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GHG
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(D) - - 48.4% -
GHG

GHG - 20,800,240 20,682,800 99._4%

(tCO%eq)
GHG 23,784,000 21,504,000 20,064,140 93.3%

(tC0,eq)

GHG
GHG (tC0%eq) 19,448,700 22,299,860 23,243,928 104.2%
1 2,835,770 3,057,255 6,526,255 213.5%
2 460,736 1,017,415 909,808 89.4%
3 5,131,150 8,467,149 6,211,500 73.4%
4 70,490 488,609 513,665 105.1%
5 NS NS NS NS
6 34,303 71,021 30,915 43.5%
7 70,274 72,760 71,365 98.1%
8 NS NS NS NS
9 NA NA NA NA
10 NA NA NA NA
11 9,276,075 7,210,017 6,845,518 94.9%
12 NA NA NA NA
13 1,569,902 1,915,634 2,134,902 111.4%
14 NA NA NA NA
15 NS NS NS NS
GHG
GHG  (tC0,eq) - - 58,795,198 -
GHG  (tCO.eq) 58,737,700 59,276,860 58,176,538 98.1%
NA:
NS:
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2020 21 2023 24.7
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3,791 16,222 19 11 20,043
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88 23.7
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2024 30.7 13 12 31 12 2
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e
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y 2023 2024 ( (
) )

26,360 25,810 -2.1% +2.7%
390 412 +5. 7% +5.8%
858 836 -2.6% ~2.5%
27,608 27,058 -2.0% +2.6%

p Q1 2024 Q2 2024 Q3 2024 Q4 2024
6,358 6,438 6,445 6,569
92 105 110 106
200 186 207 243
6,650 6,729 6,762 6,918
2024/2023 -7.3% -1.2% -0.7% +1.5%

178/380

EDINETOOOO

O00oOo0oDo0oDOo0o > 000oo0obDo00oogOooO(Ees928)

OoOoooooo



2024/2023
+2.1% +3.1% +3.3% +1.8%
202472023 (
, +2.0% +3.4% +3.6% +1.9%
2024 270 5800 2023 2.6
1.9 1.2 2._5%
5.8
2.2% 2.0 2024
2024 258 1000 2.7
1.2
2024 1
+1.6%
3.3
+8.6%
2.1 -2.5% -2.3%
202472023
2024/2023
2023 2024 (
( ( )
)
10,169 10,321 +1.5% +7.3%
GY) 10,781 10,186 -5.5% -1.1%
5,410 5,303 -2.0% +1.6%
26,360 25,810 -2.1% +2.7%
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5.74 2023 7.3 ®
576,457,564
(1) 2023 1 2024 6 5.35
2023 2024
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(2) 2007 2016 10
(€))
( ) 2023 2024
6,357 6,539
(154) (155)
60 (62)
6,263 6,322
(1,667) (1,808)
(3,393) (3,525)
® (231) (284)
403 193
129 34
(82) (231)
(280) (284)
(102) (355)
1,041 62
(9,221) (9,159)
36.8% 33.2%
©) 1800 -3300
2.9 65 3900 5.4
3.7
(WCR) 2023 12 31 1 5500
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2023 0.9 63 2200 2.2
2.0
( ) @ @
2020 2,630 141 2,771
2021 2,917 691 3,608
2022 3,273 126 3,399
2023 3,393 231 3,624
2024 3,525 284 3,809
) 1800 -3300
2024 1800 3300 38 900
2023 33 9300 35 2500 3.9 6.4
34 1200 8.2
( )
EMEA
2023 1,258 1,059 835 3,152
2024 1,465 1,168 780 3,412
2024 2 8400 1800 3300
2023 2 3100
2024 1 9300
12

36 1700 2023 32 2100 12.3
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2024 12 31 91 5900 2023 12 31 6200
18 38
33.2
ROCE
2024 (ROCE)  10.3 2023 50bp rocE®?  10.7
2023 10.6 ROCE ADVANCE 10 2022
(@)
2022 3 2025 ADVANCE
L' 204 0.7 2023 1.0 32 2023 1.3
2024 1.1
2024 Co, co, @ 3490 2023 200 2020
11.1 @ 2020 5.2Th
2024 1.8Th
@ 100 1
@ Co,
0, @
2035 2020 33%
2020 39.3 Mt COp-eq 2020 ®
2021 39.5 Mt COp-eq 2021 ©
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2022 38.9 Mt CO,-eq 2022 ©

2023 37.0 Mt COp-eq 2023 ©

2024 34.9 Nt COp-eq 2024 ©
@ Co,
(b) 2020 €O,
(c) 2020 0y

2023 2024 COy ADVANCE 2025
2025 CO,

2024 EBITDA 3 4.3kg -C0ye 2023 12 2015

30
2024
PPA 120 CO,
CO,
Cryocap™
S 100
33 Citizen at Work
2023 73 87
Access Oxygen 2024
270

3) 2015
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| | C02
Air Liquide Healthcare ECO ORIGIN™
2024
19
| 2024 Vigilance Plan
FIR
(10 C )
2020 3.0 0.1 3.2
2021 3.0 0.6 3.6
2022 3.9 0.1 4.0
2023 4.2 0.1 4.3
2024 4.1 0.3 4.4
2024 44 10 2017 20
30 2018 2021 30 40 40
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2025 2024 3 1000 3 4000
c.
12 2024 41 34 2023
40
12
a A
Standard & Poor ”s Moody ~'s 2023 Scope Ratings Standard & Poor s  Scope Ratings
A Moody * s A2 Standard & Poor ”s Al Scope Ratings S-1 Moody * s P1
Standard & Poor”s 2024 9 5 Moody *s 2024 12 22 Scope Ratings 2024 12

20
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2024 12 31
20 40 2023
2023 2025 12 2029
CSR
2024 5 10
2024 6 9 11
[ 10
3.466%
ESG
EMTN
2024 12 31
2023 12 31 2024 12 31
52% 51%
30% 30%
5% 6%
3% 3%
1% 1%
9% 9%
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0oo0000
2024 Air Liquide Finance
2024 12 31 Air Liquide Finance 118 28
21 400
Air Liquide Finance
2024 12 31 5.2 2023 12 31 5.5 2024
111 12 27 1 12
5400
2034 743 - -
2034 496 - -
2033 500 2 -
2032 594 3 -
2031 618 55 -
2030 1,093 77 -
2029 578 127 -
2028 997 184 -
2027 695 303 -
2026 1,049 257 -
2025 1,049 1,250 353
AMF  2015-12
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2024/2023 2024/2023
) 2024
27,058 -2.0% (654) (422) (185) 0 +2.6%
) -2.4% -1.5% -0.7% +0.0%
25,810 -2.1% (653) (422) (185) 0 +2.7%
) -2.5% -1.6% -0.7% +0.0%
5,391 +6.4% (218) - - 0 +10.7%
) -4.3% - - -
5,555 +5.4% 17) - - 0 +9.5%
®) -4.1% - - -
) 2024 (b)
2023 2024 @
@ 2024/2023
27,608 27,058 (443) (202) 27,703
26,360 25,810 (443) (202) 26,456
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5,068 5,391 5,391
5,271 5,555 5,555
18._4% 19.9% 19.5% +110bp
20.0% 21.5% 21.0%| +100bp
@
(b)
C COo
2024/2020(2024/2023
( CO--eq.) 2020 2023 2024
GHG
. 15,345 16,107 14,868 -3.1% -7.7%
GHG a 17,184 21,510 20,064 +16. 8% -6.7%
@ 32,529 37,617 34,933 +7. 4% -7.1%
@) 39,289 36,977 34,933 -11.1% 554
@ CO,
) 2020 C0,
d.IFRS 16 2015
( ) 2015 2024 2024/2015
Q) 4,033 7,896
® o1s )@ (494)
(©) IFRS 16 ® 273
A)—(B)-(C)=(D
(A)-)-(€)=) 4,033 8,117
EBITDA
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©
E) CO5- 1+ 2
€ €0, ( X 29,413 34,933
)
€®)/(D) 7.3 4.3 -41.0
(@ 2015 EBITDA 2024
(b) IFRS 16 IFRS 16
© GHG
e.
2023 2024 2024/2023
Q) ( ) - 3,078.0 3,306.1 +7.4%
(B) OIR
Hydrogenics 159.4
(345.7) (103.9)
(55.7) (55.7)
A)-B) = ( ) 3,320.0 3,465.7 +4.4%
© (237.1)
A)-(B)-(C)=
SACAS ( 3,702.8 +11_5%
)
f.IFRS 16 IFRS 16
IFRS 16
2023 2024
Q) 3,188.4 3,440.0
(B)=IFRS 16 ® 17.8) (20.7)
(A)-(B)=IFRS 16 3,206.2 3,460.7
(a) IFRS 16 IFRS 16
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IFRS 16
2023 2024
Q) 3,188.4 3,440.0
(B) OIR (266.1) (159.6)
A)-B) = 3,454.5 3,599.6
(C) IFRS 16 ® 17.8) (20.7)
(A)-(B)-(C)=IFRS 16 3,472.3 3,620.3
(a) IFRS 16 IFRS 16
g-
h. (ROCE)
IFRS 16
IFRS 16
2023 2024 2024
( ROCE
=(a) =(b) =(c)
IFRS 16
3,460.7 3,460.7
(258.4) (258.4)
@) 0
© 23.9%
(196.6) (196.6)
3,657.3 3,657.3
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IFRS 16
25,117.5 25,503.1 27,716.4 26,112.4
9,220.9 10,156.2 9,159.2 9,512.1
((@+(b)+(c))/3
34,3384 35,659.3 36,875.6 35,624.5
ROCE 10.3%
a
i. ROCE
ROCE IFRS16 ROCE
¢ ) 2023 2024 = 2024 ROCE
=(a) (b) =(¢)
IFRS 16 3,620.3 3,620.3
(258.4) | (258.4)
@ 23.9%
© (196.6) (196.6)
IFRS 16
3,816.9 3,816.9
IFRS 16 25,117.5 25,503.1 27,716.4 26,112.4
9,220.9 10,156.2 9,159.2 9,512.1
((@+(b)+(c))/3
34,3384 35,659.3 36,875.6 35,624.5
ROCE 10.7
@
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2024
+5.0% +6.3% +3.2% +17.3% -
+1.9% +1.3% +1.9% +4.4% -
2024 1.9 2024 1.2
2024/2023 2024/2023
%
G G Al ExA G Ai ExA G Ai ExA
-2.0% -2.2% +0.2% -2.4% -2.4% -1.6% -0.8% +2.6% +1.9% +0.7%
OIR +6.4% -4.3% -3.2% -1.1% +10.7% +3.9% +6.8%
G-0IR +110bp
RNP +4._.4% +11.5% +6.3% +5.2%
G Ai ExA
OIR G-0IR RNP
2024
9,086 -6.7% -1.4% -2.6% -4 .3% +3.7% N.C.
1,100 +5.1% +1.7% N.C. N.C. N.C. -
10,186 -5.5% -1.1% -1.9% -4._0% +4.0% N.C.
N.C.
2024
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2024 110 bp
2.6 ADVANCE
2024
ADVANCE 2025
» ADVANCE 2022 2024 6.5 @
sasol ASU 2021 2021
2022 2025 4 ADVANCE
. ROCE 2024  10.7 ROCE 10 ADVANCE 2022
m 2023 2024 co, ADVANCE 2025 2025
Co,
2022 2024 127 ADVANCE 2022 2025 160
2022 2024 260bp ADVANCE 2022-
2025 320bp
2022 3 ADVANCE 2022 2025 160bp 2024 2
+320bp
2025 2 2022 2026
460bp
2025 @
@ 2.5%

