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2025 Results
Financial and
non-financial Performance

' Jérdbme Pelletan ' Diana Schillag
Group CFO Group General Secretary overseeing
notably Sustainability
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W) 2025 Results




..........

) Sustained Sales Growth
on a comparable basis

As published

-0.4%

26,940
£m Comparable
+2%
2024 2025
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Gas & Services

) Sales Growth in all Activities and all Regions in 2025

Healthcare

ige +5%

~ Industrial Merchant . .
(o) K acific
+2%
5 o
- . +1%
Electronics

T +1%

+ 6 % excl. E&l

G&S
Large Industries = _.,;,:-.-Comparable
a 0 e " sales growth

+1% +2%

(" Excluding impact of internal transfer of assets between LI and IM
@ Including comparable evolution of the GM&T activities transferred to IM in Q1 25
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)))) Significant OIR Margin Improvement

OIR Margin Operating Income
20.7% Recurring

orvasn  €5.,6bn

+ 100bps 22.6% j}
exicrlr.]ggitrgy |. ' Comparablem
nl] L| +7.6%

+130bps

excl. energy
impact

(™ Including small contribution from Argentina hyperinflation: +0.5% on OIR and no impact on OIR margin
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)))) Significant OIR Margin Improvement

Rigorous
Pricing

Record High
efficiencies
€63Tm +27%

qqqqqqqqqq

7/

Strategic
acquisitions
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) Recurring Net Profit Growth

2025/ 2025/
2024 2025 2024 2024
as published excl. FX
In€m
Revenue 27,058 26,940 -0.4% +2.8%
Operating income ) )
gL 5,391 5,582 +3.5% +7.7%
Recurring net
it 3,466 3,679 +6.2% +9.7%

(1) Excluding exceptional and significant transactions that have no impact on the operating income recurring

@ Including +1.3% from Argentina hyperinflation

Airliquide
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)))) Strong Cash Flow

Shareholder
Remuneration

« €3.70") per share
e +12.1%") increase

* Free Shares

(1) 2025 proposed Dividend per Share
@ +6% excluding exceptional items
® Including €0.2bn from DIG Airgas

Cash Flow
€6.86bn

+8%”
excl. FX

Prepare
the future

- €4.9bn®

Investment Backlog
~40% in Electronics

AGM26m
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) Full Achievement of ADVANCE Objectives

Objectives Achievements end of 2025

Sales growth +5-6% cAcRr" +6.1% °

ROCE © >10% 11.2%"

(1) Group comparable sales CAGR from year-end 2021 to year-end 2025, at 2021 energy price and FX, excluding significant scope
(@) Recurring ROCE based on Recurring Net Profit
®)Incl. +2.6% Argentina impact

AGM26m
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) Full Achievement of ADVANCE Objectives

Objectives Achievements end of 2025

Sales growth +5-6%crGRrR " +6.1% °

ROCE © >10% 11.2% "

. Inflection @
CO, emissions around 2025 13%

(1) Group comparable sales CAGR from year-end 2021 to year-end 2025, at 2021 energy price and FX, excluding significant scope
@ Recurring ROCE based on Recurring Net Profit

®)Incl. +2.6% Argentina impact

) « Market based » scopes 1 & 2 CO, emissions

AGM26m
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)))) Positive impacts for the Planet

e Yo}
-5 Mt 100%

of our priority sites
of CO, kﬁ)ave ay

management plan

Growth Resilience
and decarbonization
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)))) Positive impacts for Society

Safety 34%

Lost time accident

rate(™ of women among

N 6 00/0 NELET LS

& professionals
over 2 years

100% 3.4M

of employees ivind i
) o ) people living in
ommon basis of care coverage areas covered by

» Volunteering opportunities i
through the Citizen at Work 2:029231870xygen
program

(W Number of accidents with at least one day off work per million hours worked - Air Liquide
employees and temporary workers compared to 2023.
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)))) Extended OIR margin improvement

In 2026 In 2027
an additional

+100bps +100bps

2022 -2027 J/ l
E
() Excluding energy passthrough impact and in 2026 excluding DIG Airgas Purchase Price Accounting impact ' ! ' 21111 e
-/ .

