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2023 9 27
2023 1 1 2023 6 30
L= AIR LIQUIDE S.A.

75 quai d~ Orsay-Paris 7eme 75321 Paris Cedex
07 France

03 6414 6700

03 6414 6700
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2021 2022 2023 2021 2022
10,846 14,207 13,980 23,335 29,934
1,948 2,286 2,481 4,160 4,862
1,239 1,305 1,722 2,572 2,759
43,699 49,942 48,556 46,783 49,518
2.38 2.50 3.30 4.94 5.28
2.37 2.49 3.29 4.92 5.27
2,190 2,241 2,960 5,571 5,810
(1,876) (1,547) (1,457) (3.352) (3,242)
(452) (763) (251) (1,816) (2,781)
1,387 1,520 1,712 2,247 1,911

a
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2022 12 31
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ADVANCE
4.9 139 8000
1.6
9 5.3
ADVANCE
24 2 600
80bp
32 17.2 @
11.3 @ 13
9.2 @ roce™ 10.2
ADVANCE 10
35
18 40 12
34
2023
)
@
)
(©))
(©) ROCE
®)
2023 6 30 2022 12 31

2023
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2023/2022
2023/2022
( 2022 2023
@
14,207 13,980 -1.6% +4._9%
13,600 13,405 -1.4% +5.3%
2,286 2,481 +8.5% +13.0%
( % 16.1% 17.7% +160 bps
() +80 bps
(270) 33
( 1,305 1,722 +31.9%
( © 1,551 1,627 +4.9%
(0 +11.3%
1
2.50 3.30 +32.0% -
(
2,907 3,211 +10.4% -
(d) 1,547 1,466 - -
120 106 - -
O] 46.0% 39.2% - -
ROCE 9.0% 10.0% +100 bps
roce<P 9.7% 10.2% +50 bps
@ ) ©)
(b) ®
© ©))
(@
O
® ®
2023
2023 4.9 139 8000
4.7 2.1 1.6
0.3
5.3 134 500 2023
1.4 4.9 2.1
0.3
] 2023 51 5900
6.7 7.5 10.0
3.9

13.5
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OOooond
2022
5.8
. 2023 4.8 49 7500
18.1 19.0
5.8
3.6 2022
. 2023 3.8 27 6300
5.9
12.1 9.2
7.3
4.3
. 2023 5.8 5 800
8.7
10.7
12.1 3.6
2022
6.3 2022
8.2
2023 1 8000 2022
17.3
5
3000 2022
3.9 3
9500 17
4 9600
2023 24 8100 4.9
8.5 13.0
17.7 80bp
@ 2 600 2022 23.6
2023 17 2200 31.9
39.5
@ 16 2700 2022
4.9 11.3 4.9
2022 32.0

3.30 2022 2.50
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Ooooog
2023 10.4
13.2 32 1100
2023 6 30 105 5000 2022 6 30 120 1000
5 16 2022 12 31 2 8900
2023 ROCE  10.0 S
ADVANCE 10.0% 2022 50bp  10.2
2023 1,0006Wh
PPA C0, 97
2023 17 9800 2022
35 2022 30
2023 1 3900
2023 3 33000
12 2023 6 34
40
2023 7 26 2023 6 30
@ ©
@ ©
(©)) ©
2022 2023 2023/2022 2023/2022
( )
13,600 13,405 -1.4% +5.3%
221 180 -18.4% -17.3%
386 395 +2.5% +3.9%
14,207 13,980 -1.6% +4.9%
( ) 2023 1 2023 2
6,893 6,512
87 93
194 201
7,174 6,806
2023/2022 +4.2% -7.0%
2023/2022 +6.2% +3.8%
2023/2022 +6.7% +4.1%
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2023 139 8000 4.9
2023 3.8
3.9 17
2022
17.3
4.7 2.1
1.6 0.3
2023 134 500 5.3
10.7
12.1 3.6
2022
6.3 2022
8.2
2023 4.9 2.1
1.4 0.3
2022 2023 2023/2022 2023/2022
5,017 5,159 +2.8% +6.7%
5,424 4,975 -8.3% +4._.8%
2,746 2,763 +0.6% +3.8%
413 508 +23.0% +5.8%
13,600 13,405 -1.4% +5.3%
4,940 4,060 -17.8% -3.6%
5,510 6,050 +9.8% +12.1%
1,925 2,034 +5.6% +8.2%
1,225 1,261 +3.0% +6.3%
2023 6.7 51 5900
7.5 10.0
3.9
13.5
2022
5.8

