QYT

Q3 2023 Activity

Francois Jackow, Chief Executive Officer
Jérome Pelletan, Chief Financial Officer
Mike Graff, Executive Vice President
Pascal Vinet, Executive Vice President

Paris, October 25, 2023

Normand’Hy projec
Credit ATAUB Architectes




01 :
Resilience and Performance in a Challenging

Environment
Major Signings Propelling a Record High Backlog

Francois Jackow - Chief Executive Officer

@ AirlLiquide



Resilience, Performance and Major Project Signings in Q3 2023

Strong Performance

Building
the future

Comparable
Growth

Efficiencies

+6.54

vs YTD 2022

€320m vyTD 2023

Q3 2023 figures
(1) Cash flow from operating activities before changes in working capital excluding currency impact
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Cash Flow®

vs YTD 2022

Investment
Backlog

In line with CO,
trajectory @

@ AirlLiquide




Major Signing for the Construction of the Largest 200MW PEM®
Electrolyzer

Renewable H, at large scale to decarbonize
industry and mobility in the Normandy basin

. MoU“ signed for T00MW with ve

TotalEnergies

- Partnership @airLiquide s %'F]'(\B"Fé\lé

- Awarded €190m fundings
- Plant start-up in H2 2026 @ @ @

Investment Capacity CO, avoided
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Delivering the Decarbonization Roadmap of the Normandy Basin

Normandy basin

First Worldwide
SMR e T a Low-Carbon H, Network
Nzrth STea Takeover Electrozlyzer Ex¢onMobil
e e st ol = Wom ———————— J 1. Existing SMR + ccu
\\ Tt',EI H,0¢ 001» Port-Jérome
N G " o G \N 0 N J 2. SMR Takeover connected to the
Carbon Capture New CC C,O Existing SMRY® network
as aservice [- -=1 unit with CCU \
J 3. Construction of a H, Electrolyzer
T a P BOREAU.:S 4. Leverage of industrial infrastructure to
.| Deployment of | _ deploy H, mobility
H, Mobility

5. Carbon Capture as a service with other
industrials in the basin

6. Carbon Capture unit added to SMR
Leveraging strong synergies in the basin
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Building a Low-C Gas Production Platform in Bécancour Basin, Canada

Addressing new manufacturing
EV® battery market

. >€140m capex for low-C ASU®@ and pipelines

. Long-term contracts with several customers

Building on existing basin

Leveraging strong synergies in the basin

. 20MW PEM®) Electrolyzer in operations since

2021
- H, liquefier to develop H, mobility

. Renewable energy sourcing
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IM customer
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Deployment of
H, Mobility

T

Oxygen :

Ni'zggen AMEW LH, transportation %j Customer units
C d Ai . . .

H?,?I%r;es;e 1 @ Liquefaction unit G258 Bulk offer
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Named Partner in 6 out of 7 Clean Hydrogen Hubs in the U.S.

#1 industrial gas player
in selected Clean H, Hubs Anchor projects in 4 Hubs

- H, mobility infrastructure projects

. Inthe Gulf Coast Hub:

. Industrial projects with partners
. Leveraging existing assets incl. H, pipelines

Active in 2 additional Hubs

. In California and in Mid-Atlantic

Facilitator of ecosystem working with [{Trillium

Cl H. Hub
@ cleant, o Next steps

@), Air Liquide named partner
© . Split of the DOE(" $7bn fundings

i? Air Liquide H, liquefier ., .
’ . Definition of project scope and terms
' ~530 km of Air Liquide H, pipeline network

Leveraging Air Liquide unique footprint across the U.S. and expertisein H,
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_
Resilient Sales Growth
Disciplined Record High Investment Decisions,