B q AGM26m

over 6 years | | "',l[

~‘|
+560bps 1 | ’ /"
uhlf |




®

AirLiquide

2026 Outloc

(]

(1) Operating margin excluding
ome recurring

energy passthrough impact. Recurring net profit excluding exceptional and significant transactio : operating

4‘
oto en ed with Al ™ AGM26m
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' Benoit Potier
Chairman of the Boa
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Tensions
of frictions

and easing
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. progress

Mobility ‘
Remote work ‘

E-commerce ‘

~ Artificial Intelligence ‘
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Ufacturing revolution ‘
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e o Energy

“‘ Climate ‘
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Strategy

' Francois Jackow
Chief Executive Office
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4 Ony,.,. .
Remaining masters of our own destiny

reating value
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In action

' Armelle Levieux
Group Vice President
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Governance

’ Benoit Potier
Chairman of the Board of Directors
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)))) Proposal o e renewal Y
. ) Resolutions
of terms of office A

Benoit Potier Francois Jackow Annette Winkler
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M) Governa
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W) Board of Directors

at the end of this Annual General Meeting

S@; members

of foreign nationality

% & 9 Independent 75%*
0 (Ol .1 4 Directors

Members o Yadd o - 58%
6 women & 8 men
Directors
* This ratio is calculated on the basis of the number represe nti ng the employees

of Directors appointed by the Annual General Meeting

AGM26m
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)))) Composition .- 4 Committees
otthe Board of Directors : e end of this Annual General Meeting

The Audit and The Appointments
Accounts and Governance
{;z = Committee 3 Committee
. » ¢ Catherine Guillouard 1 Xavier Huillard
| (Chairwoman) (Chairman
_ & Lead Director)
Aiman Ezzat
Bertrand Dumazy Annette Winkler

Bertrand Dumazy

AGM26m



) Composition -« 4 Committees

otthe Board of Directors :: e end of this Annual General Meeting

The Remuneration The Environment

ol Committee Ba and Society

=’ = Committee

,{ Alexis Perakis-Valat %

/ (Chairman) . Christina Law

- Kim Ann Mink Gzl

Fatima Tighlaline* Monica de Virgiliis
Christina Law Michael H. Thaman

* Director representing the employees

AGM26m
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(@ AirLiquide

Governance

’ Xavier Huillard
Chairman of the Nominations and Governance Committee
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M Governance
structure

Separated roles
of Chairman of the Board of Directors and Chief Executive Officer

Benoit Potier Frangois Jackow
Chairman of the Board of Directors Chief Executive Officer
AGM26m
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(@ AirLiquide

Christophe

' Shareholder for 5 years
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Remuner

' Alexis Perakis-Valat
Chairman of the remu




(yzsolutise
2




..........

) 2025 | -
Remuneration ) gth S
o Frangois Jackow ol
Chief Executive Officer P1ag;sto170
Fixed remuneration Variable remuneration

) €1,210,000 ) €1,439,900

AGM26m



)))) 2025
Remuneration

f Frangois Jackow

Chief Executive Officer

) Quantifiable objectives

 Increase in the recurring EPS
* |Increase in the revenue

) Qualitative objectives

« CSR: excellent performance
« Organization / HR: excellent performance
« Individual performance: excellent performance

Achievement: 99%

1,440

-
th o
resolution

URD 2025
Pages

162 to 170

Variable
remuneration

1,210

Fixed
remuneration

in thousand of euros, rounded off

AGM26m



)))) 2025
Remuneration

f Frangois Jackow

Chief Executive Officer

1,815

Long-term remuneration
(performance shares)

) €1,814,866

Long-term remuneration subject
to performance conditions:

* ROCE
* TSR
* Change inthe CO, emissions

®

1,440

1,210

resolution

URD 2025
Pages

162 to 170

Variable
remuneration

Fixed
remuneration

in thousand of euros, rounded off

AGM26m
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) 2025 -
Remuneration ) J0h =
of Benolt Potier ...
age

Chairman of the Boardof Directors

Fixed remuneration

) €800,000

AGM26m



)))) Global vote ] -
©2025 remuneration . ) 1
- corporate officers

Pages

Chief Executive Officer R '
2025 remuneration ratios"
on an annualized basis
2024 2025 ]
\ Company employees Cpmparatlve qhanges
average. 33 | 33 in remuneration and
° Company emp|oyees performance for
median: 49 | 46 2024/2025:
O Group employees net income growth substantially
average in France: 66 61 higher than that of the Executive

Officer remuneration

(1) Data for 2025, based on the nominal/target component for the variable remuneration
(@ Average annual growth rate.

