop the project. We collaborate on the technical and strategic
levels. We regularly review and adjust our strategy, notably through
technical reviews. This is nothing new for us, as our companies have
been working together in Antwerp since the early 1960s. Each
partner concentrates on its own strengths, which feeds the growth
of complementary expertise and a mutually beneficial relationship.

Air Liquide

With its commitment to
delivering exceptional
customer experience, in
2017, Air Liquide launched
the Voice of the Customer
platform. This digital tool is
used to collect and analyze
feedback from customers
and patients across the
world in real time, meaning
any dissatisfaction can be
swiftly remedied. The
platform gives each Group
entity the ability to measure
customer and patient
satisfaction in a spirit of
continued improvement and
transparency. More than
200,000 customer and
patient reviews have
already been posted on the
platform, which has been
rolled out in over

60 countries.

To help hospitals and health
centers manage medical
gases, Air Liquide has
developed a fully 59
customized solution, Total
Gas Management (TGM),
which handles all medical
gas operations. Airgas, the
U.S. subsidiary of

Air Liquide, works with
400+ hospitals and
healthcare locations around
the country to support them
in optimizing their supply,
monitor parameters and
handle all logistics. This
allows caregivers to focus
on patients and hospitals to
operate at peak efficiency.
This service was especially
pertinent during intake
peaks during the Covid-19
pandemic as order volumes,
internal protocols and PPE®
requirements rapidly
changed.

(1) Personal Protective Equipment



Promoting
dialogue with

Simmoni
de W.

Head of Finance at a
start-up specializing in
software, Simmoni de
W. has been an

Air Liquide Shareholder
since 2017. A member
of the SCC from 2017

to 2020, she continues
to be a voice for
Shareholders. She is
also involved with the
French NGO Passerelles
numeériques, which
enables young people
from underprivileged
backgrounds in South
Asia to build their
employability through
education in the digital
sector.




As a former member of the Shareholders’
Communication Committee (SCC), how would
you describe your experience?

My time on the SCC was extremely rewarding. | was very
pleasantly surprised by how attentive Air Liquide is toward
its Shareholders. | felt that my voice was being heard and
that | had a seat at the table. In particular, | had the chance
to openly ask Benoit Potier questions, in a transparent
manner, at our SCC meetings. It was a great honor. | also
appreciated the depth and diversity of the committee
members, in terms of age, background, expectations and
more. Working with people from different walks of life and
generations is an inspiring experience. Our profiles
complemented each other and gave us a more creative
and broader perspective.

Was there an initiative that particularly caught
your attention?

During our meetings, we would address a wide range of
topics, such as Air Liquide’s communication tools or the
use of social media to target a younger audience. But it
was the share ownership events that Air Liquide
participates in, such as Investir Day, that really stood out
for me. It was an opportunity for participants to meet and
talk to the Group’s experts on Air Liquide’s projects and
capacity for innovation.

As one of the younger Shareholders, how did
you contribute in that respect?

By striving for a greater emphasis on communicating via
digital channels, with a stronger presence on social media.
The goal is to reach young people who, nowadays, are
more readily focused on crowdfunding and don’t
necessarily think about investing in a future-oriented
company like Air Liquide. Indeed, the role of the SCC is to
put share ownership into the hands of the people and to
dispel the perception held by young people that it is
institutional or overly formal. Air Liquide is doing its utmost
in this regard.

In 1987, Air Liquide was the
first company to establish a
SCC. Chaired by the
Group’s CEO, Benoit Potier,
the committee meets three
times a year and each
member is appointed for a
three-year term. On the
agenda: meetings,
discussions with internal
and external experts, and
active participation in
Shareholder communication
projects.

In 2022, the Annual General
Meeting will once again be
held in-person. However,

it will also feature a new
digital dimension,

in particular thanks to
optimized replay. Air Liquide
will then hold a regional
Shareholders’ meeting on
May 12 in Lille, France.