2023

8/43



EDINETOOOO

OO00ooo0ooooobo0 > 00000000bo00o0bDO0oOdnoo(es92s)

ooooo
(
5,159 16% 69% 10% 5%
n
3.9

] 10.0

7.5 5.3
m 2023 13.5
[} 5.8

2023 4.8 49 7500 18.1

19.0
5.8
3.6 2022
— 2023
(
4,975 38% 32% 28% 2%
] 3.6
2022 22
(ASU)
n 19.0 18.1
16.4 COy

[} 5.8
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oooog
Holcim Holcim
CryocapTM
(MoU)
European Union Innovation Fund
Verallia €0,
HeatOxTM
Antwerp (NH3)
2023 3.8 27 6300
5.9
9.2 12.1
7.3
4.3
— 2023
(
2,763 35% 28% 4% 33%
5.9
12.1 9.2
7.3

2022

2022
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(PPA)
200MW
12 €Oy
PPA PPA
6000
(ASU) €Oy
Tianjin Bohua Yongli Chemical Industry Co., Ltd
(YLC
2023 5.8 5 800
8.7
Sasol Secunda Sasol
Enel Green Power TotalEnergies Mulilo
(PPA) Sasol
480MW
900MW
2023 1 8000 2022
17.3
5 3000 2022
KBR
(ATR)
NH3
N2 (H2)
ATR
KBR
3.9 3 9500

17
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oooog
4 9600
LNG
Groupe ADP
Hydrogen Airport
TotalEnergies
Fos-sur-Mer
Iveco Group 2023
2023 5 Future Proof Shipping(FPS)
H, Barge 1 Nike Rotterdam
Antwerp
2022 6.8 9.3 37 1000
-10.3
8.3 12.2
2019
12 2900
4.5
(CIR) 2023 24 8100 8.5
13.0 4.9
OIR 17.7 +80bps
160bps
® 2022 23.6% 2 600
1.9

50

(Smart Innovative Operations SI0)
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ooooo
(O] ©
2022 7.6 25 8700
11.8 18.4 2022
70bps
10.7
—2022
2,587 40% 33% 23% 4%
_ @
2022 2023 2023/2022
19.3% 19.9% +10bps
14.2% 17.0% +100bps
20.7% 22.1% +170bps
23.3% 20.0% -320bps
17.7% 19.3% +70bps
@
2023 6.2 10 2900
2022 10bps
2022 9.7 8 4600
2022 100bps
6 1100 7.7
2022 170bps
2022 5.2 1 100

2022 320bps
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Secunda 17
®)
®) ©
2023 1800
2022 6400
29.3% 16.2% 2022 330bps
1 8800 2022
3300 1 7200
2 500 Hydrogenics
2022 1 8000 2 1100
22.5% 3.3% 2022 3.0%
2022 3600 9300
5 3900 23.4% 2022 25.0%
Hydrogenics
200
39.6% 4400
2023 17 2200 +31.9
+39.5 Hydrogenics
® 16 2700 2022
+4.9% +11.3%
2022 32.0
2022 2.50 3.30 2023 6 30

©) ©®

521,952,149
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2022
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ooooo
[ | Hydrogenics
Corporation 19 81 Cummins
[ 2023 3 2026 2046
3 8200
| Shanghai Chemical Industry Park Industrial Gases
Co.,Ltd SCIPIG SCIP
BNP Paribas 6700
EU
| Air Liquide Finance
Scope Ratings A
A S-1
2022 2023
522,144,843 521,952,149
2023 10.4
13.2 32 1100 23.0
WCR 2022 12 31 2 9800
2022 32.1
29 6000
17 4600 17 1400 2022
8.9 12.4
2022 5400 3200
Hydrogenics 2
5200
™ 14 5700
2023 6 30 2022 6 30 120 1000 105
5000 2022 12 31 2 8900 16
39.2
(ROCE) 2023 10.0 RocE® 2022
50bp 10.2 ADVANCE 10.0%
@