&)
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2024 3 900 OECD
2025 ADVANCE
2024 3,000
3 900
366
350
ADVANCE
ADVANCE (Al
@

2015 282
2016 288
2017 292
2018 300
2019 317
2020 303
2021 304
2022 308
2023 309
2024 309
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(a) Schilke 2020

2024 3 900

35%
18%

Al 15%
11%
21%

2024 366
2024

500 550 1 5000

Campus Technologies Grenoble

350
2024 MAN ETA Florence Renewable Energies (CERTH Sant"Anna LRGP TU Delft)

Mzare
Co,

TotalEnergies
TEAL Mobility

ALIAD
2013 ALIAD 40

Ekoscan Integrity

Accelair
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2024 Aerleum Accelair
Co,
R&D
Accelair
280 59
Grenoble
1,400 20,000
230 11 11
100
130
100 10
60 27
2050
60
2024 Oberhausen PEM Trailblazer
Siemens Energy 2023
20MW Trailblazer
2024 2024

10 2023 12
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100 km
BeautHyFuel Turbotech Safran Elixir Aviation Daher
Antwerp
2025 2024
Antwerp-Bruges 1 1000
(CCS €0,
2023 Rotterdam Cryocap™
Rotterdam Porthos
CO2 250
Al
35
Al 500
(AD)
(Smart & Innovative Operations)
Al

(Integrated Bulk Operations)

(Value-Based Healthcare)

Kairin
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2024 58,000 LATAM
2024
101,000
2024 Subleem™
ITER SHINE
2024 SHINE ITER
50 Ariane 262 2024 Ariane6

Kourou
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2024 12 31
o 528,259,263 o
@
(1)2024 4 30 26 320
) 3,180,425,946.50 5.5
2024 12 31
5.5 528,259,263
2024 12 31
2020.2.10 115,253 473.133.784 633,892 2,602,235,812
2020.11.20 455,663 473,589,447 2,506,147 2,604,741,959
2021.2.9 71,277 473,660,724 392,023 2,605,133,982
2021.7.28 (165,000) 473,495,724 (907,500) 2,604,226,482
2021.9.29 279,134 473,774,858 1,535,237 2,605,761,719
2021.12.9 1,098,738 474,873,596 6,043,059 2,611,804,778
2022.2.15 417,441 475,291,037 2,295,926 2,614,100,704
2022.5.31 179,795 475,470,832 988,873 2,615,089,576
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2022.5.31 47,547,083 523,017,915 261,508,957 2,876,598,533
100
2022.5.31 1,358,416 524,376,331 7,471,288 2,884,069,821
2022.7.27 (1,098,900) 523,277,431 (6,043,950) 2,878,025.871
2023.2.15 172,840 523,450,271 950,620 2,878,976,491
2023.9.29 (120,000) 523,330,271 (660,000) 2,878,316,491
2023.9.29 364,079 523,694,350 2,002,435 2,880,318,925
2023.12.7 746,401 524,440,751 4,105,206 2,884,424,131
2024.2.19 76,027 524,516,778 418,149 2,884,842,279
2024.4.30 (627,000) 523,889,778 (3,448,500) 2,881,393,779
2024.6.3 301,422 524,191,200 1,657,821 2,883,051,600
10
2024.6.3 52,419,120 576,610,320 288,305,160 3,171,356,760
100
2024.6.3 1,492,853 578,103,173 8,210,692 3,179,567,452
2024 6 1 12 31 156,090 2024 12 31
578,259,263 3,180,425,946.50
2024 12 31
33
14
53
0
100
2020 9 29 BrackLock
5
55 East 52nd Street, New
BlackRock - 5.02
York, 10055, United States
- 5.02
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@)
2.75 473,660,724 1,203,566,991
2020 2021.5.19
0.27 131,753,261 35,573,380
2.90 475,291,037 1,378,344,007
2021 2022.5.18
0.29 134,993,503 39,148,116
2.95 522,157,782 1,540,365,457,
2022 2023.5.17
0.29 146,796,994 42,571,128
3.20 522,790,331 1,672,929,059
2023® 2024.5.22
0.32 149,124,155 47,719,730
3.30 578,259,263 1,908,255,568
2024 ® 2025.5.21
0.33 163,473,123 53,946,131
@
@
(3) 2025 5 6
(4) 2024 2024 12 31
(5) 2022 2023

AFEP/MEDEF

https://afep.com/wp-
content/uploads/2022/12/Afep_Medef Code _revision 2022 version_ EN_ _pdf

2022 12 AFEP/MEDEF
AFEP/MEDEF
L.22-10-10 2022 12 AFEP/MEDEF 28.1

AFEP/MEDEF
2024 11 Haut Comité de Gouvernement d  Entreprise
HCGE) 2024 12 (AMF)
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(https://www.airliquide.com/sites/airliquide.com/files/2025-02/internal-regulations-of-the-
board-of-directors-february-2025.pdf)

2022 6 1

2022 5 4 2022 6 1

13
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8000 1.5

2.5
2.5

2.5

2.5

8000 1.5
Q) (i)
2.5
)]
(i) 2.5
2.5

2022
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42%
83%
58%
@
2024 12 31 14 12
13 @
@ GOV-1 § 21 (a)
|
2024 4 30
|
2024 4 30 2024
2023
IT
@ IT
(o) o o) O
o) o o) o
(@] (@]
(@) (@] (@] O
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36%

86%

29%

43%

14%

86%

43%

36%

CFO

57%

29%

29%

36%

21%

36%

21%

57%
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ESG
CSRD
2023 2024 CSR

2025

2024 86 14 12

IRO

El

El

S1 S2 54

G1
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|
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2025
2025 5
6
12
10 12
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AFEP/MEDEF
2024
H
83 AFEP/MEDEF
2025 5 6
83
C.
13
2022 5
2025 5 6
A)
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AFEP/MEDEF

CSRD

Haut Comité de gouvernement d"entreprise (
2024

2025 2
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m 2024
]
m 2024 4 30
2024 4 30
2025 5 6 2024
2025 2
2024
IR
2025
AFEP/MEDEF
100%
100%
100% 100% 100%
100% 100% 100%
67% 100%
100% 100%
100%
100% 100%
100%
H 100%
100% 100%
100% 100% 100%
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100% 100%

100% 100%

98% 100% 100% 100% 88%

2024
3 2024 94%

500

500

AFEP/MEDEF

Unilever 2025 1 1
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CSRD

2024

€)) @

(1) 2021 12 16 2025 2026

(2) 2023 11 9 2027 2028
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2021 12 10
©O) 15

(i) 40

[ 2016 IFA
2024 IDDRI Institute
for Sustainable Development and International Relations 2023
2020
Centrale Supelec Exed
[ 2021 IFA
2024 EcoLearn
2024

b.

2020 10
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2024
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(IROs)

@

@ GOV-2 § 26 (c)
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S1 S2

S4

Gl
2024
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GOV-2 § 26(b)
G1-3 § 18(c)
GOV-2 § 26(b) 2024

GOV-2 § 26 (a)  (b)
GOV-2 § 26 (b)
GOV-1 § 22 (d)  GOV-2 § 26 (a)
E1-1 § 16 (i)
GOV-1 § 22 (a)
GOV-1 § 22 (d)
GOV-2 § 26 (a)
GOV-1 § 22 (d)

2022 LTI
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2025 5 6

m CSRD

| 2024 6 13 2024-537
2025 5 6

€))

2024
2023
2018 9 5

(My Voice)

€Y SBM-2 § 45 (d)

2024 100%

2024 12 31 2024

100%
100%
100%

m 2023 5 3

235/380



EDINETOOOO
OO00ooo0ooooobo0 > 00000000bo00o0bDO0oOdnoo(es92s)
oOoOooodn

m Edenred CEO

2024

2024

537/2014

2024

236/380



EDINETOOOO
OO00ooo0ooooobo0 > 00000000bo00o0bDO0oOdnoo(es92s)

Ogoooood
u CSRD
@
[ | Sapin 2
@
] 2024
PACTE
|
©)
AFEP/MEDEF
o GOV-5 § 36 (€)
@ Gl GOV-1 § 5 (a)
(©)) Gl GOV-1 § 5 (&)

237/380



EDINETOOOO
OO00ooo0ooooobo0 > 00000000bo00o0bDO0oOdnoo(es92s)

Ogoooood
|
@
2019 6
CSRD
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|
CSRD
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@
m 2024 11
©)

|

CSRD
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©) GOV-2 § 26 (a)
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2024 12 31 2024
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n
m 2024 11 12
AFEP/MEDEF
m 2024 2026
2026 3 1 30
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C.
2024 100%(a)
2024 12 31 2024

100%
100%
100%

@

240/380



EDINETOOOO
OO00ooo0ooooobo0 > 00000000bo00o0bDO0oOdnoo(es92s)

OooooOodd
2024
] 2023 1 1 12 31 2023
2024 2
m 2024 4 30
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[ 2024
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m 2024 12 31 2022 LTI 2025 2
m 2025 5 6
m ROCE TSR 10 15 2024 LTI
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] 130 150
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1981
Benoit Potier 2000
1957 2006
CEO 2022 5
Siemens AG
2021 1 11

European Round Table
Asia Business Counsil
731,871

Paris-Saclay

- Temasek European

Unilever PLC
2025 1 1

1993
2007

Francois CEO
Jackow 2011
1969

2014
2022 5 4

2022 6 1
Air Liquide
International
CEO Air Liquide 66,742
International
Corporation
CEO American Air
Liquide Holdings
The Hydrogen company

Air Liquide

Foundation

2024 6
Marne
(ACMM)
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1996 Sogea
CEO
Xavier 1998 CEO
Huillard 1998 VINCI
1954 2010
CEO
2017 2022
5 4
2017 5
2018 5
2020 5

2022 5 4

VINCI Concessions SAS
2024 11 7

VINCI Deutschland GmbH 3,570

i, 16,280
VINCI Energies

Fondation d ” entreprise
VINCI pour la Cité

Institut de 1~
entreprise

Association Aurore

Cobra Servicios,

Comunicaciones y Energia

SLU
2021 12
Pierre Lamoure Institute

2019 11
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1995

Annette 1999
Winkler
1959 CEO 2005
2010

2018 9
2014

2015 5

2020 5 )

2017 5

3,219

2020 5

Renault S.A. 2020
1
Renault S.A.S.