Air Liquide

The Shareholder Services
Department, which counts
around 40 experts,
maintains a privileged
shareholder dialogue on an
ongoing basis. In addition,
the online Shareholder
Portal was revamped in
2021. More intuitive, it offers
a clearer presentation of
the various elements related
to stock market
transactions. It also allows
registered Shareholders to
have a consolidated view of
their portfolio and to follow
its evolution, and brings
together the various
account documents of
direct registered
Shareholders. Shareholding
has never been so simple!
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Joining forces
to build powerful

Glenn
Llewellyn

is Vice President,
Zero-Emission Aircraft
at Airbus. He began
his career as an
engineer at the
company in 2004,
working on the A350.
He then headed up
Airbus’ Research and
Technology portfolio
dedicated to reducing
the climate impact of
its products. He is
widely recognized as
a leader on climate
strategy for aviation.




Momentum is building around hydrogen, with
adoption set to rapidly expand in the coming
decades. What role is it going to play in the
aviation sector?

At Airbus, we believe zero-emission aviation is the future,
and the widespread adoption of hydrogen is critical to
securing this. As investment increases across countries
and sectors, hydrogen will become a competitive and
sustainable fuel source. Our ZEROe concept aircraft
enable us to explore a variety of configurations and
hydrogen technologies that will shape the development of
our future zero-emission aircraft. Our goal is entry-into-
service by 2035, and for that to become a reality, the
development of the necessary hydrogen infrastructure at
airports also needs to match our pace.

Why did you choose Air Liquide as a partner for
the ZEROe project?

A more sustainable future for aviation cannot be achieved
alone, so we have been reaching out to partners with
complementary expertise. Air Liquide is a long-term partner
that has a storied reputation for innovating and delivering, and
they have the right hydrogen expertise and technologies
needed to help Airbus deliver on our ZEROe ambition, both
on the ground and on board. Air Liquide also challenges us in
a constructive way, which strengthens our ability to bring

a winning solution to market. At their core, Airbus and

Air Liquide are strategically aligned and we are both fully
committed to building a more sustainable future for aviation.

How is Air Liquide directly contributing to this
initiative?

Air Liquide teams are leveraging their expertise and
technologies in hydrogen storage, production and
distribution to help us design the on-board aircraft
technologies for adapting liquid hydrogen to aviation uses.
On the ground, they are also playing a key role in the
development of hydrogen hubs at airports, working with
key operators like Groupe ADP and VINCI Airports to map
out the future of hydrogen airport infrastructure.

Convinced that hydrogen
will be one of the drivers
of the energy transition,
leaders from the energy,
transport and industrial
sectors decided to join
forces in 2017, under the
impetus of Air Liquide and
Toyota. Their objective:
promoting a long-term
vision of hydrogen
technologies and usages,
and stepping up its
large-scale deployment.
Today, the Hydrogen
Council includes over 130
executives from large
international firms that
participate along the
entire hydrogen value
chain, as well as
investment companies.

Air Liquide

Traveling the world to
demonstrate the key role
of hydrogen in the energy
transition is the mission of
Energy Observer, the first
energy-independent
laboratory ship for
zero-emission navigation.
Air Liquide has been
involved in this adventure
since 2017, helping raise
awareness around energy
transition challenges.
Energy Observer recently
took a new step forward
with the design of a cargo
ship powered by liquid
hydrogen. This initiative is
being carried out in
collaboration with

Air Liquide as part of a
partnership reinforced in
2021. The aim is to
decarbonize maritime
transport, which accounts
for 3% of global annual
CO, emissions.

63



64

Hugo
Cence

is co-founder and CEO
of Intact, a start-up
that develops
ultrasonic and 3D
quality control tests for
industrial equipment.
After studying material
and structural
mechanics, he worked
in the Middle East and
then in Marseille,
France, in the R&D
laboratory of an
engineering company.
In 2015, Hugo joined
Ekoscan,® along with
a friend from his
graduating class with
whom he founded
Intact in 2021, in
cooperation with
ALIAD, the venture
capital investor of

Alir Liquide.