AGM26m
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)))) Global vote

2025 remuneration 1
- corporate officers oo

Non-executive Directors

984,167 euros paid for 2025, in application of the policy approved
by the AGM on May 6, 2025

AGM26m



D) 2@26 Remuneration policy

) 12t ) 13th

resolution resolution
Frangois Jackow Benoit Potier
Chief Executive Officer Chairman of the Board

of Directors

..........

) 14th

resolution

Directors

AGM26m



)))) Remuneration policy

4 |
of the M M =_ | hURrRD2025
Executive Officer o
172 to 179
Continuity of principles
"'25% Variable remuneration
Fixed ® Unchanged criteria
subject to
performance Quantifiable Qualitative
conditions criteria criteria

 CSR
» Organization / HR
* Individual performance

~75% « EPS growth

« Revenue growth

AGM26m
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)))) Remuneration policy -

ofre Executive Officer S [RR0 205

172 to 179

Continuity of principles
Long-term remuneration

25 (performance shares)
- % ® Unchanged criteria

subject to
nerfoTAL Recurring Return On Capital _
conditions Employed (ROCE)

Fixed

TSR Air Liquide™ 17.5%
~7 5% ir Liquide (-
TSR Air Liquide / CAC 400) 17.5%
Reduction of CO, emissions o
in absolute value2 15%

() Dividends reinvested

AGM26m



)))) Remuneration policy

©

Airliquide

- Francois Jackow L Yias
Chief Executive Officer URD 2025
Pages
Remuneration reassessment in the context of the mandate renewal 172 to 179
Excellent Current positioning Board proposal:
performance: below the market:

e Progression of
capitalization, TSR, margin

e Group transformation plan
e Record investments

during the 2022-26 mandate

e Totaltarget
remuneration 10% lower

e Long-term remuneration
24% lower

than the median of a panel of
comparable CAC 40 companies

Repositioning 8% above the
panel median in line with the
Group's positioning

80% of the increase is subject
to performance conditions

AGM26m



)))) Remuneration policy

"
° e Ly
- Francois Jackow ) 120 7
Chief Executive Officer URD 2025
Pages
Remuneration reassessment in the context of the mandate renewal 172 to 179
Fixed Variable Long-term remuneration
remuneration remuneration (performance shares)

e Targetvariable remuneration:
) €1,400,000 :

105% of the fixed remuneration

 Maximum variable remmuneration:

160% of the fixed remuneration

® Favouring outperformance

No remuneration as a Director

180% of fixed remuneration

) €2,500,000

AGM26m



)))) Remuneration policy

. L
- Francois Jackow ) 120 77
Chief Executive Officer URD 2025
Pages
172 to 179

Mandatory company retirement savings
plan (PERO) and senior “managers”

, defined contribution pension plan
Pension schemes

No change

Collective pension insurance contract "article 82"

subject to performance conditions: average of the annual difference
between the ROCE* and the WACC over three years

*Recurring ROCE excluding major acquisitions

AGM26m



)))) Remuneration policy

: 2
- Francois Jackow ) 120
Chief Executive Officer URD 2025
Pages
172 t0 179
Indemnity relating to termination
) of duties
Commitments subject to performance conditions
relating
g L Non-competition
of duties commitment
No change

Cumulated amount capped
at 24 months of fixed
and variable remuneration

AGM26m



)))) Remuneration policy

T 1 e
-Benoit Potier ) 13t
Chairman of the Board of Directors URD 2025
Page 179

Fixed remuneration ) €700,000

Identical

remuneration structure

Amount slightly adjusted No variable or long-term
downwards to reflect remuneration