2008
2014

Philippe
Dubrulle 2017 5
1972
Air Liquide Advanced

Technologies

2009 Dow Chemical
Company

Kim Ann Mink 2017 Innophos
1959 CEO 2020 2 7

2020 2021

Eastern Chemical Company
Avient Corp.( 010
PolyOne Corp.)
Group 14 Technologies
2023 9
Drexel LeBow
Raj & Kamla
Gupta Governance

Institute 2022 9
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2002

2020 VitalAire France
(Fatima the lle-de-France
Tighlaline) planning
1979

2020 2022

5

2021 IFA Sciences Po

2022 VitalAire France

the Ile-de-France

respiratory planning
2024 12 31

1991 Capgemini Group

Aiman Ezzat 2020 Capgemini SE CEO
1961 CSR
2021
2022 5

Capgemini Service SAS
2020 5
Capgemini Latin America
SAS (USA) 2020 5
SOGETI France
2005 SAS 2018 5
Capgemini 2023

2023 5 610
Capgemini North America,
Inc. (USA)
CEO 2020 5
Capgemini America, Inc.
(USA) 2020
5
Purpose Global PBC (USA)
2020 4
Capgemini

International BV
(Netherlands)
2020 5
Capgemini technology
Service India Limited
2021 1
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1994 Bain & Company
Bertrand 1999 BC Partners
Dumazy
1971 2005 Neopost France
CEO
2008 Neopost group
2011 Deutsch group
CEO
2012 Materis group
2012 Cromolo
9 605
CEO
2021 Terreal SAS
France 2021 4
2021 2022
5
2023 5
Edenred SE CEO
2015 10
Neoen SA
CSR
1993
Catherine 1997 Air France
Guillourd 2007 Eutelsat CFO
1965 2013 Rexel CFO
2017 RATP CEO
2022 9
2022 Ingenico
2023 2023 550
5
Airbus SE 2016 4
Lottomatica 2022
10
Easy Park Group As
2024 11
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1988 Shell

2005 Johnsoné&Johnson
Christina Law

1967 2012 General Mills

2019 Raintree
GroupCEOQ
2022 Novo Nordisk

550
2023
Greenfields Dairy
2021
National Gallery
Singapore 2024 7
1994 L~ Oreal
2016
Alexis Perakis- 550
Valat
1971 2023
H 1986 Mercer
Management Consulting
Michael H.
Thaman 1992 Owens Corning
1964 2000 2007 CFO
2007 2019
CEO
2017 Sherwin-Williams 550

2023
UL Solutionslinc.
2021 5

Kohler Co. 2014
5
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STMicroelectronics

2015 Infineon

2016 SNAM 2022
4

2017

CEA

550
2019

2023 Georg Fischer
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14
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2026 12 31
2024 12 31
2027 12 31

250/380



EDINETOOOO
OO00ooo0ooooobo0 > 00000000bo00o0bDO0oOdnoo(es92s)

ooooooo
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2024
Pricewaterhouse
KPMG S.A.
Coopers
5,704 95.0% 7,896 95.2% 403 96.4% 14,003 95.2%
651 972 - 1,623
5,053 6,924 403 12,380
41 0.7% 52 0.6% - 0.0% 93 0.6%
5,745 95.7% 7,948 95.8% 403 96.4% 14,096 95.8%
(CSR) - - 0.0% - - - 0.0%
@ 257 4._.3% 347 4.2% 15 3.6% 619 4.2%
257 4.3% 347 4.2% 15 3.6% 619 4.2%
6,002 100% 8,295 100% 418 100% 14,715 100%
460 690 - 1,150
@
2023
Pricewaterhouse
KPMG S.A.
Coopers
5,486 85.5% 7,207 92.6% 532 77.3% 13,225 88.8%
651 906 - 1,557
4,931 6,301 532 11,764
42 0.7% 39 0.5% - 0.0% 81 0.5%
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5,528 86.1% 7,246 93.1% 532 77.3% 13,306 89.4%
(CSR) - - 135 1.7% - - 135 0.9%
@ 892 13.9% 399 5.1% 156 22.7% 1,447 9.7%
892 13.9% 534 6.9% 156 22.7% 1,582 10.6%
6,420 100% 7,780 100% 688 100% 14,888 100%
( L.22-10-8 11
L.22-10-8 11 2025 2 20
2025 5 6
12 13 14
1.
2025
2025
2025 2 20
AFEP/MEDEF
2024 4 30
1.1.

252/380



EDINETOOOO
OO00ooo0ooooobo0 > 00000000bo00o0bDO0oOdnoo(es92s)

OoOoOoOoOodno
ADVAMCE
LTI
|
@
() 2022 6 1
b.
@) 2024
LTI 40%
35% 75%
25%
|
() 25 35 LTI 40
75
(i)
80
| |
()
1.2

253/380



EDINETOOOO
OO00ooo0ooooobo0 > 00000000bo00o0bDO0oOdnoo(es92s)

OooooOodd
2024
|
EPS
|
EPS
EPS
100
2025 (i) CSR ADVANCE
(i1)
LTI
LTI
2016 LTI
IFRS
AFEP/MEDEF
) (i)
LTI IFRS
1.5 LTI
40
LTI
@)

AFEP/MEDEF LTI

254/380



EDINETOOOO
OO00ooo0ooooobo0 > 00000000bo00o0bDO0oOdnoo(es92s)

ooooooo
@ LTI
] L.225-185 L.225-197-1
50
m  AFEP/MEDEF
11 7 1
]
LTI
LTI
2025 5 6 19
2025
LTI ROCE
AL TSR TSR 2025
m  ROCE
TSR
2020 LTI
LTI EPS
ROCE TSR CSR

LTI
ADVANCE

255/380



EDINETOOOO
OO00ooo0ooooobo0 > 00000000bo00o0bDO0oOdnoo(es92s)

OOooOoOoOoo
LTI 2020 2021 2,000 2022
2023 2,600 2024 2,800
1.2. 2025
2025 2 20
2025 5 6 2024
AFEP/MEDEF
2022 6
2024 4 30
2025 2024
121
2025 2 20 2025
( ) @
100 100
84 70 105 70
60 50 75 50
® EPS

256/380



EDINETOOOO

OO00ooo0ooooobo0 > 00000000bo00o0bDO0oOdnoo(es92s)

OoOoOoOoOodno
24 20 30 20
©)
36 30 45 30
CSR 12 10 15 10
| ]
| ]
)
2025
12 10 15 10
%) 12 10 15 10
( 120@ 100 150 100
(@) 100
() 2025
(024 )
©
@ ADVANCE ESG
®©) €O,
(f
@ 1,452,000
LTI 27 32
80
10
2025 LTI 10 15
2025 2026
L.22-10-34 11

17,870 14,600

257/380



EDINETOOOO
OO00ooo0ooooobo0 > 00000000bo00o0bDO0oOdnoo(es92s)

0ooo0d0
m 2015 1 1
i
16 ii 24
|
2025
449
11,153
2025 2 20 2025
2024 1,815,000 IFRS
LTI
LTI 41 LTI
2025 LTI
2025 2 20
15 10 TSR 17.5
20 2025 LTI
2024
O) LTI 50 2027 ROCE
100
200bps ROCE
ROCE 10 ROCE
(i) LTI 35
(i) LTI 50 TSR 2025
2026 2027
AL TSR TSR
100
(ii) LTI 50
B TSR 2025 2026 2027
CAC40 TSR TSR
CAC40 TSR CAC40 TSR 50 CAC40 TSR
100 CAC40 TSR
(iid) LTI 15 Co, ADVANCE
2025 2027 co,
2027 COy 2024 2024

2025-2027

258/380



EDINETOOOO
OO00ooo0ooooobo0 > 00000000bo00o0bDO0oOdnoo(es92s)

OoOoOoOoOodno
12
2027 2028
2025
LTI
®
1O) 2026 6 1
2025 2 20
2022 CAC40
15
PER0) >
8PASS
16 PASS PASS
2025 11,174
® (PERO) 2021 1 1
83 8PASS
PERO
2025 10,174

8PASS 82

259/380



8PASS

WACC

ROCE
*

100bps

@ 30

300bps

EDINETOOOO
OO00ooo0ooooobo0 > 00000000bo00o0bDO0oOdnoo(es92s)
oOoOooodn

L.137-11-2

378,000
(ROCE)

2024 ROCE

ROCE-WACC

3

bps @

300

100%

250

66%

200

50%

100

25%

<100

0%

(a) bps

2025

24

2026

378,000

2022 6 1

24

24

260/380



EDINETOOOO

OO00ooo0ooooobo0 > 00000000bo00o0bDO0oOdnoo(es92s)
oOoOooodn

2024 4
(ROCE)
WACC
100bps 300bps
ROCE-WACC 3 bps @

300 100%
250 66%
200 50%
100 25%
<100 0%

(@) bps
24
65
1.3.
2024 4 30
AFEP/MEDEF 26.2
LTI

1.2

261/380



EDINETOOOO
OO00ooo0ooooobo0 > 00000000bo00o0bDO0oOdnoo(es92s)

oooooog
2025
2025 2 20
2024
2022 CAC40
O]
LTI
800,000
2,793
2024
2025 8,438

) 14 70

1,500 440 220
2.

2025 2 20
2024 2
2024 4 30
2024 4 30 14
150
2024

AFEP/MEDEF

262/380



EDINETOOOO
OO00ooo0ooooobo0 > 00000000bo00o0bDO0oOdnoo(es92s)

OoOoOoOoOodno
2024
1,210,000
2024 2024 2 19 2024 4 30
1,210,000
1,608,211
2024
120
150
2024
84 105
0 60 75 @
EPS D) 24 30
®)
@ 2023 2024

©)

263/380



EDINETOOOO
OO00ooo0ooooobo0 > 00000000bo00o0bDO0oOdnoo(es92s)

OoOoOoOoOodno
n 36 45 )
CSR
2025
(i)
(i)
2024
107
EPS 69.8 116.3
20.2 84.0
CSR 13.0 108.3
15.0 125.0
15.0 125.0
43.0 119.4
CSR
| |
2024 2023 128 2024 85
2020
2024 0.65 2023 (0.98) 2020 (0.87)
2024
2023 21 2024
1.09 2023 1.25
2024 2023 60
2024
IMS
2023 4,000 24
15

2024

2025

264/380



EDINETOOOO
OO00ooo0ooooobo0 > 00000000bo00o0bDO0oOdnoo(es92s)

ooo0000
2024 2024 9 CSRD
(RICs)
C0,
€O,
€0, 2025 2035 2020 33
CSRD
CSRD
ADVANCE
2024
€0, 2020 11 2035 2020 33
2015 2024 41 30
2024

47 75 35 2024

33.1
2024 100 87
2024 30

2024 9 1

2024 5 1 Air Liquide North America
2024 12 2

2024

265/380



EDINETOOOO

OO00ooo0ooooobo0 > 00000000bo00o0bDO0oOdnoo(es92s)

|
TCL
|
1,608,211
2024 2025
2024
2024
0 0 IFRS 2
12,170 1,814,304 IFRS 2
2024 9 25
2024
2024 2024 2 19 2024 4 30
2024
2024 LTI IFRS
2024 9 LTI
2019
AFEP/MEDEF 38
(1) (i)

266/380

oOoOooodn

1,814,304



EDINETOOOO
OO00ooo0ooooobo0 > 00000000bo00o0bDO0oOdnoo(es92s)

ooo0000
2024 2023 2024
2024 0.012
2022 5 4 38 0.1
[ IFRS
1.5 40
2024 2 19 2024 4 30
2024 LTI
AFEP/MEDEF
O] 50 2026 ROCE
©
©) ROCE 2026
/ 2026 2026 2025
100
200bps ROCE
ROCE 10
(i) 40
(i) 50 2024 2025 2026
AL TSR
TSR 100
(i) 50 2024 2025 2026 CAC40TSR
B TSR
TSR CAC40TSR CAC40TSR
50 CAC40TSR 100

CACA0TSR

267/380



EDINETOOOO
OO00ooo0ooooobo0 > 00000000bo00o0bDO0oOdnoo(es92s)

OooooOodd
(iii) 10 Co,
ADVANCE 2024 2026 CO,
2026 co, 2023 2023 12
2024 2026
17,870
2024
()
) 24 @ i
(iv)
ROCE (WACC
() 2024 24
ROCE  WACC 300bps
ROCE — WACC (bps)®

300 100%
250 66%
200 50%
100 2504

100 0%

(a) bps
2024 2 19 2024 4 30

2023

268/380



EDINETOOOO
OO00ooo0ooooobo0 > 00000000bo00o0bDO0oOdnoo(es92s)
oOoOooodn

|
24
|
65
|
2024 2 19 2024 4 30
2023
189,012
2024 2024 2 19 2024 4 30
8PASS
82
8PASS
Roce(® WACC
® ROCE
100 bps 300bps
(ROCE - WACC (bps)®
300 100%

250 66%

200 50%

100 25%

100 0%

(a) bps

2024 2025 2 20 100

2024 2025

378,024 2024 4 30
269/380



EDINETOOOO
OO00ooo0ooooobo0 > 00000000bo00o0bDO0oOdnoo(es92s)

oooooog
189,012
189,012
(PERO)