Intact develops industrial quality control tests.
What does this involve in concrete terms?

Using unique technology, we have designed a robot that
allows us to model the interior of a structure in 3D, based
on ultrasonic tests, without affecting the integrity of the
equipment. Our solution enables quality control of all types
of metallic or composite structures (pipes, aircraft hulls,
etc.). It is currently used on Air Liquide sites, but also by
companies such as ArcelorMittal, EDF and ExxonMobil,
which see several advantages in the technology: avoiding
industrial risks and improving the safety of operators,
particularly for maintenance operations at height. We can
also provide predictive maintenance using algorithms that
estimate the remaining life of equipment.

ALIAD, Air Liquide’s venture capital investor, has
invested in Intact. What motivated this partnership?

To start, there was the meeting between Ekoscan and

Air Liquide’s R&D teams in 2015. Together, we developed a
customized monitoring solution for the inspection of
hydrogen purification units and a robot to deploy this
technology in an automated manner at Air Liquide’s industrial
sites. Then we decided to create the start-up Intact together.
This allowed us to structure a collaboration that had already
existed for several years. ALIAD participates in Intact’s
governance and is helping us to grow faster, for example by
taking a minority stake in the Canadian company, Arcanite®,
to make it an exclusive partner and an operational base for
development in North America.

What does Air Liquide bring you, beyond
the financial investment?

We regularly exchange with their materials engineering
experts to better understand the equipment we control.
We also learn a lot about equipment integrity from the
engineers who design gas production units, especially
those related to hydrogen. Commercially, the fact that we
have been able to test our technologies in different
contexts for Air Liquide enables us to propose very
convincing business cases to our other customers.

Air Liquide Venture Capital
(ALIAD) is the venture
capital investor of the

Air Liquide Group. Since its
creation in 2013, it has made
more than 35 investments in
technology start-ups
operating in three key
sectors: energy transition,
healthcare and digital.

Accelair provides start-ups
with a tailor-made hosting
service and personalized
support from Air Liquide
experts. In 2021, three new
start-ups joined Accelair:
Umiami, which uses a unique
process to reproduce 100%
vegetable meat; Sirius
Space Services, which is
developing a reusable
launcher for nano, micro and
mini-satellites; and
Carboneo, which offers an
innovative process for
reducing CO, emissions.
Located at the heart of the
Paris Innovation Campus,
Accelair houses a total of
eight start-ups.

Air Liquide

To foster the innovation
ecosystems in which the
Group has played a
major role for many
years, Air Liquide relies
on its five Innovation
Campuses (Paris,
Frankfurt, Delaware,
Shanghai and Tokyo),
where researchers,
customers, academics
and entrepreneurs come
together to imagine
together the solutions of 65
tomorrow, and on its
Campus Technologies
(Grenoble), which
manufactures innovative
solutions for its
customers. The Group
currently has more than
400 academic, industrial
and start-up partnerships.

(1) Manufacturer of advanced
equipment for the industry.

(2) Company specialized in
non-destructive testing for the
industry.
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Bertrand
Piccard

is a Swiss explorer,
psychiatrist and
pioneer in clean
technologies. In 1999,
he completed a
non-stop balloon trip
around the globe, and
in 2016 he conducted
the same feat in a
solar-powered aircraft,
the Solar Impulse 2.
Chairman of the Solar
Impulse Foundation,
Bertrand Piccard’s
explorations have
always been inspired
by his commitment to
protect the planet.




The Solar Impulse Foundation and Air Liquide
have been collaborators for 25 years. Tell us
about your first meeting. Can you tell us more
about this partnership?