® ®
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ooooo
2023 1000GWh
PPAs Co, 97
260 Co,
Lotte Chemical TotalEnergies
Iveco
2023 3
| ]
2025 50 75 2035
100
| ]
Actdnature International
2025 KP1
2023
2024
2023 17 9800 2022
2023 17 7100 2022 17
3800
2023 2700
35 2022 30

12
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2023

2015

IFRS
IFRS

ROCE

12

16
16

ROCE

12

AMF
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ooooo
(ASUs)

2023 1 3900

3 3000

2023 6
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ooooo
X
2021 Sasol 2021
2022 10
2022
2022 10
12
2023 2023 2023
72022 72022
13,980 -1.6 (302) (559) (110) 48 +4.9
-2.1 -4.0 -0.7 +0.3
13,405 -1.4 (294) (559) (110) 48 +5.3
-2.1 -4.1 -0.8 +0.3
2,481 +8.5 an - - 1) +13.0
-3.4 - - -1.1
2,587 +7.6 (75) - - 1) +11.8
-3.2 - - -1.0
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2023 @ @ 2023 (
13,980 (565) (118) 14,663
13,405 (565) (118) 14,088
2,481 - - 2,481
2,587 - - 2,587
17.7 16.9
19.3 18.4
@
2022 2023 2023
2022
()} ( ) 1,304.8 1,721.6 +31.9
®
- (419.0)
- 205.5
- (32.3)
-Hydrogenics 156.5
- (61.6)
A)-B)= ( ) 1,550.6 1,626.7 +4.9
© 99.5
M)-B)-(©)= ( 1,726.2 +11.3
)
IFRS 16 IFRS 16

IFRS 16

19/43



EDINETOOOO
OO00ooo0ooooobo0 > 00000000bo00o0bDO0oOdnoo(es92s)

Ooodgoo
2022 2022 2023
() 1,377.6 2,903.9 1,765.6
(A)-(B)=IFRS 16 1,384.8 2,919.5 1,772.7
(1) IFRS 16 IFRS 16
IFRS 16
2022 2022 2023
()} 1,377.6 2,903.9 1,765.6
(B®) (245.8) (402.9) 70.2
W-(@B)= 1,623.4 3,306.8 1,695.4
(©IFRS 16 6 (7.2) (15.6) (7.1)
(A)-(B)-(C)=IFRS 16 1,630.6 3,322.4 1,702.5
(1) IFRS 16 IFRS 16
ROCE
IFRS 16 100
)
ROCE
IFRS 16
IFRS 16
2022 2022 2023
@ ® ©
IFRS 16 1,384.8 [ 2,919.5 1,772.7 3,307.4
®-(@)+(c) (144.7) | (288.4) (118.4) (262.1)
@ 24.2 25.0 23.9
(109.7) | (216.4) (90.1) (196.8)
1,494.5 [ 3,135.9 1,862.8 3,504.2
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IFRS 16 23,942.0 | 24,628.5 24,110.1 24,226.9
((@+(0)+(c))/3 12,009.9 | 10,261.3 10,550.4 10,940.5
35,951.9 | 34,889.8 34,660.5 35,167.4
ROCE 10.0
€Y
ROCE
ROCE IFRS 16 ROCE
2022 2022 2023 ROCE
@ ®) ©
IFRS 16 1,630.6 3,322.4 1,702.5 3,394.3
0)-(@)+(c)
(144.7) (288.4) (118.4) (262.1)
16N 24.2 25.0% 23.9
(109.7) (216.4) (90.1) (196.8)
IFRS 16 1,740.3 3,538.8 1,792.6 3,501.1
IFRS 16 23,942.0 24,628.5 24,110.1 24,226.9
((@+()+(c))/3
12,009.9 10,261.3 10,550.4 10,940.5
35,951.9 34,889.8 34,660.5 35,167.4
ROCE 10.2%
o
2023 2
2023 2023
/2022 72022
6,806 -7.0 (291) (436) (96) 35 +3.8
-4.0 -5.9 -1.3 +0.4
6,512 -7.1 (284) (436) (96) 35 +4.1
-4.0 -6.3 -1.3 +0.4
2023
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2022 2023
2,686 2,530 -5.8 +4.6
2,706 2,336 -13.7 +4.0
1,406 1,378 -2.0 +2.8
212 268 +26.3 +7.0
7,010 6,512 -7.1 +4.1
113 93 -17.9 -16.0
197 201 2.7 +5.1
7,320 6,806 -7.0 +3.8
2022 2023
2,527 1,858 -26.4 -3.7
2,872 3,012 +4.8 +9.6
970 1,018 +4.8 +8.7
641 624 -2.6 +2.6
7,010 6,512 -7.1 +4.1
2022 2023
5,017 969 19.3 5,159 1,029 19.9
5,424 771 14.2 4,975 846 17.0
2,746 567 20.7 2,763 611 22.1
413 97 23.3 508 101 20.0
13,600 2,404 17.7 13,405 2,587 19.3
221 22 10.1 180 18 9.9
386 50 12.9 395 64 16.2
- (190) - (189)
14,207 2,286 16.1 13,980 2,481 17.7