2024 2024 2 19 2024 4

30
2022
PASS
2024

11,001

2024 2024 2 19 2024 4 30

11 2022
PASS
2.7 PERO
2024 10,015
2024 2024 2 19 2024 4 30
11 (i) 20015 1 1
(i)
a i 16
ii 24 b 2024
16PASS 1.07 16 24PASS 0.82
2024

10,980 449 11,429

b. 2024
800,000
2024 4 30 2024

800,000

270/380



EDINETOOOO
OO00ooo0ooooobo0 > 00000000bo00o0bDO0oOdnoo(es92s)

oOoOooodn

2,793
2024 2024 2 19 2024 4 30
12
a 24
b 2023 16PASS 1.07 16 24PASS 0.82
2024 8,438
L.22-10-14
2024 2024 4 30 13
2022 2023 2024

2023 2024 2025

271/380



EDINETOOOO
OO00ooo0ooooobo0 > 00000000bo00o0bDO0oOdnoo(es92s)

ooOooodd

@ 60,167 - _
(b)
%) 44 - -
) 56 - -
90,000 28,833 -
© @
) 44 46 -
D) 56 54 -
® 29,833 - _
D) 28 - -
D) 72 - -
@© 136,500 130,500 145,500
D) 29 31 27
%) 71 69 73
@ 83,500 29,833 -
%) 24 28 -
(%) 76 72 _
) 124,833 122,500 122,500
(%) 43 49 49
) 57 51 51
@ 88,000 - -
) 23 - -
) 77 - -
91,000 101,000 111,000
) 22 20 18
D) 78 80 82
61,000 83,500 97,000
) 33 24 21
) 67 76 79
65,500 70,000 73,500
) 31 29 27
D) 69 71 73
) - 49,333 74,500
D) - 37 27
%) - 63 73
i @ - 57,333 99,000
(%) - 49 40
) - 51 60
O) - 59,833 97,500
®) - 22 21
(%) - 78 79

272/380



EDINETOOOO

OO00ooo0ooooobo0 > 00000000bo00o0bDO0oOdnoo(es92s)

OOoooOoog
- 29,833 47,500
@®
) - 45 42
) - 55 58
H @™ - 59,833 87,500
) - 22 23
) - 78 77
830,333 822,331 955,500
(a) 20,000 2022 1 5 2022
(b) 2022 5 4
©) 20,000 2023 1
5
(d) 2023 5 3
(e) 2020 5 20,000
® 20,000 2022 5
20,000 2022 5 12
@ 2023 1 3
h) 2023 2 15
(O) 2023 5 3
a) 20,000 2023 5
12
2024 4 30
@
(¢H) Air Liquide Advanced Technologies
VitalAire
2024 4 30 150
14
2024 4 30

273/380



EDINETOOOO
OO00ooo0ooooobo0 > 00000000bo00o0bDO0oOdnoo(es92s)
oOoOooodn

2024

20,000
20,000

20,000

5,500
4,500
4,500
4,500
4,500
4,500
IR 3,500

3,000
10,000

14

274/380



EDINETOOOO
OO00ooo0ooooobo0 > 00000000bo00o0bDO0oOdnoo(es92s)

OooooOodd
1
IFRS
2
38 59 131
3
(KPNG)
40 321 35
32 12 193
4
134
2025 4 1 UFJ
162.17
2024 4 1 UFJ 163.42
1
12 31
2023 2024
) 27,607.6( 4,511,634 27,057.8] 4,387,963
) 233.9 38,224 234.0) 37,948
) (11,146.8)| (1,821,610)]  (10,008.2)| (1,623,030)
) (5,099.5)|  (833,360) (5.165.7)|  (837,722)
) (4,045.2)|  (661,067) (4,221.4)|  (684,584)
7,550.0f 1,233,821 7,896.5 1,280,575
) (2,482.0)[ (405,608) (2,505.1)|  (406,252)
5,068.00 828,213 5,391.4] 874,323
) 242.3 39,507 64.8 10,509
) (738.8)|  (120,735) (510.6)|  (82,804)
4,571.5 747,075 4,945_6 802,028
(6) (265.5)|  (43,388) (258.4)|  (41,905)
(6) 15.4) 2,517 8.5 1,378
(6) (166.1)|  (27,144) (168.5)|  (27,326)
@ (971.8)|  (158,812) (1,086.5)|  (176,198)

275/380



EDINETOOOO
OO00ooo0ooooobo0 > 00000000bo00o0bDO0oOdnoo(es92s)

Ogoooood
14 4.9 0.7
a 801 ©-D (114)
3,188.4 521,048 3,440.0 557,865
110.4 18,042 133.9 21,715
3,078.00 503,007 3,306.1 536,150
8
® 5.35) 874 5.74| 931
8
® 5.33 871 5.72 928
12 31
2023 2024
3,188.4 521,048 3,440.0 557,865
(47.9) (7,828) 25.9 4,200
(1,118.4)[  (182,769) 912.4 147,964
(1,166.3)(  (190,597) 938.3 152,164
(26.4) (4,314) 2.4 389
(26.4) (4,314) 2.4 389
(1,192.7)( (194,911) 940.7 152,553
1,995.7 326,137 4,380.7 710,418
66.6 10,884 150.7 24,439
1,929.1 315,254 4,230.0 685,979
12 31
2023 12 31 2024 12 31
(10) 14,194.2]  2,319,616]  14,977.4 2,428,885
(11) 1,631.3 266,587, 1,691.5 274,311
(12) 23,652.2] 3,865,243  25,538.7 4,141,611
39,477.7| 6,451,446  42,207.6| 6,844,806
(13) 696.7 113,855 746.3 121,027,
(14)
180.1 29,432 198.3 32,158
(15) 225.2 36,802 335.0 54,327
(25)
35.1 5,736 32.9 5,335
1,137.1] 185,825 1,312.5 212,848
40,614.8| 6,637,271  43,520.1 7,057,655

276/380



EDINETOOOO

OO00ooo0ooooobo0 > 00000000bo00o0bDO0oOdnoo(es92s)

(16) 2,027.6 331,350  2,189.6 355,087
7 2,993.7 489,230  2,996.7 485,975
(19) 862.7 140,982  1,068.2 173,230

42.9 7,011 96.7 15,682
() 70.7 11,554 77.3 12,536
20) 1,624.9 265,541  1,915.3 310,604
7.622.5 1,245,669  8,343.8 1,353,114
95.1 15,541 3.6 584
48,332.4 7,808,481 51,8675 8,411,352
2023 12 31 2024 12 31
2,884.8 471,434 3,180.4 515,765
2,447.7 400,003  2,064.1 334,735
16,063.7 2,625,130 18,534.7 3,005,691
(152.7) (24,958)]  (224.8) (36, 456)
3,078.0 503,007  3,306.1 536,150
24,321.5 3,074,620 26,860.0 4,355,886
721.6 117,924 761.3 123,460
@ L 25,003.0 4 002,549 27.621.3 4 479,345
(22,23)
2,004.8 327,624 2,025. 328,492
(15) 2,329.0 380,605  2,527.1 409,820
24) 8,560.5 1,398,957  8,403.1 1,362,731
(12) 1,046.3 170,986]  1,133.8 183,868
(26) 454.7 74,307 642.8 104,243
) 48.0 7,844 29.7 4,816
14,443.3 2,360,324 14,762.1 2,393,970
(22,23)
363.8 59,452 418.9 67,933
@D 3,310.5 541,002l  3,319.0 538,242
(26) 2,310.1 3775171 2,483.7 402,782
236.4 38,632 273.1 44,289
24) 2,285.3 373,464  2,671.4 433,221
(12) 219.7 35,903 239.9 38,888
) 76.2 12,453 76.9 12,471
8,802.00 1,438,423  0,482.8 1,537,826
44.0 7,190 1.3 211

277/380

oOoOooodn



EDINETOOOO
OO00ooo0ooooobo0 > 00000000bo00o0bDO0oOdnoo(es92s)
oOoOooodn

48,332.4| 7,898,481 51,867.5 8,411,352

@
12 31
2023 2024
3,078.0) 503,007 3,306.1 536,150)
110.4 18,042 133.9 21,715
) 2,482.0 405,608 2,505.1 406,252
©) (59.8) 9,773) (42.3) (6,860)
471.2) 77,004 304.0 49,300
(14) (4.9) (801) 0.7 114
® (126.9) (20,738) (7.0) (1,135)
@ (24) 192.9 31,524 178.2 28,899
®) 214 .4 35,037 160.6 26,045
6,357.3] 1,038,910 6,539.3| 1,060,478
@
(18) (154.4) (25,232) (155.1) (25,153)
60.1 9,822 (62.0) (10,055)
6,263.00 1,023,499 6,322.2] 1,025,271
© (11,12) (3.393.4)  (554,549)| (3.525.1) (571,665)
(103.0) (16,832) (269.0) (43,624)
63.2 10,328 80.1 12,990,
@
339.7, 55,514 113.0 18,325

278/380



EDINETOOOO

OO00ooo0ooooobo0 > 00000000bo00o0bDO0oOdnoo(es92s)

(14) 14.5 2,370 17.6 2,854
(3,079.0) (503,170)| (3,583.4)[ (581,120)
@
(1,581.2)]  (258,400)| (1,718.1)| (278.624)
(85.4) (13,956) (90.3) (14,644)
128.8 21,048 34.4 5,579
(@
@ (81.9) (13,384) (230.8) (37,429)
@ (222.5) (36,361) (218.2) (35,385)
(1,215.6)
© (198,653) (266.8) (43,267)
(240.1) (39,237) (239.1) (38,775)
(39.8) (6,504) (45.3) (7,346)
(142.0) (23,206) (33.4) (5,416)
(3.479.7)| (568,653) (2.807.6)[  (455.308)
(61.6) (10,067) (32.4) (5,254)
(357.3) (58,390) (101.2) (16,412)
1,760.9 287,766 1,403.6 227,622
1,403.6 229,376 1,302.4] 211,210
@) IAS 7 35
b) IAS 19  IFRS 16 IFRS
©) 2024 1570
@
O]
2023 12 31 2024 12 31
( ) ( )
(20) 1,624.9] 265,541l  1,915.3 310,604

279/380

2023

oOoOooodn

5630



EDINETOOOO

OO00ooo0ooooobo0 > 00000000bo00o0bDO0oOdnoo(es92s)

(221.3)
(36,165)|  (612.9)] (99,394)
1,403.6) 229,376  1,302.4 211,210
2024 1 1 12 31
2024 1 1
2.884.8| 2,447.7| 20,495.4 (217.3)|(1,136.4)| (152.7)| 24,321.5 721.6| 25,043.1
3,306.1 3,306.1 133.9] 3,440.0
2.4 25.9 895.6 923.9 16.8 940.7
3,308.5 25.9 895.6 4,230.00 150.7| 4,380.7
@
2.5 27.6 30.1 4.2 34.3
296. 296. -
O© 96.5| (296.5)
© (1,719.6) (1,719.6)| (90.3)|(1,809.9)
© G.9 114.7) 118.1 - -
(230.4)| (230.4) (230.4)
©
0.4) 40.2 39.8 39.8
(10.3) (10.3)[ (24.9)| (35.2)
@ 198.9 198.9 198.9

280/380

oOoOooodn



EDINETOOOO
OO00ooo0ooooobo0 > 00000000bo00o0bDO0oOdnoo(es92s)

