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») Q3 - Delivering Growth, Performance and Record Backlog

[Strong Performance ) [Future Growth>

Sales Growth IM Pricing Efficiencies Cash Flow("
Excl. FX & Energy
Q3 Q3 YTD YTD

+4.3% +5.3% 441n +02% €6.28n

Investment

Backlog

End of Q3
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») Strong Electronics Momentum

Carrier Gases 54% of sales Advanced Materials 17% of sales
+12%

Comp. growth +27%
Revenue in Q326 Comparable growth
€400m o
+10% .
Strong ~+10 . +20% Pick-up
contribution since Q2 26
a €350m +10%
ooty 1T
) —
€300m 0% mm l L]
Q42023 2024 2025 Q32026 Q42023 2024 2025 Q32026

&

Securing

Doubling
growth for investment
decisions
tomorrow . in 9 months
by signing long-term 12 months 9 months
contracts 2025 2026
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») Industrial Merchant
Strong Pricing Accelerated by Volumes Uptick

Volumes

Comparable sales growth
+6%
Volumes

back to growth 3,
since Q2 2026 I I . i l
0%

+2%
11’1 Q3 2026 Q4 2023 2024 2025 Q32026

@ Price Volume

US hardgoods
volumes

Volume growth ...
-9 back to positive

in
all geographies
in Q32026
1n Q3 2026
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») BEYOND Objectives 2026 - 2030

& @ &

EPS® ROCE®

Recurring Recurring

lIIIIIIiiIIIIII’|
- - 2 (3)
€Imissions

Strategic

Objectives +10% +2% >11% -33%
CAGR in 2030 reduction

by 2035 vs 2020

\ 4 v \ 4

PROFITABLE VALUE
GROWTH CREATION IMESS

(1) Recurring net Earnings Per Share CAGR from year-end 2025 to year-end 2030 at 2025 FX, see assumptions & new definitions in appendix of CMD presentation available on Air Liquide website
(2) Recurring ROCE excluding large strategic acquisitions, see assumptions & new definitions in appendix of CMD presentation available on Air Liquide website
(3) Reduction of CO, Scopes 1 &2, compared to 2020 baseline, within 1.5 degree compatible scenarios
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P) Strategy in Action: Immediate Execution Post-CMD

Delivering Post-CMD Momentum Execution Underway

p Launch of BEYOND Initiatives
P Engaging with financial markets

v 100 investors in a 1-week roadshow

v Analysts in London and New York » Share Buybacks Program

v €4Bn by end 2028
p Internal launch of the strategic plan

, + €1Bn 1% tranche
v Global engagement day to connect with to be executed by end 2026

65k employees worldwide

v Top 200 managers international meeting

Confirmi
B E YO N a Manage?rﬂenrtn(lllc:llgﬁdence
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Booming Electronics and 7 N g

Industrial Merchant Gaining
Momentum

New Record High Backlog

Jérome Pelletan
Chief Financial Officer




») +5.0% Gas & Services Sales Growth Excluding FX & Energy

Gas & Services sales

Q3 26/25 Q3 26/25 Q3 26/25

YTD 26/25 | YTD 26/25

As published |ex FX & Energy| Comparable ex FX & Energy| Comparable

(
+1.5% FX +4.3% Energy L +1.4% Significant Scope

______________________________

DIG sircas acquisition
& Biogas divestiture
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») Industrial Merchant and Electronics Driving Growth

Q3 2026 Gas & Services

Comparable sales growth

by activity by geography

1252 +12%

nn

Americas

+6%

iEm  +3%

29 -0.5%
= O excl. combined
effect*

+0.5%

excl. combined
effect*

DIG . incns

_+3_6% G&S Comparable sales growth +5.0% excl. FX & Energy
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») Q3 - Sustained High Growth in Americas, Sales Pick-up in Asia

FY 25: +3.9%

: +6%
+5% -+ 5 -+ 5.+ 5 B 6%
+3%l+3% :
Q1 Q2 Q3 Q4 Q1 Q2 Q3

= Strong H, & Air gases in the US
= High Chemicals & Refining

YTD 26: +5.6%

= Strong pricing at +6.5%
= Volumes up, incl. Hardgoods

= |ncreased volumes

= CG ramp-ups & Strong Materials
» Lower E&I?

G&S comparable sales growth

= Sustained high pricing, esp. in U.S.

