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Top 5 most popular themes

1. 2026 Outlook

2. 2025 Results

3. Medium-Term strategy

4. Shareholder policy

5. World economic situation

6,211 Shareholders
who responded



Openingof the meeting

2025 ResultsҭFinancial and extra-financial Performance

Strategic Overview

Strategy & 2026 outlook

Governance

Remunerations

Statutory AuditorsҲ"Tgrqtvu

Exchange with the audience

Vote on resolutions

Agenda



Jociah & Gérard
Shareholdersfor 1 year and more than 40 years



Jérôme Pelletan
Group CFO

Financial and 
non-financial Performance

Diana Schillag
Group General Secretaryoverseeing

notably Sustainability

2025 Results



2025 Results

Strong
Cash Flow

Sustained
Comparable

Sales Growth

Significant
OIR Margin
Improvement

Recurring
Net Profit

Growth



Sustained Sales Growth 
on a comparable basis

2 02 4

27,058
֗o

26,940
֗o

2 02 5

- 0.4%

As published

+2%

Comparable



(1) Excludingimpact of internal transfer of assets betweenLI and IM
(2) Includingcomparable evolutionof the GM&T activities transferredto IM in Q1 25

G&S 
Comparable 

sales growth

+2%

Americas (2)

+4%
EAMEI(2)

+1%
Asia-

Pacific

+1%

Sales Growth in all Activitiesand all Regionsin 2025
Gas & Services

+5%

+2%

+1%

+1%
(1)

(1)

He al thca re

Industr ial Merchant

Elec tron ics

Large  Industr ie s

+ 6 % excl. E&I



Significant OIR Margin Improvement

(1)  Includingsmall contribution from Argentina hyperinflation: +0.5% on OIR and no impact on OIR margin

OIR Margin

20.7%

+ 100 bps
excl. energy

impact

OIR Margin
G&S

22.6%

+ 130 bps
excl. energy

impact

Operating Income
Recurring

5֗.6bn

Comparable

+7.6%
(1)



Strategic 
acquisitions

Rigorous
Pricing 

Significant OIR Margin Improvement

Record High 
efficiencies
֗853o+27%



(1)  Excludingexceptionaland significant transactions that have no impact on the operating incomerecurring
(2)  Including+1.3% from Argentina hyperinflation

Kp"֗o

2024 2025
2025/
2024 

as published

2025/
2024 

excl. FX

Revenue 27,058 26,940 -0.4% +2.8%

Operating income
recurring 5,391 5,582 +3.5% +7.7%

Recurringnet 
profit (1) 3,466 3,679 +6.2% +9.7%(2)

Recurring Net Profit Growth

Comparable (2)

+9.7%

Recurring
net profit (1)

3֗.7bn



Cash Flow

֗80:8dp
+8%(2)

excl. FX

Prepare
the future
Å֗60;dp(3)

Investment Backlog
~40% in Electronics

Strong Cash Flow

Shareholder
Remuneration
Å֗5092(1) per share

Å+12.1%(1) increase

ÅFree Shares

(1)  2025 proposedDividendper Share
(2)  +6% excludingexceptionalitems 
(3)  Including֗204dp"from DIG Airgas



(1)  Group comparable sales CAGR from year-end 2021 to year-end 2025, at 2021 energypriceand FX, excludingsignificant scope
(2)  RecurringROCE basedon RecurringNet Profit
(3)  Incl. +2.6% Argentina impact 

Full Achievement of ADVANCE Objectives

Objectives Achievements end of 2025

Sales growth +6.1% (1)(3)+5-6% CAGR
(1)

ROCE (2) 11.2% (2)>10%





(1)  Group comparable sales CAGR from year-end 2021 to year-end 2025, at 2021 energypriceand FX, excludingsignificant scope
(2)  RecurringROCE basedon RecurringNet Profit
(3)  Incl. +2.6% Argentina impact 
(4)  « Market based» scopes 1 & 2 CO2 emissions

Sales growth +6.1% (1)(3)+5-6%CAGR
(1)

Full Achievement of ADVANCE Objectives

Objectives Achievements end of 2025

ROCE (2) 11.2% (2)>10%

CO2 emissions -13%(4)Inflection
around 2025



Positive impacts for the Planet

- 5 Mt
of CO2

Growth
and decarbonization

vs 2020

100%
of our priority sites 

have a

Resilience

water 
management plan



Positive impacts for Society

of women among
managers 
& professionals

34%

people living in 
areas covered by 
Access Oxygen
since 2017

3.4 M100%
ÅCommon basis of care coverage

ÅVolunteering opportunities
through the Citizen at Work 
program

of employees

Lost time accident 
rate(1)

Safety

-60%
over 2 years

(1)  Number of accidents with at least one day off work per million hoursworked- Air Liquide 
employeesand temporaryworkers compared to 2023. 





(1)  Excludingenergypassthrough impact and in 2026 excludingDIG Airgas Purchase Price Accountingimpact

(1)

+100 bps

In 2026

+100 bps

In 2027
an additional

+560 bps
over 6 years
2022 - 2027

Extended OIR margin improvement



Air Liquide is confident in its
ability to further increase its

operating margin and to deliver
recurring net profit growth, at 

constant exchange rates.(1)

(1)  Operating margin excludingenergypassthroughimpact. Recurringnet profit excludingexceptionaland significant transactions that have no impact on the operating 
incomerecurring

2026 Outlook 

Photo enhancedwith AI





Sabine
Shareholder for 28 years



Strategic 
overview

Benoît Potier
Chairman of the Board of Directors





Fundamental
changes

Photo generatedwith AI



A new 
energy order

Image generatedusing AI



Historic treaty

Sustainable development

Photo generatedwith AI



Tensions 
and easing of frictions 

Resilience



Strategic
moves



Globalization
of the economy