Ogoooood
2024 12
31
3,180.4 ©
2,064.1f 22,272.5 (191.4)( (240.8)j(224.8) | 26,860.0| 761.3 27,621.3
V)
@
(b) 2024 12 31 5.50 578,259,263
2024 6 12 2021 12 31 2024 6 11
10 1 100 1 53,911,973
5.50 301,422
5.50 156,090
2024 4 30 627,000
(c) 2024 12 31 1,815,681 1,526,236
926,379
352,771
627,000
371,826
171,663
(@
2023 1 1 12 31
2023 1 1
2,879.0] 2,349.0 18,858.0 (169.4)| (61.8)| (118.4) 23,736.4 835.6/ 24,572.0
3,078.0 3,078.00 110.4 3,188.4
26.4)[ (47.9)|(1,074.6) (1,148.9) (43.8)[(1,192.7)
3,051.6 (47.9)|(1,074.6) 1,929.1] 66.6] 1,995.7
@
6.5 116.2 122.71 6.2  128.9
(1,582.8) (1,582.8)| (85.4)[(1.668.2)

281/380



EDINETOOOO
OO00ooo0ooooobo0 > 00000000bo00o0bDO0oOdnoo(es92s)

oooooog
0.7 (@7.5) 18.2 - -
82.0)[ (82.0) (82.0)
37.4 29.5 66.9 66.9
(36.5) (36.5)| (101.4)| (137.9)
(b) 167.7 - 167.7 167.7
2023 12
31
2,884.8| 2,447.7| 20,495.4 (217.3)[(1,136.4) (152.7)| 24,321.5( 721.6| 25,043.1
@
()
2002 7 19 160672002
2024 12 31 2024 12 31
IFRS

(https://finance.ec.europa.eu/regulation-and-supervision/financial-services-
legislation/implementing-and-delegated-acts/international-accounting-standards-regulation en)

2024 12 31 1ASB

100 2025 2 20
2025 5 6

IFRS

1. 2024 1 1

1AS IFRS (
2023 5 25 )
1AS 1 (
. 2020 1 23 2020 7 15
2022 10 31 )
IFRS 16 ( 2022 9
22 )

2. 2024

282/380



EDINETOOOO
OO00ooo0ooooobo0 > 00000000bo00o0bDO0oOdnoo(es92s)
oOoOooodn

2024 12 31 2024 1 1
2024 12 31

1AS 21 ( 2023 8 15 )

IASB 2024 12 31

IFRS 18 (2024 4 9 )
IFRS IFRS (
2024 5 30 )
IFRS 11 (2024 7 18 )
IFRS IFRS (
2024 12 18 )
IFRS 19 (2024 5 9 )
5.e
9.b. 23.3.
5.f. 10.2.
15.1.
22
3.b.
IFRS 16
5.0.
31

IAS 32 IFRS

283/380



EDINETOOOO
OO00ooo0ooooobo0 > 00000000bo00o0bDO0oOdnoo(es92s)
oOoOooodn

20

12 31

284/380



15

EDINETOOOO
OO00ooo0ooooobo0 > 00000000bo00o0bDO0oOdnoo(es92s)
oOoOooodn

2004 1 1

IFRS 16

IFRS 16

15

285/380



12

Giii)

Q)

@iv)

IFRS 16

EDINETOOOO
OO00ooo0ooooobo0 > 00000000bo00o0bDO0oOdnoo(es92s)
oOoOooodn

(i)
)

I1AS

286/380



EDINETOOOO
OO00ooo0ooooobo0 > 00000000bo00o0bDO0oOdnoo(es92s)
oOoOooodn

2010 1 1 IFRS
IFRS

12

(CGUs)  CGUs
5.F.

IFRS IFRS 2004 1 1
IFRS

IAS 38

287/380



20
10
15
15

30
40
20
35
30

EDINETOOOO

OO00ooo0ooooobo0 > 00000000bo00o0bDO0oOdnoo(es92s)

IFRS

288/380

25

12

oOoOooodn

IAS 38



EDINETOOOO
OO00ooo0ooooobo0 > 00000000bo00o0bDO0oOdnoo(es92s)
oOoOooodn

(CGUs)

CGU

DCF

DCF

IFRS 16

IFRS 16

289/380



12

EDINETOOOO
OO00ooo0ooooobo0 > 00000000bo00o0bDO0oOdnoo(es92s)
oOoOooodn

IFRS 16

IT

290/380



EDINETOOOO
OO00ooo0ooooobo0 > 00000000bo00o0bDO0oOdnoo(es92s)
oOoOooodn

MMF A(S&P)  A2(Moody ~ s

EIR

291/380



EDINETOOOO
OO00ooo0ooooobo0 > 00000000bo00o0bDO0oOdnoo(es92s)
oOoOooodn

IFRS

292/380



EDINETOOOO
OO00ooo0ooooobo0 > 00000000bo00o0bDO0oOdnoo(es92s)
oOoOooodn

293/380



10.

EDINETOOOO
OO00ooo0ooooobo0 > 00000000bo00o0bDO0oOdnoo(es92s)
oOoOooodn

294/380



EDINETOOOO
OO00ooo0ooooobo0 > 00000000bo00o0bDO0oOdnoo(es92s)
oOoOooodn

11.

12.

IFRS ANC 2014-03 CO,

co,
Co,
Co,
co,

13.

295/380



EDINETOOOO
OO00ooo0ooooobo0 > 00000000bo00o0bDO0oOdnoo(es92s)
oOoOooodn

Power Purchase Agreement PPAs

IFRS 10/11

IFRS 16

IFRS

PPA
PPA

VPPA
VPPA

296/380



5.0.

ANC

No.2020-01

EDINETOOOO
OO00ooo0ooooobo0 > 00000000bo00o0bDO0oOdnoo(es92s)
oOoOooodn

297/380



IFRS

IAS 33 52

EDINETOOOO
OO00ooo0ooooobo0 > 00000000bo00o0bDO0oOdnoo(es92s)
oOoOooodn

298/380



EDINETOOOO
OO00ooo0ooooobo0 > 00000000bo00o0bDO0oOdnoo(es92s)

Oooooood
2024 12 31
2024
2024
2023

2.1. 2024 12 31

10,186.1( 10,321.3| 5,302.7 | 25,810.1 412.1 835.5 27,057.8

702.1 792.31(1,494.4)

2,037.8| 2,334.0| 1,183.5| 5,555.3 61.8 173.1| (398.8)| 5,391.4

(880.7) | (983.2)| (478.1)|(2.342.0)| (25.7)| (84.0)| (53.5)[(2.505.1)

64.8

(510.6)

(258.4)

8.5

(168.5)

(1,086.5)

0.7

3,440.0
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(1,464.7) [ (1,167.7) | (779.9)| (3,412.3) | (14.9)| (132.2) 34.3(3,525.1)

2.2, 2023 12 31

10,781.5( 10,168.7| 5,409.7| 26,359.9 389.9 857.8 27,607.6

578.1 763.9| (1,341.9)

1,932.0( 2,124.5| 1,214.1| 5,270.6 43.1 143.3| (389.0)| 5,068.0

(868.6) | (958.4)| (503.1)|(2.330.1)| (25.5)| (76.7)| (49.7)|(2.482.0)

242.3

(738.8)

(265.5)

15.4

(166.1)

(971.8)

4.9

3,188.4

(1,256.9) | (1,051.5) | (836.0) | (3.144.4) 6.7)| (@81.5)| (58.8)|(3,393.4)
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2.3. 2024 12 31

14,039.4| 22,769.0| 8,870.7| 45,679.1 757.0( 2,349.3 423.0| 49,208.4

3,344.2| 9,787.7| 1,454.3| 14,586.2 249.9 140.7 0.6 14,977.4

8,154.2| 11,301.3| 6,108.2| 25,563.7 194.1| 1,112.4 359.9] 27,230.2

2,540.9( 1,680.0| 1,308.2| 5,529.2 313.0( 1,096.2 62.4( 7,000.8

2,655.5

51,867.5

3,579.1] 1,828.1| 1,062.6| 6,469.8| 1,230.2 804.2 385.8| 8,890.0

15,354.9

27,621.3

51,867.5

2.4, 2023 12 31

13,385.6( 21,020.8| 8,271.4| 42,677.8 723.3( 2,280.3 376.9| 46,058.3

3,334.0 9,141.5| 1,346.7| 13,822.2 236.7 135.3 14,194 .2

7,564.8| 10,371.3| 5,660.2| 23,596.3 185.6| 1,104.8 396.8| 25,283.5

2,486.8 | 1,508.0| 1,264.5| 5,259.3 301.0( 1,040.2 (19.9)| 6,580.6

2,179.0
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95.1
48,332.4
3,520.6| 1,668.7( 1,020.8( 6,210.1| 1,172.0 662.9 399.0( 8,444.0
14,801.3
25,043.1
44.0
48,332.4
2.5.
2024
3,249.3 7,745.2 9,045.8 1,590.2 | 5,427.3 | 27,057.8
@ 3,708.6 9,147.0 | 20,064.1 1,742.6 | 7,743.6 | 42,405.9
39.7 126.4 4.0 28.2 198.3
@
2023
3,427.8 8,202.5 8,912.1 1,535.2 | 5,530.0 | 27,607.6
C 3,416.2 8,864.6 | 18,554.4 1,643.7 | 7,178.9 | 39,657.8
24.5 118.9 5.5 31.2 180.1
@
200
2.1
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Ogoooood
2024 2023 2.0 270 578
3.1. 2024 12 31
( )
3,209.0 7,199.7 1,497.7 11,906.4
3,815.9 1,497.4 1,806.6 7,120.0
2,965.5 1,118.0 190.3 4,273.8
195.7 506.1 1,808.2 2,510.0
10,186.1 10,321.3 5,302.7 25,810.2
412.1]
835.5
27,057.8
3.2. 2023 12 31
( )
3,356.2 7,060.0 1,559.0 11,975.2
4,365.2 1,607.6 1,851.8 7,824.6
2,846.8 1,033.2 197.5 4,077.5
213.3 467.9 1,801.4 2,482.6
10,781.5 10,168.7 5,409.7 26,359.9
389.9
857.7
27,607.6
4.1.
4.2.
2023 2024
(4,923.2) (4,943.6)
(109.7) (150.7)
(27.0) (31.6)
(39.6) (39.8)
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(5,099.5) (5,165.7)
2024 12 31 66,657 2023 12 31
4.3.
5.0-
4.4.
2024 2023 3 900
2023
4.5,
2023 2024
(204.4) (203.1)
(a (2,277.6) (2,302.0)
(2,482.0) (2,505.1)
(a
2023 2024
212.8 34.4
26.3 22.7
3.2 7.7
242.3 64.8
(152.8) (223.3)
(11.0) 2.8)
(45.9) (23.7)
(488.5) (243.5)
(40.6) (17.3)
(738.8) (510.5)
(496.5) (445.7)
2024
[ ] 2 4350

2 1570
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2022 5 12

| |
2023
2 1280
4 8850
3 4490
| |
2023 3 Conseil d"Etat
| |
| |
6.1.
2023 2024
(334.9) (333.4)
69.4 75.0
(265.5) (258.4)
6700 2023 4870
2024 3.4 2023
6.2.
2023 2024
15.4 8.5
15.4 8.5
(93.0) (89.6)
(35.1) (33.4)
(38.0) (45.5)
(166.1) (168.5)
7.1.
2023 2024
(1,022.2) (1,128.9)
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(1,022.2) (1,128.9)
46.7 42.4
3.7 -
50.4 42.4
(971.8) (1,086.5)
7.2.
2023 2024
25.0 24.8
2-3) 1.9)
0.7 1.1
23.4 24.0
Piller 2
8.1.
2023 2024
3,078.0 3,306.1
575,808,001 576,457,564
1 5.35 5.74
2023 12 31 2024 6 12
8.2.
2023 2024
1
3,078.0 3,306.1
575,808,001 576,457,564
669,840 376,963
1,452,901 1,377,985
1
577,930,742 578,212,512
1 5.33 5.72
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2024 5 22 2023
3.20
0.32
2024 12 31 3.30
0.33 19 6220
10
10.1.
11 12 31
2023 14,587.2 43.3 (30.7) (405.6) - 14,194.2
2024 14,194.2 209.3 9.2) 582.6 0.5 14,977.4
10.2.
2023
13,822.2 14,586.9 14,586.9
3,334.0 3,344.9 _ 3,344.9
@ 9,141.5 9,787.7 9,787.7
1,346.7 1,454.3 1,454.3
236.7 249.9 249.9
135.3 142.0 1.4 140.6
14,194.2 14,978.8 1.4) 14,977.4