1

Q

o LI

« IM

« HC

Q2 Q3 Q4 - Q1 Q2 Q3

FY 25: +0.6%

YTD 26: -0.1%

Unfavorable combined effect®
Low Cogen & Chemicals
Robust H, from Refining

Increased pricing at +4.2%
Volumes up excl. helium

» Robust Medical Gases

Portfolio management in HHC®

(1) Carrier Gases (2) Equipment & Installations (3) See in Appendix (4) Home Healthcare (5) Advanced Materials

1

Q3 2026 Activity - October 29, 2026

+1%
n@u@%

Q1

(*) In light: excluding combined effect in LI EMEA, see dedicated appendix (**) In light: including DIG Airgas

=Y DIG azcas
=Y DIG arcas

=) DIG arcas

Q3 Q4 v Q1 Q2 Q3

Ramp-up in
overall

especially in China
at

sales growth in
&

@ aAirLiquide



») Q3 - IM Regaining Momentum, Still Mixed Activity in LI

+3%
e +2% ° $2%
(o]

« Increased pricing at +5.3%

o +2% volumes excluding helium

+3%

+5%
+4% 2

Q3

« Main sectors posting volume growth: Construction in the
Americas, Beverages in EMEA, Technologies in Asia

12

Q3

« Broadly stable sales excluding combined effect(")
« Record high volumes in the U.S.

Flat Asia, low activity in Europe

Q3 2026 Activity - October 29, 2026
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») Q3 - Booming EL, Resilient HC

{3 Electronics €712m )

Leveraging Al boost

FY 25: +1.2% YTD 26: +8.1%
%%
S50
Q1 Q2 Q3 Q4 : Q1 Q2 Q3

» Carrier Gases & Advanced Materials up >+10%,
>70% of Electronics sales

« Strong E&I", especially in Asia

« Asia driving growth

G&S comparable sales growth (1) Equipment & Installations

il Healthcare £1,118m )

Resilient growth driven by Medical Gases

FY 25: +5.0% YTD 26: +3.8%

Q1 Q2 Q3 Q4 : Q1 Q2 Q3

« Robust Medical Gases: Steady pricing supported by value
offers

« Low Home Healthcare from portfolio management

13 Q3 2026 Activity - October 29, 2026 @airLiquide



») Focused on Execution to Deliver Margin Improvement

2026 YTD

€441m

+38% pricing effect since 2022 = Group transformation initiatives

Continued focus on price management
above cost curve

= Pursued procurement and industrial
efficiencies

14 Q3 2026 Activity - October 29, 2026

Portfolio Management YTD

1 strategic acquisition

‘o) - Accelerated closing of
DIG aircas

10 bolt-on acquisitions
. InU.S, Canada, Brazil and China

i%m . In China and Poland

1 large scope divestiture

. In Europe and U.S.
3 small divestitures

i%ﬁ . In Europe

®aAirLiquide



») Record Level of Decisions and Backlog

2026 YTD Investment KPIs®

Investment . Industrial E Investment j“ T
Decisions . YTD 2026 : : Backlog '

12-months investment
Opportunities )“ abr

€4.9bn

€41bn szzs €6.2bn H

€4.1bn
€4.8bn Q- o.

o0 X Q325 Q326

:) DIG aircas

: o = New record = Sustained high level despite significant
Strategic acquisition : :

: investment decisions
- = Diversified with ~70 projects :
: . = Diversified
= Record industrial decisions - = Well balanced between Electronics and

Large Industries = Portfolio beyond 12 months >€10bn
* Q3 main decisions: :

- Major EL project in Japan
- On-site units in the US, China and
South-East Asia
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») Confirmed 2026 Outlook

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

16

Extended OIR margin improvement®

in 2026

bps

+560 bps

Q3 2026 Activity - October 29, 2026

in 2027,
an additional

+100
bpso

over 6 years
2022-2027

®aAirLiquide



Appendices




Energy Price

») Combined Effect

Energy
Impact

Excluded from

Comparable Sales Combined

Included in
Comparable Sales

Included in
Comparable Sales

“Normal” case

P
ny
Non-significant o
P
combined effect A ii] S'Q:::lzant
r Large variation
Typica| Pn Positive energy impact |ndustries
price !
variation Pn_1 Eu rope P

Positive volume
impact

18 Q3 2026 Activity - October 29, 2026

> Volume

The combined effect presentation
released in 2022 is available on
Air Liquide website

Negative
combined
effect

Negative volume
impact

@ AirLiquide


https://www.airliquide.com/sites/airliquide.com/files/2022-12/q3-2022-combined-effect-of-the-energy-impact.pdf