My first contact with Air Liquide was in 1997 when

they provided the helium for my balloon and oxygen for the
crew during my third attempt to travel around the world.
They were already an incredibly performing company that
was creating innovative solutions meeting environmental
challenges, even at that time. Then in 2016, Air Liquide
provided the life support system for Solar Impulse pilots.
It was important to find a company that could deliver
oxygen all around the world and Air Liquide was the
perfect partner for that. When | launched the 1000+
Solutions® Challenge, they became one of the main
partners of my Foundation.

How does Air Liquide’s expertise help you in
your mission to preserve the environment?

Air Liquide is a key player in the Foundation’s Expert
Community, an independent group of science, engineering
and business professionals. Their experts undertake
rigorous and objective assessments of technologies
seeking our Efficient Solution Label, which is given

to leading processes and products that combine
economic and environmental performance. As for now,

30 Air Liquide experts have assessed more than

300 technologies over the course of our partnership.

How do you explain the success of this long
partnership?

The main reason is the convergence of our vision and the
quest for excellence. We share the common goal of
offering low-carbon and efficient processes, products and
services that are economically viable, and we both have
fantastic teams and dedicated professionals working hard
to make this vision reality. Our partnership is natural. We
have recently renewed it for four more years and our
shared ambition is to continue to accelerate the adoption
of cleantech solutions in the energy sector and beyond.

In partnership with
Rothschild & Co. and the
Solar Impulse Foundation,
Air Liquide has created a
€250 million investment
fund dedicated to the
development of high-
potential small- and
medium-sized companies
working on environmentally
friendly solutions. This fund
invests notably in the
sectors of clean energy,
clean mobility, agriculture,
the circular economy,
water management and
smart cities.

Air Liquide has joined
forces with Unjani Clinics
to provide widespread
access to an integrated,
permanent oxygen
therapy solution in

92 primary healthcare
clinics in South Africa.
Under the partnership,
medical oxygen will be
supplied to the entire
Unjani Clinics network
and medical staff will be
trained to use the
equipment. In 2021,

24 sessions were held to
train over 100 nurses in
the use of this equipment.

Air Liquide

Working closely with
partners, the Air Liquide
Foundation funds both
scientific and community
projects that have a positive
impact on society. One
flagship initiative develops
innovative professional
integration programs for
technical and industrial
careers, helping individuals
to develop the skills that are
in demand in fields where
Air Liquide can bring
expertise. Mostly powered
by partnerships with NGOs,
this initiative empowers
young adults without
diplomas, jobs or training,
especially those from
disadvantaged areas, to
take control of their own
professional destiny.

(1) Bertrand Piccard set a challenge
in 2017 to select 1,000 efficient and
profitable solutions that protect the
environment.
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value with our

Andrés
Martinez

joined Transmol in
2020 as Logistics
Director, having
worked in logistics
since 2002. Fittingly
for someone whose
job is to keep things
moving, Andrés
Martinez has seen
the world: a trained
naval architect, he
completed an MBA
in Houston, returning
to his native Spain to
start his career in 1992.




Air Liquide wanted to shift the heavy vehicles used
to transport its gases to clean fuel sources. Transmol
played a key role in this in Spain, can you tell us
more about it?

We've been driving Air Liquide pressurized gas in the
industrial market for 10 years. In 2017, we decided to
replace diesel trucks at the end of their service life with
trucks running on natural gas for vehicles (NGV). Since
then, the proportion of NGV trucks in our fleet that serves
Air Liquide has risen consistently. 50 out of 55 units have
now made the transition to NGV.

What were the challenges of changing to NGV, and
how did Transmol and Air Liquide work together to
surmount them?

Air Liquide contacted experts and invested in gathering
valuable information before the switch to NGV. They
ensured the change would be profitable for us and for
them before committing, and they were able to prove it to
us with efficiency and safety data. The research carried
out allowed us to make the switch with confidence. We
were already familiar with the gas itself, as we specialize in
transporting large volumes of NGV, and we shared our
relevant experiences with Air Liquide as well. We worked
together to determine the best roll-out of NGV in our fleet.