(a) 2024 12 31
95 5750

2024

5.f.
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2024 12 31
5.f.
DCF
15
11
11.1.
2024 11 2 3
@
889.4 111.9| (@31.2) 16.3 - @39 872.5
3,031.4 88.3| (25.7) 96.4 11.5| (46.3)| 3,155.6
3,920.8 200.2| (156.9) 112.7 11.5| (60.2)| 4,028.1
@
2023 11 2 3
@
814.0 107.0|  (2.2) (9.9) -l @o.5) 889.4
3,037.2 86.0 (20.3) (81.2) 0.7 9.0| 3,031.4
3,851.2 193.0| (22.5) (91.1) 0.7| (o.5| 3,920.8
@
11.2.
2024 11 12 31
@
(630.2) (61.4) -| 128.0] (11.2) - 78.9|  (495.9)
(1,659.3) @n.n| @9 17.2| @3.6) -l @o.9| @,840.7)
(2,289.5) (03.1)| (2.9)| 145.2| (54.8) - 68.5| (2,336.6)
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® 1,631.3| (2.9) ©@| .9|@.7D 57.9 11.5 8.3| 1,691.5
@
®
©
2023 11 12 31
@
(577.6) G3.7)|  (@.5 2.7 6.8 -l .9 (630.2)
(1,462.2) @150.7)| (90.0)| 13.3 26.6 - 3.7| (1,659.3)
(2,039.8) (204.4) [ (94.5)| 16.0 33.4 -|  (0.2)] 2.289.5)
® 1,811.4| (11.4) ©@| (94.5)| (6.5)| (57.7) 0.7 @o0.7)| 1,631.3
@
®
©
2024 12 31
12
12.1.
2024 11 e st
(@
463.3 0.1 | (1.5) 8.4 0.2 16.6 487.1
2,685.2 20.7 | (22.5) 64.9 2.9 145.9 | 2,897.1
42,671.5 391.1 | (539.8) 852.6 40.6 | 2,665.6 | 46,081.6
2,077.2 166.8 | (16.6) 62.9 2.6 @4.4) | 2,288.5
47,897.2 578.7 | (580.4) 988.8 46.3 | 2,823.7 | 51,754.3
3,797.7 2,970.9 - 48.0 — [@.784.7) | 4,031.9
51,694.9 3,549.6 |(580.4) | 1,036.8 46.3 39.0 | 55,786.2
@
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2023 11 2 8
@
474.0 - (1.9) (18.7) 0.1 9.8 463.3
2,491.6 21.2 | (32.0) (75.7) 0.9 279.2 | 2,685.2
42,138.2 382.8 | (660.1) [(1,273.3) 4.5 | 2,079.4 | 42,6715
1,954.1 180.3 | (25.5) (53.4) 0.9 20.8 | 2,077.2
47,057.9 584.3 | (719.5) [(1,421.1) 6.4 | 2,380.2 | 47,807.2
3,395.5 2,879.5 (149.0) - |.,328.3) | 3,797.7
50,453.4 3,463.8 |(719.5) |[(1,570.1) 6.4 60.9 | 51,694.9
@
12.2.
2024 11 12 31
(@
(1,298.5)| (115.1) - 11.9 (22.8) - 31.3| (1,393.2)
(25,829.9) | (1,956.1) | (148.3)| 404.5| (378.0) - 92.2(27,815.6)
914.3) |  (239.7)| (3.9) 14.3 (22.9) -|  127.8 (1,038.7)
(28,042.7) | (2,310.9) | (152.2)| 430.7| (423.7) -| 251.3|(30,247.5)
1,238.7
23,652.2 (152.2) | (149.7) 613.1 46.3| 290.3| 25,538.7
®)
@
®
2023 11 12 31
®) @
(1,280.2) (98.9) - 33.1 33.2 - 14.3| (1,298.5)
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ooooOoog
(24,756.7) | (1,948.1) | (296.1)| 548.3 592.0 - 30.7 [(25,829.9)
(769.6) (239.3) (1.9) 24.7 19.8 - 52.0 (914.3)
(26,806.5) | (2,286.3) | (298.0)| 606.1 645.0 - 97.0((28,042.7)
23,646.9|1,177.5® | (298.0)| (113.4)| (925.1) 6.4| 157.9( 23,652.2
@
)
12.3.
2024
1 1 5 5
2025 | 2026 | 2027 | 2028 | 2029 | 2030 | 2031 | 2031
1,133.8 242.5 | 175.7 | 148.6 | 122.2 | 90.9 | 76.9 | 53.0 | 224.0
239.8 [ 239.8
1,373.6 | 239.8 | 242.5 | 175.7 | 148.6 | 122.2 [ 90.9 | 76.9 | 53.0 | 224.0
2023

2024 2025 2026 2027 2028 | 2029 | 2030 | 2030

1,046.3 226.5 | 156.8 | 129.5 | 103.3 | 88.6 | 80.4 | 45.9 215.3

219.7 | 219.7

1,266.0 | 219.7 | 226.5 | 156.8 | 129.5 | 103.3 | 88.6 | 80.4 | 45.9 215.3
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13
2023 2024
335.2 326.3
44.7 39.9
246.8 296.1
70.0 83.9
696.7 746.3
2024 12 31
2022 9 1
14
14.1.
2024 12 31
@
()
.7 198.3 27.7
@
)
2023 12 31
@
()
4.9 180.1 22.3
@)
)
14.2.
12 31
2023 185.7 4.9 (14.5) (6.8) 10.8 180.1
2024 180.1 (.7 (17.6) 5.5 31.0 198.3
15

15.1.
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2023 2024
11 232.3 2252
25.1 84.3
@ 1.0 (18.8)
0.4 5.4
0.4 (3-6)
O) (33.2) 53.3
12 31 225.2 335.0
@
2024 12 31 6780 2023 12 31
15.2.
2023 2024
11 2,465.4 2,329.0
(25.3) 42.1
@ (16.8) (16.9)
0.3) 1.6
(74.1) 131.1
O) (19.9) 40.2
12 31 2,329.0 2,527.1
@
15.3.
2023 2024
(2,418.9) (2,584.7)
162.1 213.4
332.5 428.9
114.4 129.4
(293.9) (379.1)
(2,103.8) (2,192.1)
16
2023 2024
614.4 607.0
1,242.9 1,410.7
170.3 171.9
2,027.6 2,189.6
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2023 2024
(20.2) (24.4)
24.6 11.7
4.1 2.7
17
2023 2024
3,225.5 3,231.1
(231.8) (234.4)
2,993.7 2,996.7
1 190 2023
12 31 1 460
2024 12 31
22 370 2023 12 31 19 9270 22 8610
2023 12 31 20 7690
17.1.
2024 12 31
2024 )
(
0-1 1-3 3-6 6-12 12
3,231.1 | 2,462.7 257.9 152.9 100.3 76.3 181.0 768.4
(234.4) 2.6) | (14.1) | (0.0) | (12.0) | (22.1) | (173.6) | (231.8)
2,996.7 | 2,460.1 | 243.8| 1429 88.3 54.2 7.4 536.6
2023 12 31
2023 )
¢ 0-1 1-3 3-6 6-12 12
3,225.5 | 2,432.9 253.4 | 148.0 117.4 88.1 185.7 792.6
(231.8) 6.0 | 19| 6.3 @2.9 | @6.9 | @76.2) | (225.7)
2,993.7 | 2,426.8 | 241.5| 139.7 105.0 71.2 9.5 566.9

6.b
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17.2.
11 12 31
2023 (223.7) (65.2) 49.6 2.3 5.2 (231.8)
2024 (231.8) (80.2) 74.5 1.3 1.8 (234.4)
17.3.
2024 2023 13
9300 13 4000
2015 2020 2024 3 5 4000
5 9300 2026 2 28
4 4700 2024 12 31
2023 12 31 5 7200
2018 12 2024 12 2026 3
2024 12 31 7 7000 6
7700 6 5200
6.b.
18
2024 11 (b) 12 31
2,027.6 145.5 16.5 2,189.6
2,993.7 32.9 (29.9) 2,996.7
(3,310.5) 92.5 (101.0) (3,319.0)
@ (1,646.5) (115.8) 170.8 (1,591.5)
64.3 155.1 56.4 275.8
@
®
19
2023 2024
162.3 133.2
165.9 183.2
534.5 751.8
862.7 1,068.2
20
2023 2024
26.1 32.4
200.7 329.5
1,398.1 1,553.4
1,624.9 1,915.3
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2024 12 31 1 4800
4900
21
21.1.
2023 2024
11 523,450,271 524,516,778
- 53,911,973
746,401 _
440,106 457,512
(120,000) (627,000)
12 31 524,516,778 578,259,263
5.50
2024 1,279,150
926,379 352,771
21.2.
2024 4 30
2024 6 4 5.50 2024 1 1 52,419,120
2024 6 12 10
21 5.50 1,492,853 2024 1 1
2024 6 12 100
2021 12 31
2024 6 11
21.3.
2023 5 3 18 2024 4 30
627,000 2,884,842,279.00 2,881,393,779.00

3,448,500.00

21.4.
(Autorité des marches financiers)
2024 12 31 1,815,681 2023 12 31 1,363,694
25,250 2023 12 31 2,100

21.5.
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ooooooo
20 2011 10
14 10
2024 12 31
494,684 0.09
69.22
2022 5 4 2024 12 31
11,565,185
2008
2022 5 4 21 38
0.5
0.1
2024 9 25
a
C
2024 9 25 2,760 318,931
@
(b)
©
10
2024
10 2024
@
2014 9 22 188,262 69.67
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ooooooo
2015 9 28 28,742 69.25
2016 11 29 49 69.33
2018 9 25 910 87.25
215,963 69.69
@
10 2023
@
2013 9 26 103,640 67.15
2014 9 22 35,122 70.42
2015 9 28 10,229 76.23
2016 11 29 891 69.33
149,882 68.55
@
2023 2024
@
) )
11
1,417,704 67.06 956,176 67.10
455,339 66.96 457,512 69.19
6,189 67.44 3,980 66.68
12 31
956,176 67.10 494,684 69.22
956,176 67.10 494,684 69.22
) 2024
2023 2024
50 40
10
2023 2024
Plan 1 @ Plan 109
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2023 9 28 2024 9 25
5 4 5 4
136.87 135.26 149.08 148.12
@
2023 3960 2024 3980
22
2024
11 12 31
@
1,129.8 | 64.7 | (94.1) 4.9) 5.7 25.9 1,127.6
83.7| 82.4| (40.5) | (0.%) 0.1 1.8 127.1
178.4 | 55.6 | (37.0) | (15.5) 1.1 (2.9) 179.7
273.5 (7.8) 9.1 1.2 9.8 285.8
130.1 48| @5 | (7.5) 1.5 6.3 8.9 0.6 133.2
573.1 | 147.8 | (124.0) | (21.2) 1.7 4.0 0.4 9.3 591.1
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2,368.6 | 355.3 | (314.9) | (44.6) 7.9| 18.3| 35.2| 18.6| 2,444.5