Preparing for Future Growth

Jérome Pelletan - Chief Financial Officer

@ AirlLiquide



‘ Resilient Comparable Sales Growth

Sales in €m

Gas & Services

Engineering &
Construction

Global Markets &

Technologies

Q3 23/22 Q3 23/22
Q32271 Q323 As published | Comparable

YTD 23/22
Comparable

-11.6%

7.897 6,483 -17.9%
115 110 -5.3% -0.8%
235 218 -7.1% 3.9%

8247 6,311 -17.4% +1.5%

___________________________________________________________________________________________________________

Impacts on Q3 Group Sales: -6.3% FX

-13.3% Energy

(1) Impact on sales of all acquisitions or disposals of a significant size for the Group
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+0.7% Significant Scopem
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Industrial Merchant and Healthcare Driving Growth in Q3

Q3 2023 Gas & Services comparable sales growth

by Activities
4 N\
Europe
iam 7%
Americas \_ y,
+2% -
Middle-East -2%
Africa
+8%

-5%

Group Comparable sales growth +2% _
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Q3 — Solid Sales Growth in Americas and Europe

Americas
High pricing in HC and IM, low LI and EL L] - Softdemand
‘ - Customer turnarounds
FY 22: +10.2% YTD 23: +4.9%

| TV IG Sustained +5% pricing
Sales Resilient gas volumes

Q32023
. J . . . Strong pricing esp. in Proximity care in U.S.
H +9% €2,556m « HC High momentum in Latin America
+5%
. Low Materials
Q1 Q2 Q3 Q4 - Q Q2 Q3

! - EL | High comparison basis in Q3 22
Europe
HC and IM driving growth, stabilized LI
FY 22: +2.0% : YTD 23: +4.1% TR Stabilized activity
: Sales - Improving H, demand in Refining
Q32023
+7% 0 N . +10% pricing
£2,331m * IM | Resilient volumes excl. He and LCO,
.
HC Strong HHC driven by sleep apnea and diabetes
o 0 . o : o v o ‘ . Pricing addressing inflation in Medical gases

G&S comparable sales growth
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Q3 — Contrasted Asia, Accelerating Growth in AMEI

. Low activity, customer turnarounds

* LI Extended customer stoppage in China
. +6% pricing
- IM Strong volume growth in China
EL Low Materials and E&I vs. record high Q3 22
‘ . Solid Carrier Gases
Q1 Q2 Q3 Q4 . Q1 Q2 Q3
AMEI
High momentum in IM
—e
FY 22: +0.8% YTD 23: +6.5% Sales

Q32023 « LI . Solid activity
€283m
+7%+8% - Higher pricing at +12%, strong bulk volumes
d « IM . X .
+5% . Fully offsetting small divestitures
Q4 Q1 Q2 Q3

12 THIS DOCUMENTIS Q3 2023 Activity - October 25, 2023 @ AirLiquide

)
Q1 Q2

Q3




‘QB — Robust Growth in IM, Stabilized Activity in LI

+18%
o 5% A +15%
+12% 13.5 +13% £10%
+5%

Q1 Q2 Q3 Q4 . Q1 Q2 Q3 Q1 Q2 Q3 Q4 2 Q1 Q2 Q3

« +6.5% pricing on top of a record high Q3 22
Stabilized demand in Steel and Chemicals, mixed in

« Resilient gas volumes, 1 less working day Refining
« Growing volumes in Automotive, Fabrication, Customer turnarounds
Pharma
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Q3 - Electronics Slowing Down, Sustained High Growth in Healthcare

Electronics ﬁé Healthcare ﬁ%ﬁ
Comparing with record high growth in 2022 Home Healthcare & Medical gases driving growth
FY 22: +16.4% | YTD 23: +2.2% Sales FY 22: +3.6% YTD 23: +7.9% / Sales
: Q32023 Q32023
<=% % <=% § €600m § €1,013m
+8% +9% 0
Mﬂ 43 %) = +5% +5%, : 0 7%
: ;
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q1 Q2 Q3 Q4 Q1 Q2 Q3
« Slowdown in Memory impacting demand for Materials « Strong growth in Home Healthcare driven by sleep
and E&I apnea and diabetes

. Solidigrowth/in Carrier/Gases « High pricing in Medical gases addressing inflation

G&S comparable sales growth
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Delivering on Pricing and Efficiencies Fostering Margin Improvement