22/43
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2023 6 30

(G 523,745,183 *1

(*1 2022 5 4 26 470

2023 6 30

5.5 523,745,183
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2023 1 1 2023 6 30

2023.1.1 - 523,450,271 - 2879.0
2023.1.1

294,912 - 1,622,016 -

2023.6.30
2023.6.30 - 523,745,183 - 2,880.6

2023 6 30 BlackRock 5.02

2023 6 30

55 East 52nd Street, New
BlackRock - 5.02
York, 10055, United States

- 5.02

2023 5 3
H
2023 1 3
2023 12 31
2016 Airbus SE
2017 RATP
Catherine Guillouard 2022 9
1965 2022 Ingenico
2022 Lottomatica

24143
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2016 INSEAD
2019 Raintree Group
Christina Law 2021 Greenfields Diary

1967
2022 3 Novo Nordisk

2013 L = Oréal

: _ 2016 L = Oréal
Alexis Perakis-Valat

1971

2007  Owens Corning
2019

2014 Kholer Co.

2017 Sherwin-Williams

H
Michael H. Thaman

1964
2021 UL Solutions Inc.

2020 ASM International
Monica de Virgiliis

1967 2022 SNAM

2026 12 31
2023 12 31

2023 6 30 42
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52 38 76 1
79 2023 9 1
UFJ 157.91
2022 9 1 UFJ
139.78
( 2022 1 1 ( 2023 1 1
2022 6 30 ) 2023 6 30 )

©) 14,206.6 1,985,799 13,980.3 2,207,629
103.3 14,439 115.3 18,207
(6,515.7) (910,765) (5,736.8) (905,898)
(2,380.0) (332,676) (2,545.8) (402,007)
(1,939.6) (271,117) (2,103.1) (332,101)
3,474.6 485,680 3,709.9 585,830
®) (1,188.6) (166,143) (1,229.2) (194,103)
2,286.0 319,537 2,480.7 391,727
0)) 205.5 28,725 205.3 32,419
) (475.3) (66,437) (172.3) (27,208)
2,016.2 281,824 2,513.7 396,938
) (144.7) (20,226) (118.4) (18,697)
5) 29.0 4,054 9.8 1,548
5) (64.6) (9,030) (102.8) (16,233)
(6) (459.3) (64,201) (538.6) (85,050)
1.0 (140) 1.9 300
1,377.6 192,561 1,765.6 278,806
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72.8 10,176 44.0 6,948
1,304.8 182,385 1,721.6 271,858
() 2.50 349 3.30 521
©) 2.49 348 3.29 520
( 2022 1 1 ( 2023 1 1
2022 6 30 ) 2023 6 30 )
1,377.6 192,561 1,765.6 278,806
28.0 3,914 0.2 32
1,462.3 204,400 (748.6) (118,211)
1,490.3 208,314 (748.4) (118,180)
290.7 40,634 (0.5) (79)
290.7 40,634 (0.5) 79)
1,781.0 248,948 (748.9) (118,259)
3,158.6 441,509 1,016.7 160,547
113.4 15,851 3.3 521
3,045.2 425,658 1,013.4 160,026
2022 12 31 2023 6 30
©) 14,587.2 2,038,999 14,300.4 2,258,176
1,811.4 253,197 1,664.7 262,873
23,646.9 3,305,364 23,658.3 3,735,882
40,045.5 5,597,560 39,623.4 6,256,931
775.5 108,399 752.3 118,796
185.7 25,957 180.8 28,550
232.3 32,471 191.6 30,256
40.8 5,703 25.0 3,948
1,234.3 172,530 1,149.7 181,549
41,279.8 5,770,090 40,773.1 6,438,480
1,961.0 274,109 2,022.6 [319,389