MIsSsIioNs evolution

No remuneration
as a Director

AGM26m



W) Directors’

i
-
Remuneration ) 14th 7
resolution
URD 2025
Page 180
2026: revaluation
of variable remuneration and
. . remuneration for the Chairmanship
Continuity of the policy of the Audit Committee
A competitive remuneration Remuneration package
with international peers identical to that approved
by the 2025 AGM
€1.5M/year

Preponderance of variable
remuneration favouring effective
participation

AGM26m
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Statutory

Auditors’

’ Cédric Le Gal
Statutory Auditor / P




M) Introduction Statutory

General interest Ensures the ¢
mission of control and
supervision for the
benefit of the issued: acco
company's financial
shareholders and sustainability-
stakeholders




)))) Statutory Auditors’ Reports

) Ordinary ) Extraordinary
General Meeting General Meeting
« Report on the annual financial statements « 3reports related to Share capital

] ] ) operations (resolutions 15, 17 and 18)
« Report on the consolidated financial

statements

» Special Report on related party
agreements

« Report on the certification of sustainability
and taxonomy information

AGM26m
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M) Report on the annual financial . W=
statements of L'Air Liquide S.A. o
Pages
278 to 280
Approval Of i i In our opinion, the financial statements give a true and
the annual financial fair view of the assets and liabilities, and of the
financial position of the Company as at December 31,
statements 2025 and of the results of its operations for the year
as atand for then ended in accordance with French accounting
the year ended December 31, principles.
PAOVAS)

AGM26m



M) Report on the consolidated financial o =

statements of L'Air Liquide S.A. o

Pages

261 to 264
Approval Of In our opinion, the consolidated financial statements give
the consolidated a true and fair view of the assets and liabilities, and of the

. . financial position of the Group as at December 31, 2025
flﬂﬂﬂClal and of the results of its operations for the year then
ended in accordance with International Financial

asstggﬁclj‘?oergle:?ear Reporting Standards (IFRS) as adopted by the European
ended December 31, 2025 Unic

AGM26m
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W) Special report on related party -1 &
agreements resolution
URD 2025
Page 397

Agreements submitted _
We have not been advised of any agreements

fOl' approval authorized in the course of the year 2025.
of the annual shareholders’ meeting

Agreements already We have not been advised of any agreements

previously approved by the Annual
approved Shareholders’ Meeting that remained in force
by shareholders’ meeting during the past financial year.

AGM26m



Report on the certification of sustain

and taxonomy information

We did not identify any material errors,
Omissions or inconsistencies concerning:

the compliance of the process implemented
by L'Air Liquide with the ESRS

the compliance of the sustainability
information included in the Sustainability
Statement with the requirements of the
Commercial Code

compliance with the requirements of Article 8
of the European Regulation




M) Reports related to sha

We have no matters to report.
We will prepare an additional report in th
exercises the delegation of authority.

lution

Share capital
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) Ordinary 1

Resolution

Approval of t
for the fiscal




) Ordinary y )

Resolution

Approval of t
Statements fc
December 31,




) Ordinary

Resolution

Appropriatio
dividend




) Ordinary‘z

Authorization
for a period of
totrade in its «




) Ordinary 5

Resolution

Renewal of th
as Director of




) Ordinary 6

Resolution

Renewal of th
Mr. Francois




) Ordinary 7

Resolution

Renewal of th
Mrs. Annette




) Ordinary

Resolution

covered by the
and seq. of the




) Ordinary (9

Approval of the
paid during or

year ended De
Mr. Francois J




) Ordinar ‘i
Resolution y o

Approval of the
paid during or
ended Decemk
Chairman of t




) Ordinary ‘1

Approval of in
remuneration ¢
article L. 22-1C
Code




Approval of t
the Chief Exec




Approval of t
the Chairman




Approval of t
Directors




) Extraordinary '
Resolution

Authorization
for a period of
capital by canc




) Extraordinary

Resolution

Delegation of a
Directors for a

the share capita
additional paid-
other amounts,
of 320 million e




) Extraordinary '
Resolution

Delegation of a
Directors for a

preferential suk
members of a (




) Extraordinary '
Resolution

Delegation of a

Directors for a

preferential sut
category of be
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