+9.2%
130 YTD
+14.7%
120
110
+3.6%

100

2021 2022 2023

Cumulative pricing effect
base 100 year 2020

+9.2% pricing YTD 23 on top of price
increases since 2021

Continued active price management
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Portfolio Management YTD —
11 acquisitions
€320m U.S., Canada, Italy, China, India

ﬁ%m Sweden

€400m Z‘:@ Germany
YTD Q3 2023

2 divestitures

+22% vs YTD 2022 » Trinidad and Tobago
Strong industrial efficiencies Sale of minority stake
Continued procurement efficiencies Z‘:@ in Hydrogenics

in a context of high inflation

Q3 2023 Activity - October 25, 2023 @ AirLiquide




High & Resilient IM Pricing Despite Record Level 1n Q3 22

Q3 22
Americas p L] (I-5.1 % +16.1% Continued smart pricing
management

Europe ) _ +9.9% +29.9% Decrease of Energy prices

Inflationary environment

[ Continued tightness in

several molecules
Middle-East & Africa ) [ EENNGNTTNNGNGEGEEEEE +11.9% +6.8%

—

Time lag effect

Energy indexation: mix of
spot and forward pricing

62/3
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Record High Investment Decisions & Backlog Preparing for Future Growth

12-months investment
Opportunities ("

€3.3bn €3.4bn
€3.0bn

1]

Q321 Q322 Q323

High level of opportunities:

= >40% in Energy Transition, incl. US IRA
projects

« EL projects in Asia, U.S. and Europe

« Increasing opportunities >12 months

(1) See definitions in appendix
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Investment Decisions (" — Investment Backlog ("

€4.2bn

€3.4bn
€3.1bn

€1.3bn
€1.1bn
€0.9bn

Q32 Q322 Q323 Q321 Q322 Q323

Record level with 3 major projects: Record high backlog, well balanced

between:
@- LI: 200MW electrolyzer in France

. Ll projects in all regions

@~ LI: ASU with renewable energy, Canada - EL projects in Asia and U.S.

. EL: large Carrier Gases unit

Q3 2023 Activity - October 25, 2023 @ AirLiquide




Updated Start-up Sales Contribution, Slightly Shifting to 2024

Start-up date of major projects Sales Contribution")

2024

YTD
Q3 2023

Updated
FY 2023

@ LargeIndustries @ Electronics @ GM&T

(1) At constant exchange rate and excluding energy passthrough impact
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Confirmed 2023 Guidance

-

o

60

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

9

J

(1) Operating margin excluding energy passthrough impact. Recurring net profit excluding exceptional and significant transactions that have no impact on the operating

income recurring
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03

Appendix

:

[
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‘ Q3 2023 - Beneficial Mix of Geographies and Activities

Q3 2023 Gas & Services Revenue  €6,483m

40% 36% 4% 20%
o, Global Markets Engineering & (s)
3% & Technologies Construction 1%
9% Electronics ° Europe |
..................... Americas €2.3bn . . |
Africa \
€2.6bn Middle-East

15% Healthcare

€6,811m
\ €0.3bn /

Q32023
Group Revenue l l
4% 30% ° 9 9
o Large . 10% 2% 5% 33%
28% Industries r < ( ’
................... o 16%
36% e 34%

71%
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Main Components of Sales Growth

+12.6%
+8.0%

N ‘ I ‘ | | | | @ |
+0,0%_\‘ ‘Il Jll L sl a1l Il Lll..J.....U_.I u_;l. ih

-4.0%

Base

-8.0% .
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 business

2019 2020 2021 2022 2023 - o

Start-ups, Ramp-ups, Site takeovers [l Base business [l Significant M&A
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‘ Q3 2023 - Sales by Geographies

Americas Europe Asia
4% 2%
10%
33%
Q323 LI
salessplit nc 16% €2,556m €1,313m
= 4% 34%
Q3 23/22
Comparable l | I
Sales Growth 5% | +0.5% 6% N
I 12 . 5% -5% [l
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‘ Q3 2023 - Record E&C Order Intake, Robust GM&T Underlying activity