How has Transmol benefited from this switch?

We will soon start to see a positive economic impact from
switching to a green fuel like NGV. Operating costs are
tipping in our favor as taxes on diesel are rising. We also
have improved our own environmental performance, which
will benefit us in operational terms as cities in Spain start
to impose restrictions on CO, emissions. Moreover, having
trucks running on NGV allows us to avoid harmful particles
such as NOx and SO,. This partnership allowed us to
create more value for our own company.

A minor amount of air gases
and hydrogen produced by
Air Liquide are transported

by road - the rest travel either
by pipeline or are provided
through units directly installed
at the customers'’ sites.
Thanks to the success of
delivery optimization
programs, efficiency
continues to improve as part
of the Group's goal of
reducing its carbon footprint
linked to gases transportation.
The Group aims to convert
20% of its global truck fleet
and 50% of its European fleet
to alternative fuels by 2025.

Air Liquide endeavors to
build sustainable and stable
relationships with its
suppliers, as part of a culture
of mutual trust. The goal is
to achieve long-term
partnerships and high
standards of safety,
reliability, competitiveness
and innovation, while
accommodating ethical
practices and sustainable
development. These
principles are officially
recognized via a Supplier's
Code of Conduct and a CSR'
commitment clause in
contracts.

Air Liquide

Safety is an integral part of
Air Liquide’s operational
excellence and culture. The
Group is committed to
efficiently reducing the
exposure of its employees,
customers, subcontractors,
suppliers and local
communities to professional
and industrial risks, in all
circumstances. Air Liquide
is working closely with
suppliers to improve their
road safety records. For
instance, onboard
technologies such as
cameras that can detect
driver fatigue are installed in
trucks to detect driver
fatigue and distraction, help
change driving habits when
necessary and provide
visibility of the vehicle’s
surroundings.
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In 2021, Air Liquide achieved excellent performance, in spite of a
complex economic environment. From dealing with the Covid-19
pandemic and the sharp rise in inflation to the challenges of the
energy transition, the Group’s teams have stepped up in all areas,
demonstrating resilience and great adaptability.



A regular long-term
performance

EVOLUTION OF
GROUP REVENUE
over 30 years (in millions of euros)

23,335

2021

1991 2001 2011

+5.490

average
annual growth®

EVOLUTION OF ADJUSTED
NET EARNINGS®@
PER SHARE
over 30 years (in euros)

5.45
3.58
1.61
0.79
1991 2001 201 2021
average
annual growth®
EVOLUTION OF ADJUSTED
DIVIDEND® PER SHARE
over 30 years (in euros)
2.90®@
0.26
1991 2001 201 2021

average
annual growth®

+8.3%

Air Liquide

2021 key
financial figures

REVENUE

€23,335M

+8.2%¥W

RECURRING NET PROFIT
(Group share)

€2,572M

+13.3%®

OPERATIONAL MARGIN

17.8%

+ 70 bps®

EFFICIENCY GAINS 71

€430M

GEARING

47.5%

INVESTMENT DECISIONS

€3.6bn

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

(2) Adjusted for the 2-for-1 share split in 2007, for free shares attributions
and for the capital increase completed in October 2016.

(3) 2021 dividend subject to the approval of shareholders at the

General Meeting on May 4, 2022.

(4) On a comparable basis (excluding currency and energy effects).

(5) Excluding exceptional and significant operations not impacting
operating income recurring.

(6) Excluding energy impact.