@
2023

11 12 31

@

1,091.4 | 61.5| (96.5) 98.0 | (7.9 @6.7) | 1,129.8

15.8 | 73.1 6.9 | (0.4 (0.8) 4.9 83.7

185.6 | 52.5| (41.9) | (12.8) | 0.1 (1.6) (3.5) 178.4

250.9 [ 1.0 6.5 | @.4 7.7 5.8) 20.6 273.5

164.9 | 14.0 | (13.6) | (24.0) 16| 5| o5 (7.8 130.1

555.9 | 190.5 | (115.2) | (45.7) 1.6 @3 02| 0.9 573.1

2,273.5 | 392.6 | (284.6) | (84.3) | 109.0 | (24.9) | 0.7 | (13.4) | 2.,368.6
@

320/380



1 5140
1 960 4180
23
23.1.
1995 12 31
12
50
IAS 19
Lurgi
65
65
2004
2004

2004

EDINETOOOO

OO00ooo0ooooobo0 > 00000000bo00o0bDO0oOdnoo(es92s)

oOoOooodn
2024 12 31

2023 12 31 1 3800

1996 1 1 45 20
12
12
2017 2014 1 20
65
10
2016
2017 1 1

321/380



EDINETOOOO
OO00ooo0ooooobo0 > 00000000bo00o0bDO0oOdnoo(es92s)

OooooOodd
23.2.
2024 12 31
2024
A.
(856.0) (158.7) 19.7) (25.3) (1,059.7)
2.5) 0.7 0.1 @.n
(41.6) (14.6) 3.4) (0.9) (60.5)
74.9 8.9 4.0 2.0 89.8
(5.6) 0.2 0.1) (5.5)
(6.4) 0.3 (6.1)
(837.2) (163.5) (18.7) (24.3) (1,043.7)
B. 2024
15.4 10.3 2.6 0.1 28.4
26.5 5.5 0.7 0.8 33.5
0.1 0.1
0.3) 1.2) 0.1) (1.6)
41.6 14.6 3.4 0.9 60.5
C. 2024
1,870.0 158.9 21.6 25.5 2,076.0
2.5 .7 0.1) 1.7
15.4 10.3 2.6 0.1 28.4
64.7 5.5 0.8 0.8 71.8
2.3 2.3
0.3) 1.2) 0.1) (1.6)
(144.8) (8.8) G.1) (2.0) (158.7)
10.7) 0.2) 0.2) 0.2 (10.9)
27.3 0.1) 27.2
1,826.4 163.8 21.6 24.5 2,036.3
D. 2024
1,014.3 0.2 1.9 0.2 1,016.6
21.8 0.1 21.9
7.2 1.0 8.2
2.3 2.3
(77.0) (77.0)
20.8 20.8
989.4 0.2 3.0 0.2 992.8
E. 2024
(1,826.4) (163.8) (21.6) (24.5) (2,036.3)
989.4 0.2 3.0 0.2 992.8
0.2) 0.2)
(837.2) (163.6) (18.6) (24.3) (1,043.7)
F.
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975.9 3.5 0.1 (1.5) 978.0
(10.7) 0.2) 0.2) 0.2 (10.9)
16.4 16.4
0.3 0.4) 0.1)
22.0 0.1 0.1 22.2
@ 1,003.9 3.0 ©.1) 1.2) 1,005.6
) 2024 12 31 740
2023 12 31
2023
A.
(839.8) (145.4) (18.2) (27.1) (1,030.5)
(3.2) (2.8) (6.0)
(48.1) (1.8) (4.8) (0.9) (55.6)
82.4 3.5 3.6 2.2 91.7
(53.3) (15.6) 0.1 (68.8)
6.0 3.4 0.3) 0.4 9.5
(856.0) (158.7) 19.7) (25.3) (1,059.7)
B. 2023
20.1 2.8 2.7 0.1 25.7
28.0 5.5 0.8 0.8 35.1
1.3 1.3
- (6.5) - - 6.5 @
48.1 1.8 4.8 0.9 55.6
C. 2023
1,824.5 145.6 18.7 27.2 2,016.0
3.2 2.8 6.0
20.1 2.8 2.7 0.1 25.7
69.7 5.5 0.8 0.8 76.8
2.1 2.1
(6.5) 6.5 @
(148.5) 3.9 2.1) 2.2) (156.2)
112.7 15.6 1.3 0.1) 129.5
(13.8) (3.5) 0.2 (0.3) (17.4)
1,870.0 158.9 21.6 25.5 2,076.0
D. 2023
1,031.9 0.2 0.4 0.2 1,032.7
54.7 0.1) 54.6
5.3 0.2 1.4 6.9
2.1 2.1
(71.5) 0.1) (71.6)
(8.2) 0.1 (8.1)
1,014.3 0.2 1.9 0.2 1,016.6
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E. 2023
(1,870.0) (158.9) (21.6) (25.5) (2,076.0)
1,014.3 0.2 1.9 0.2 1,016.6
0.3) (0.3)
(856.0) (158.7) (19.7) (25.3) (1,059.7)
F.
934.6 9.4) 0.1 (1.5) 923.8
112.7 15.6 0.1) 128.2
(13.0) 0.1 (12.9)
(46.4) (46.4)
(12.0) (2.8) 0.1 14.7)
®) 975.9 3.5 0.1 (1.5) 977.9
@
(b) 2023 12 31 726
2024 12 31
2024
/ (1,262) 335 (927)
(733) 622 (111)
(41) 36 (6)
(2,036) 993 (1,044)
2023 12 31
2023
/ (1,304) 349 (955)
(725) 630 (95)
47 37 (10)
(2,076) 1,016 (1,060) -
23.3.
2023 2024
3.2% 3.4 %
4.7% 4.6 %
1.5% 1.7 %
1.4% 0.9
5.0% 5.5 %
4.5 5.4 %
2024 C)) 2023 (bp)
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0.3 % 3.2 % 290
13.9 % 4.7 % (920)
9.9 % 1.5 % (840)
16.9 % 1.4 % (1,550)
0.8 % 5.0 % 420
0.4 % 4.5 % 410
@
2023 ) 2022 (bp)
2.5% 3.8% 130
6.5% 5. 0% (150)
2.3% 1.4% (90)
5.3% 2.2% (310)
5.6% 5. 4% (20)
4.9% 4.8% (10)
@
2023 2024
31 15
(161) ©))
13 (16)
2024
8.1 (3.8) (11.9)
29.6 24.9 .7
0.6 0.8 0.2
38.3 21.9 (16.4)
2023
10.2 8.4 (1.9)
30.8 48.0 17.3
0.7 (1.8) (2.5)
41.7 54.6 12.9

325/380

oOoOooodn



EDINETOOOO

OO00ooo0ooooobo0 > 00000000bo00o0bDO0oOdnoo(es92s)

0.25
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/ 33 2.6 %
14 1.9 %
1 1.3 %
48 2.4 %
2023/12/31 2023/12/31
/ 35 2.6%
16 2.3%
2 3.2%
53 2.5%
0.25
2024/12/31 2024/12/31
/ 32) -2.5 %
as -1.9 %
(&) 4.2 %
(48) -2.3%
2023/12/31 2023/12/31
/ 34 -2.5%
(16) -2.3%
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/ 81 24.2 % 15 4.6 % 98 29.1 % 10 3.0 % 131 39.1 % 335 100.0 %
135 21.7 % 373 59.9 % 28 4.5 % 7 1.1 % 79 12.8 % 622 100.0 %
4 12.3 % 26 73.3 % 1 1.4 % 4 10.0 % 1 3.1 % 36 100.0 %
220 414 127 21 211 993
2023
/ 87 24._9% 60 17.2% 99 28.4% 5 1.4% 98 28.1% 349 100.0%
171 27.1% 406 64.4% 34 5.4% 10 1.6% 9 1.5% 630 100.0%
5 13.5% 28 75.7% - 0.0% 3 8.1% 1 2.7% 37 100.0%
263 494 133 18 108 1,016
24
25
2023 12 31 2024 12 31
)
(8,560.5) (8,403.1)
(2,285.3) (2,671.4)
(10,845.8) (11,074.5)
1,624.9 1,915.3
« ) (9,220.9) (9.159.2)
2023 2024
)
(10,261.3) (9,220.9)
6,263.0 6,322.2
(3,079.0) (3,583.4)
(2,041.6) (2,322.6)
« )
1,142.4 416.2
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150.7 (134.2)
@ (252.7) (220.3)
1,040.4 61.7
(9,220.9) (9,159.2)
2023 2024
)
7,713.1 1,151.2 8,864.3 7,362.1 1,049.1 | 8,411.2
398.8 398.8 352.6 352.6
813.4 695.1 1,508.5 1,006.2 1,250.0 | 2,256.2
34.0 40.2 74.2 34.8 19.7 54.5
()] 8,560.5 2,285.3 10,845.8 8,403.1 2,671.4 | 11,074.5
1
26.1 26.1 32.4 32.4
200.7 200.7 329.5 329.5
1,398.1 1,398.1 1,553.4 | 1,553.4
1,624.9 1,624.9 1,915.3 | 1,915.3
®)
A @G 8,560.5 660.4 9,220.9 8,403.1 756.1 9,159.2
2024 12 31 76 2024
84
2024 12 31 2023 12 31
2024
2024 Air Liquide Finance
2034 5 29
3.466 3.375
Air Liquide Finance
m 2014 2024 6 5 2023
4 4100
m 2016 2024 6 13
2023 4 5100

m 2012 2024 9 13 1 8100

328/380



EDINETOOOO
OO00ooo0ooooobo0 > 00000000bo00o0bDO0oOdnoo(es92s)

OooooOodd
2023 2024
@ ®) @ O
EMTN 6,087.2 5,671.6 24.4) 5,696.0)
EMTN 1,919.3 2,038.0 5.8 2,043.8
EMTN 583.7, 564.6 9.5 574.1]
EMTN 2741 96.3 1.0 97.3
8,864.3 8,370.5 40.7, 8,411.2
398.8 354. 4 (1.8) 352.6
1,508.5 2,242.8 13.4 2,256.2
74.2) 54.5 54.5
10,845.8  11,022.2 52.3 11,074.5
@
®
24.1.
2023 2024
8,560.5 9,287.5 8,403.1 7,797.2
IFRS 13
24.2.
2024 1 5 5
1
2032
2026 2027 2028 2029 2030 2031 2032
8,370.5 8,411.2 1,049.1 1,048.6| 694.5 997.0| 577.9 1,093.2 618.9] 594.4 1,737.7
354 .4 352.6 352.6
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2,242.8 2,256.2 1,250.0 256.5 302.6] 183.7) 127.4 77.3 54.7 2.5 1.6

54.5 54.5| 34.8 19.7

11,022.2] 11,074.5| 34.8 2,671.4f 1,305.1] 997.11,180.7) 705.3 1,170.5 673.6f 596.9 1,739.3