Comparable sales growth

. . . 7 . 4
—— Engineering & Construction g% ——  —— Global Markets & Technologies Zig? —

FY 22: +20.6% YTD 23 -11.6% FY22:+25.8% YTD 23 +1.0%
/Sales Sales
i % 3 Q32023 Q32023
: 5 +18%
€110m l@ con - €218m
M W\, Q1 Q2 Q3 Q4 N Q1 Q2 Q3 \
Q1 Q2 Q3 Q4 - Q1 Q2 Q3
Total Sales(V in Q323 +3.5% Organic sales growth® in Q323 +6.3%

Order intake €647 m +282% Order intake =€224m -8%

Mostly internal projects

- J\C

(1) Including internal sales (2) Excluding small divestitures

vs high level in Q3 22
° <

24 THIS DOCUMENTIS PUBLIC Q32023 Activity - October 25,2023 @ AirlLiquide




Impact of Currency and Energy on G&S Revenue

in €m Q122 Q222 Q322 Q422 Q123 Q223 Q323
€/USD +141 +271 +373 +274 +102 (50) (177)
€/ARS (5) (4) (7) (62) (40) (62) 97)
€/JPY (5) (10) (16) (23) (20) (17) (26)
€/Rmb +52 +59 +62 +6 (18) (51) (83)
€/ZAR +4 +2 +1 1) (14) (31) (29)
€/SGD +10 +18 +24 +18 +11 +1 9)
€/TRY (13) (13) (10) (23) (5) (13) 9)
Others +34 +66 +73 +4 (26) (61) (75)
Currency Impact +218 +389 +500 +193 (10) (284) (505)
Natural Gas Impact +607 +690 +1014 +193 (123) (436) (829)

in €m Q122 Q222 Q322 Q422 Q123 Q223 Q323
Electricity Impact +267 +267 +412 +134 (14) (97) (268)
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Investment Cycle — Definitions

Investment opportunities at end of the period

= Investment opportunities under consideration by the Group for decision within 12 months.

= Industrial projects with investment value > €5m for Large Industries and > €3m for other business lines.
= Includes asset replacements or efficiency projects. Excludes maintenance and safety.

Investment backlog at end of the period
= Cumulated industrial investment value of projects decided but not yet started.

= Industrial projects with value > €10m, including asset replacements or efficiency projects, excluding maintenance
and safety.

Sales backlog

= Cumulated expected sales per year generated by the current investment backlog after full ramp-up.

Decisions of the period

= Cumulated value of industrial and financial investment decisions.

= Industrial, growth and non-growth projects including asset replacements, efficiency, maintenance and safety.
= Financial decisions (acquisitions).
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Regular and Sustained performance
CAGR over 30 years®

Revenue (in €m) EPS @ (in €)

30,000 6.00

+6.5% +6.8% |
&

N

20,000 4.00
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Cash Flow (in €m) Dividend @ (in € per share)

3.0

20 +8.4%

8,000

6,000 +7 20/0

4,000
0
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(1) Calculated according to prevailing accounting rules over 30 years (2) Based on current year results and proposed for payment the following year. Adjusted for the 2-for-1
share split in 2007, for free share attributions and for the capital increase completed in October 2016
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For further information, please contact:

Upcoming events

2023 Full Year Results: February 20, 2024

(e
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Investor Relations
IRTeam@airliquide.com

Phone: +33 (0)1 40 62 51 50

Media@airliquide.com

Phone: +33 (0)1 40 62 58 49
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www.airliquide.com

Follow us on X @AirLiquideGroup
Corporate Headquarters:

75, Quai d’'Orsay

75321 Paris Cedex 07

Tel : +33 (0)7 40 62 55 55

RCS Paris 552 096 281

LAir Liquide S.A.
Corporation for the study and application of processes developed by
Georges Claude with registered capital of 2,880,318,925.00 euros

@ AirlLiquide
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Disclaimer

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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