») Q3 2026: +4.3% Sales Growth Excluding FX & Energy

Group sales

Q3 26/25 Q3 26/25 Q3 26/25
As published |ex FX & Energy| Comparable

YTD 26/25 | YTD 26/25
ex FX & Energy| Comparable

(
+1.5% FX +4.2% Energy L +1.3% Significant Scope

______________________________

DIG sircas acquisition
& Biogas divestiture
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») Q3 2026: Beneficial Mix of Geographies and Activities

m €7,259m > Focus on Gas & Services €7,075m >

Americas 39% EMEA 40%
Engineering &
Electronics Technologies
o
10% 3% EMEA
...................... Americas €2.8bn
g €2.7bn
Healthcare
15% [
o (+)
| 11% 4% 2% +
& 27% r (
3%
20 Q3 2026 Activity - October 29, 2026
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») Q3 2026: Sales by Geography

Evz

4% 2%
11%
N 27%
Qi:ﬁ{es 15% B €2 730m €2,819m

41%
LI
HC EL
[+0.5°/o excl. combined effect*]
_3%*
Q3 26/25 I- +6°/9 -6% Il | .
Comparable % +3%
% ()
Sales Growth .59 -_ +8 B +1%

(*) See definition in dedicated appendix. In light: LI comparable sales growth excluding combined effect in Q3 2026.

21 Q3 2026 Activity - October 29, 2026

37%

€1,516m |

3% 33%

| #17% incl.=) oG |

0%
I S

A +17%

@ aAirLiquide



») Continued Active Management of IM Pricing

22

Total
Industrial Merchant

Americas

EMEA

Asia-Pacific

>

Q3 2026

.

N +6.5%
R 424
B 2.1%

Q3 2026 Activity - October 29, 2026

Continued

active

pricing management

Value-added offers,
service quality,

focus to customers

@ aAirLiquide



») Impact of Currency and Energy on G&S Revenue

€/USD +75 (119)  (140)  (204) (258) (61) +32
€/CNY +12 (29) (34) (42) (33) +19 +44
€/JPY +1 +5 (10) (18) (26) (21) (11)
€/KRW (5) 7) (8) (13) (22) (24) 2
€/ARS (20) (42) (36) (49) (21) (4) +6
€/CAD (6) (13) (14) (16) (12) (5) (0)
€/TWD (2) +1 +1 7) (10) 9) (7)
Others (8) (39) (40) (45) (21) +22 +34
Currency Impact +46 (243) (281) (394) (403) (82) +95
in €m Q125 Q225 Q325 Q425 Q126 Q226 Q326
Natural Gas Impact +162 +76 +3 (46) (57) +52 +196
in €m Q125 Q225 Q325 Q425 Q126 Q226 Q326
Electricity Impact +58 +9 7) (19) (15) +35 +80
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») Regular and Sustained performance

CAGR over 30 years®

Revenue (in €m)

30,000 + 5 . 8 0/0

20,000
N IIIIIIIIIIIIII I
N

O Q * » o O QO N O WX 2
o,o,qqo, QQQQQQQQQ'\'\'\'\\\ '1«"»"\/’\/’\/
I e  OR L HE NRAR ¢

o
©
& ww@f@f\?QW

Cash Flow (in €m)

oo +7.2%

EPS® (in €)

+7.2%

6.00

4.00 I |
Omlllllllllllllllllll
'1/ Q\ i q{/b

o O 3\ P H» o
@@@@@(ﬁ@@@@ e@@,&

&
’\’\\‘\
TS S S 'Lfé’w“q?q?

Dividend Per Share®® (in €)

[o)
3.00 +9.2/0
2.00
4,000
IIlIIIIIIIII -
annnniinniil .
P O O SV > o GO >0 00 20 DN A a> % A DO O AN DL O I HLH O A DO O ANA DXL OAN QDO O N DD o
PRI RP RS TP FTESE S F R (> 2 o Q@O D P > FPFHN AP PFTLEFSEEEIDO DL L0 RO DD P>
RN N S S S S S S S S A S S S S S i Sl Sl NN S S S S S S S S S S S S S S S S S S Sl S Sl Sl i
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For further
information,
please contact:

@ Investor Relations
7 |IRTeam@airliquide.com

Communication

@ Media@airliquide.com

Upcoming event

2026 Full Year Results
February 19, 2027

(:) www.airliquide.com

m 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

L’Air Liquide S.A.Corporation for the study and
application of processes developed by Georges Claude

@ aAirLiquide
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https://www.linkedin.com/company/airliquide/
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») Disclaimer

26

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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