DISTRIBUTION OF 2021

2021 GAS & SERVICES

DISTRIBUTION OF 2021
GROUP REVENUE REVENUE BY ACTIVITY GAS & SERVICES REVENUE
(in millions of euros) (in millions of euros) BY GEOGRAPHY
(in millions of euros)
681 2,096 717
(3%) (9%) (3%)
Global Markets Electronics Middle East
& Technologies and Africa
387
(2%) 3,706 4,790
Engineering (17%) (22%)
& Construction Healthcare Asia Pacific
72 9,487 8,445
(43%) (38%)
Industrial Americas
Merchant
22,267 6,978 8,315
(95%) (31%) (37%)
Gas & Services Large Industries Europe
INNOVATION GROUP SHAREHOLDERS
(2021 figures)

€304M

of innovation expenses including
€100M dedicated to the
energy transition

354

new patents filed

>400

industrial and scientific
partnerships and collaborations
with start-ups

(as of December 31, 2021)

67% 33%
institutional individual
shareholders

shareholders

€2.90

dividend per share
proposed at the AGM
of May 4, 2022

505,000

individual shareholders
including 117,000 direct
registered shareholders,
165,000 intermediary
registered shareholders
and 223,00 bearer
shareholders




social and

Environmental,
1l governance
(ESG) indicators

In March 2021, Air Liquide announced the
reinforcement of all its sustainable development
objectives, which are based on three pillars.

FOR A LOW-CARBON
SOCIETY

In line with the Paris Agreement,
the Group’s goal is to achieve
carbon neutrality by 2050,

with two major intermediate
steps:

by 2025: begin to reduce CO,
emissions in absolute value;

y 2035:

b
o (4]
-33%
decrease in CO, emissions

from scopes 1and 2,
compared to 2020.

Additionally, Air Liquide maintains
its objective of reducing the
Group’s carbon intensity by 30%
by 2025@ compared to 2015.

FOR
HEALTH

by improving the quality of life of
patients with chronic diseases in
advanced economies, and by
facilitating access to medical
oxygen in low- and middle-
income countries.

1.8M

patients were cared for at home
by Air Liquide in 2021, including

38%

who are following a personalized
care pathway, which amounts to
671,000 patients.

1M

people in low- and middle-
income countries had access
to medical oxygen.

IN
CONFIDENCE

by engaging with employees and
building best-in-class governance
practices.

31%

of engineers and professionals in
2021 were women. Air Liquide
is aiming for 35% of engineers
and professionals to be
women by 2025.

34%

of employees benefited from
the common basis of care
coverage in 2021, with a target
of 100% coverage by 2025.

1.1

Accident frequency rate.®
Slight increase compared with 2020
(0.9), which was the lowest rate in 20
years, in line with the strong business

recovery in 2021.

(1) In tons of CO,-equivalent, restated to include from 2020 and each following year the full-year emissions of assets acquired and integrated after 2020, scopes 1and 2. Scope 2
emissions calculated from the specific supplies (market-based): the Group hence adopted the methodology recommended by the GHG Protocol.

(2) In kg CO,-equivalent/euro of operating income recurring before depreciation and amortization at 2015 exchange rate and excluding IFRS 16, with scopes 1and 2 of reported
greenhouse gas emissions, applying the “market-based” method for the scope 2.

(3) With work stoppages per million hours worked.
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Air Liquide

A world leader
in industrial
gases and
related
services

A unique
model

Our
profile

~ 64,500

committed employees
in 78 countries

Extensive scientific
and technical
expertise in industrial
gases (oxygen, nitrogen,
hydrogen, etc.)

>3.8M

customers and patients

4,500

employees
contributing
to innovation

5

Innovation Campuses

1

Campus Technologies

13,500

patents

2 industrial gases
production modes
Centralized production
On-site production at
customer sites

3 industrial gases
distribution networks
>9,700 km of pipelines
for large quantities

~20 million cylinders
for small quantities

~9,900 trucks for
medium quantities

Our business
model

Long-term
vision and
sustainable
growth strategy

+

A wide range
of customers
and applications

+

Major ability
to innovate

+

Long-term
customer contracts,
indexed to energy
prices

+

Management
and optimization
of production
and distribution
chain

+

Active
involvement
in new
markets

+

Global
presence
and local
activity




Our
activities

Supporting almost all
economic sectors

LARGE INDUSTRIES

Industrial gases in large quantities Refining
in the framework of long-term
partnerships