27143
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3,034.8 424,204 2,971.9 469,293
985.4 137,739 844.0 133,276
196.3 27,439 70.2 11,085
107.6 15,040 74.8 11,812
1,911.4 267,175 1,712.2 270,374
(11) 8,196.5 1,145,707 7,695.7 1,215,228
41.7 5,829 87.4 13,801
49,518.0 6,921,626 48,556.2 7,667,510
2022 12 31 2023 6 30
2,879.0 402,427 2,880.6 454,876
2,349.0 328,343 2,367.8 373,899
15,868.0 2,218,029 16,471.0 2,600,936
(118.4) (16,550) (200.7) (31,693)
2,758.8 385,625 1,721.6 271,858
23,736.4 3,317,874 23,240.3 3,669,876
835.6 116,800 806.1 127,291
a 24,572.0 3,434,674 24,046.4 3,797,167
(10) 1,991.1 278,316 1,986.9 313,751
2,465.4 344,614 2,434.3 384,400
11) 10,168.8 1,421,395 8,762.1 1,383,623
1,052.2 147,077 1,042.6 164,637
317.8 44,422 399.2 63,038
54.5 7,618 46.1 7,280
16,049.8 2,243,441 14,671.2 2,316,729
(10) 282.4 39,474 308.9 48,778
3,782.6 528,732 3,234.0 510,681
2,215.6 309,697 2,161.2 341,275
260.1 36,357 311.3 49,157
11) 2,003.9 280,105 3,500.5 552,764
227.6 31,814 222.9 35,198
108.6 15,180 59.2 9,348
8,880.8 1,241,358 9,798.0 1,547,202
15.4 2,153 40.6 6,411
49,518.0 6,921,626 48,556.2 7,667,510

@
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( 2022 1 1 ( 2023 1 1

2022 6 30 ) 2023 6 30 )
1,304.8 182,385 1,721.6 271,858
72.8 10,176 44.0 6,948
0
®) 1,188.6 166,143 1,229.2 194,103
® (24.2) (3.383) (66.3) (10,469)
357.1 (49,915) 115.9 18,302
(1.0) 140 (1.9) (300)
(170.0) 23,763 (149.4) (23,592)
108.5 15,166 90.7 14,322
70.7 9,882 94.4 14,907
® 2,907.3 406,382 3,210.8 507,017
(634.5) (88,690) (298.4) (47,120)
(31.9) (4,459) 47.9 7,564
2,240.9 313,233 2,960.3 467,461
(1,574.0) (220,014) (1,713.9) (270,642)
(54.0) (7,548) (31.7) (5,006)
45.8 6,402 34.8 5,495

(
) 22.5 3,145 252.2 39,825
12.7 1,775 1.2 189
(1,547.0) (216,240) (1,457.4) (230,138)
©

(13) (1,408.1) (196,824) (1,578.4) (249, 245)
(20.1) (2,810) (34.0) (5,369)
© 16.8 2,348 20.4 3,221
© (192.5) (26,908) (82.6) (13,043)
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(145.1) (20,282) (135.4) (21,381)
467.0 65,277 238.7 37,693
(125.3) (17,514) (116.2) (18,349)
(14.6) (2,041) (18.3) (2,890)
(0.0) () 8.4 (1,326)
(1,421.9) (198,753) (1,714.2) (270,689)
(35.2) 4920.26 (39.8) (6,285)
(763.2) (106, 680) (251.1) (39,651)
2,138.9 298,975 1,760.9 278,064
1,375.7 192,295 1,509.8 238,413
@
(V)
©
2022 12 31 2022 6 30 2023 6 30
1) 1,911.4 267,175 1,519.7 212,424 1,712.2 270,374
(150.5) (21,037) (144.0) (20,128) (202.4) (31,961)
1,760.9 246,139 1,375.7 192,295 1,509.8 238,413
2023 1 1 2023 6 30
2023 1 1
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