30%"

Industrial gases in small and medium
quantities, application technologies,
small equipment and related services
serving a wide range of customers

ELECTRONICS Semiconductors

Ultra-pure gases in large Flat panels
quantities and development of

new molecules Photovoltaic
9% i

HEALTHCARE
Medical gases, products and

services to support patients and
customers in the hospital and at

home

16"

GLOBAL MARKETS
& TECHNOLOGIES

Molecules, equipment and
services to support the energy
transition and deep tech®
markets

3%‘”

Plants and equipment for
industrial gas production

(1) Percentage of 2021 Group revenue.
(2) Disruptive technologies based on scientific breakthroughs that can
fundamentally change design and production methods.
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Consolidated income

statement summarizea)

AS OF DECEMBER 31, 2021

(in millions of euros) 2020

Revenue 20,485
Operating costs 14,557
Operating profit before depreciation 5,928
Depreciation and amortization -2,138
Operating income recurring 3,790
Other non-recurring operating income & expenses -140
Operating income 3,650
Net financial costs and other net financial expenses -440
Income taxes -678
Share of profit of associates -4
PROFIT FOR THE PERIOD 2,528
- Minority interests 93
- Net profit (Group share) 2,435
Basic earnings per share (in €) 516




Consolidated
balance sheet (summarized)

AS OF DECEMBER 31, 2021

13,992
23,984
1,216

1,585
3,611
2,311
7,507

»

46,783

12/31/2021

21,462

4419
10,506
1,033
38

N

W a1
o ©

5,614
228
2,256
8,407

Assets (in millions of euros) 12/31/2020
Goodwill 13,087
Fixed assets 21,401
Other non-current assets!” 1123
Total non-current assets 35,611
Inventories and work in-progress 1,406
Trade receivables and other current assets 3,033
Cash and cash equivalents® 1,836
Total current assets 6,275
Assets held for sale 91
TOTAL ASSETS 41,977
Equity and liabilities (in millions of euros) 12/31/2020
Shareholders’ equity 18,543
Minority interests 462
Total equity 19,005
Provisions and deferred tax liabilities 4,290
Non-current borrowings 10,220
Non-current lease liabilities 969
Other non-current liabilities® 218
Total equity and non-current liabilities 34,702
Provisions 316
Trade payables and other current liabilities 4,462
Current lease liabilities 218
Current borrowings™ 2,240
Total current liabilities 7,236
Liabilities held for sale 39
TOTAL EQUITY AND LIABILITIES 41,977

46,783

J

(1) Including fair value of derivatives.
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Consolidated cash flow
statement summarizeq)

AS OF DECEMBER 31, 2021

(in millions of euros) 2020 “
Funds provided by operations 4,932 m
Changes in working capital 364

Other cash items -90 m
Net cash from operating activities 5,206 _
Purchases of property, plant and equipment, and intangible assets -2,630 _
Purchases of financial assets and the impact of changes in scope 129 “
Proceeds from sale of subsidiaries, property, plant and equipment, 804

and intangible and financial assets

Net cash in investing activities -1,955 m
Distribution -1,387 _
Increase in capital stock 44

Purchase of treasury shares -50

Transactions with minority shareholders -16

Change in borrowings and lease liabilities (including net interests) -1,019

Impact of exchange rate changes and net debt of newly consolidated
companies and others

Change in net cash and cash equivalents 822

IR
o | A
J Q13

NET CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD 1,719
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See our annual publications on our website:
Annual Report, Sustainability Report,
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A world leader in gases,
technologies and services
for industry and health,
Air Liquide is present in
75 countries with around
66,400 employees and
serves over 3.8 million
customers and patients.
Oxygen, nitrogen and
hydrogen are essential
small molecules for life,
matter and energy. They
embody Air Liquide’s
scientific territory and
have been at the core of
the company’s activities
since its creation in 1902.
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