2023 1 5 5
1
2031
2025 2026 | 2027 | 2028 | 2029 | 2030 2031
8,825.3 8,864.3 1,151.2 970.9] 993.9 687.9] 996.2( 548.3] 1,092.0 623.5 1,800.4
405.6 398.8 398.8
1,492.9 1,508.5 695.1 219.9] 266.7] 165.8  72.9 59.0 20.3 2.2 6.6
74.2) 74.2/21.6]  40.2 12.4
10,798.0( 10,845.821.6 2,285.3 1,203.2 1,260.6] 853.7| 1,069.1 607.3 1,112.3 625.7] 1,807.0
24.3.
2023 2024
100% 97%
79% 80%
100% 79%
100% 100%
93% 88%
93%| 88%
2024 12 31 88
24.4.
2024 12 31
76 2023 12 31 82
500 2024 2034 AL Finance 3.375%
600 2022 2032 AL Finance 2.875%
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500 2021 2033 AL Finance 0.375%
500 2021 2031 AL Finance 0.375%
500 2020 2030 AL Finance 1.375%
372 2020 2025 AL Finance 1.000%
100 2020 2025 AL Finance 1.081%
600 2019 2030 AL Finance 0.625%
600 2017 2027 AL Finance 1.000%
1,000 2016 2028 AL Finance 1.250%
500 2015 2025 AL Finance 1.250%
100 2014 2029 AL Finance 3.000%
150 2014 2026 AL Finance 3.000%
500 2019 2029 AL Finance 2.250%
682 2016 2046 AL Finance 3.500%
935 2016 2026 AL Finance 2.500%
100 2012 2027 AL Finance 3.460%
20,000 2023 2031 AL Finance 0.829%
15,000 2008 2038 AL Finance 3.160%
24.5.
13 6560
25 1150 5 2070
2 7020
27 6200
2024
6,700.1]  (1,365.6) (661.3) 4,673.2
2,511.5 520.7 (270.2) 2,762.0
2172 67.3 (12.0) 272.5
569.7, (5.9 (455.2) 108. 6
548.7, - (27.8) 520.9
527.3 783.5 (488.8) 822.0
11,074.5 - (1,915.3) 9,159.2
2023
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6,885.1  (1,443.0) (642.2) 4,799.9
2,498.3 512.1 (244.5) 2,765.9
226.2 107.9 (18.6) 315.5
310.8 3.6 (263.5) 50.9
453.7 - (30.1) 423.6
471.7 819.4 (426.0) 865.1
10,8458 - (1,624.9) 9,220.9
24.6.
2023 2024
4,830.9 104.5 2.2% 4,660.8 107.1 2.3%
3,641.8 162.8 4.5% 2,777.9 140.2 5.0%
311.2 4.0 1.3% 319.8 3.5 1.1%
184.0 12.1 6.6% 273.8 17.4 6.4%
376.5 8.8 2.3% 483.0 12.1 2.5%
758.5 49.1 6.5% 1,012.8 45.1 4.5%
10,102.9 341.3 3.4% 9,528.1 325.4 3.4%
(27.1)
(48.7) (67.0)
265.5 258.4
15.9
3.4
7.1
1AS7.35
24.7.
50
331 Air Liquide Large Industries South Africa
AL China AL Arabia
2024 12 31
2024 12 31 4.2
Air Liquide Finance 2024 12 31
2031 9 200 128
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25.1.
2024 5.2 2024 12 31
76 2023 12 31 79
FBF ISDA
2018
a)
18
100
Air Liquide Finance
12
(FBF) (I1SDA)
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2024 12 31 10
Air Liquide Finance
10 10
(0.5) 57.3 0.5 (57.3)
2024 84
2024 88
2024 12 31
5 4100
2023 12 31
100bp =
+
2024 12 31
1.0% -1.0%
(4.5) 74.1 4.5 80.5
Air Liquide Finance 2024
4 2 5000
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Air Liquide Finance 2025

7 4 5000
Air

Liquide Finance
c)
2024 10 12 50

28 60 @

162

IFRS 13
() 2022 9 1
d)

247
2024 12 31 354.4
2023 46.6 2023 617
2024 1,025
2024 4,000
( ) 2025 2026 2027 2028 2029 2030
80 300 470 150 3,000 - 4,000
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IFRS
2023 12 31 2024 12 31
2024 2024
12 31 1 1 5 5
110.2 173.3 261.3 40.5 630.7, 5.4 103.2

06.6)| (178.1) (257.4)| (66.9) (628.6)] (5.9)| (98.3)

(4.8) 3.9 (26.49) 2.1 (0.5 4.9
2,996.7 2,996.7
1,915.3 7.3 1,908.0
7.3 4,904.7 i
(8,403.1)| (149.6) (495.2)| (4,168.5)|  (549.3)[ (4,199.9)
(642.8) (642.8)
(3,319.0) (3,319.0)

(2,671.4)  (55.4)|(2,463.9)

(205.0)( (5,782.9)| (495.2)|(4,811.3)| (549.3)| (4,199.9)

2023 2023
12 31 1 1 5 5
105.8]  145.9]  204.4 42.00  719.1 7.7 143.8
124.2)| (@27.2)| (196.9) (84.1)| (720.5)|  (9.1)| (134.6)
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18.7 7.5 (@42.1) Q.9 a.4 9.2
2,993.7 2,971.2 22.5
1,624.9 5.00 1,619.9
5.00 4,591.1 22.5
(8,560.5)[ (135.8) (551.8)[(4,370.1)| (516.2)|(4,156.2)
(454.7) (454.7)
(3,310.5) (3,245.9) (64.6)
(2,285.3)[ (46.8)|(2,157.3)
(182.6)| (5,403.2)| (551.8)|(4,889.4) (516.2)|(4,156.2)
e)
2023 2024
1 70.2 46.6
70.2 46.6
2 230.0 216.8
230.0 216.8
3 74.2 54.5
74.2 54.5
f)
IFRS
IFRS
Air

Liquide Finance
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13 (PPA)
(VPPA) 13
2024 12 31
25.2.
2024
IFRS
crH @ (0.6) 2.6 | 53.5 55.5 1.9 53| 48.3 55.5
Fvp @ 0.5 7.4 32.6 23.6 64.1 1.5) 14.8 | 2.8 23.7 24.3 64.1
©
FH ®
cFH @
1.2 2.3) 0.3 ©.8) | (3-3) 2.4 0.1 (0.8)
NiH @
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crH @ 0.6 0.6 | (1.9 @.7n 4.2 0.6

1.7 7.4 32.9 77.4 119.4 @3.3) (1.5) 14.8 2.8 29.7 76.9 119.4

(@) CFH
(b) FVH
©
(d) NIH
2023
IFRS
on @ 6.0 .1 37.1 2.0 (6.9 5.7 53.2 42.0
e @ o8| 16| 374 33.8 73.6 @3 | 8.7 42| 47| 133 73.6
(©
b
fvn ®
e @
4.7 an | ©.2 3.3 | .8 | 0.7 16.8 3.3
(d)
NIH
on @ 2.6 26| (.9 0.8 9.7 2.6
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141 1.6 35.1 70.7 121.5 (37.6) (3-0) 33.7 4.2 48.0 76.2 121.5
(a) CFH
(b) FVH
©
(@) NIH
26
26.1.
2023 2024
187.0 334.2
28.4 44.0
239.3 264.6
454.7 642.8
26.2.
2023 2024
560.2 639.4
70.7 69.2
1,395.4 1,556.2
283.8 218.9
2,310.1 2,483.7
184.3 2023 188.8
2024 12 31
27
2023 2024
2,807.0 2,799.3
503.5 519.7
3,310.5 3,319.0
2020
6.d
28
28.1.
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14
28.2.
2023 2024
20,480 20,714
2,683 2,403
9,762 9,017,
32,925 32, 1341
2024
5,156 2023 5,331
a b
2023 2024
2015 (9 28 ) 2025 9 27 76.23 34,120 69.12 14,065
2016 (11 29 ) 2026 11 28 69.33 5,561 62 .86 5,397
2017 (9 20 ) 2027 9 19 77.54 1,075 70.30) 1,186
2018 (9 25 ) 2028 9 24 87.97 902 79.76 995
@) 2022 2019 2017 ) 2016 10 11
(b) 2024 2024
2023 2024
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2020 (9 29 ) 29,269 -
2021 (9 29 ) 71,918 15,878
2022 (9 29 ) 87,150, 66,193
2023 (9 28 ) 72,200 58,435
2024 (9 25 ) - 51,480
2024 21
2024 12 31 15,759 2023 12 31 117,117
2024
29
29.1.
2023 2024
1,661.1 1,876.7
@) 7,624.4 6,533.1
9,285.5 8,409.8
108.1 340.9
9,483.6 8,750.7
@) 2027 6
2024 12 31 5,235.9 2023 12
31 6,348.9
Exeltium S.A.S 13.7 24.5 2010 3 24
Exeltium EDF Exeltium EDF
Exeltium
20 10
2024 12 31 2,167.9 2023 12 31 2,464.2

Exeltium
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29.2.
2024 12 31 (PPA)
2024 12 31 Gih/ @
® 16 2021-2026 15 2,977.6] 3,014.8
7 2021-2024 11 621.8 102.4
7 2022-2025 6 2,231.5 474.7
30 5,831.0 3,591.9
@
() 2025 6
2023 12 31 GWh/
12 2021-2026 15 2,682.0] 2,317.7
5 2021-2024 11 342.0 86.2
3 2022-2024 9 212.0 108.5
20 3,236.0, 2,512.41
30
31 @

(1) ESRS 2 SBM-3 § 48 (d).

31.1.

1.5
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CO,
31.2. CO,
Co,
u (ASU) CO,
Co, Co,
n (SMR) CO,
Co,
(ccs)
n C0O2
CO,
GHG
2024
CO, 1490 2010
31.3.
1.5
2050
Co,
m 2025 Co,
m 2035 2020 33 ©)
2025 2015 30 2018
@ 2024 4.3kg  CO,
2023 12% 2015 41%
@ €O, 2020

CO,
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® 2015 IFRS 16
kg—C02 /

31.4.
2024

1.5

CO,

60% 15
80%

100
CO,

(CCS)

29.2

2,000

n (ASV) 2018
30 (PPA) 5,831GWh/
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SSP2-4.5 2100 4.4 SSP5-8.5
2024
32
1 2023 2024
0.69 0.67
0.13 0.13
) 6.60 6.11
0.69 0.69
0.03 0.03
0.92 0.92
1 2023 2024
0.68 0.67
0.13 0.13
) 6.40 6.13
0.69 0.71
0.03 0.03
0.90 0.96
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Air Liquide Austria GmbH AUT 100.00%
L" Air Liquide Belge S.A. BEL 100.00%
Air Liquide Homecare Belgium SRL BEL 100.00%
Air Liquide Industries Belgium S.A. BEL 100.00%
Air Liquide Large Industry S.A. BEL 100.00%
Air Liquide Medical S.A. BEL 100.00%
Société Européenne de Gestion de

I*Energie BEL 100.00%
Air Liquide Bulgaria EOOD BGR 100.00%
Carbagas AG CHE 100.00%
Air Liquide Deutschland GmbH DEU 100.00%
Air Liquide Electronics GmbH DEU 100.00%
Air Liquide Industriegase GmbH & Co. KG DEU 100.00%
VitalAire GmbH DEU 100.00%
Air Liquide Danmark A/S DNK 100.00%
Air Liquide Espafia S.A. ESP 99.90%
Air Liquide Ibérica de Gases S.L.U. ESP 100.00%
Air Liquide Healthcare Espafia, S.L.U. ESP 100.00%
Air Liquide Finland Oy. FIN 100.00%
Air Liquide Eastern Europe S.A. FRA 100.00%
Air Liquide France Industrie S.A. FRA 100.00%
Air Liquide Medical Systems S.A. FRA 100.00%
Air Liquide Réunion S.A. FRA 98.49%
Air Liquide Santé (International) S.A. FRA 100.00%
Air Liquide Santé France S.A. FRA 100.00%
Air Liquide Santé Domicile France S.A. FRA 100.00%
Air Liquide Spatial Guyane S.A. FRA 99.06%
Air Liquide Ukraine S.A. FRA 100.00%
Pharma Dom S.A. FRA 100.00%
Société d*Exploitation de Produits pour les Industries Chimiques S.A. FRA 99.99%
Air Liquide Antilles Guyane FRA 96.76%
VitalAire S_A. FRA 100.00%
Air Liquide Ltd GBR 100.00%
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Air Liquide Healthcare Limited GBR 100.00%
Air Liquide UK Ltd GBR 100.00%
Energas Ltd GBR 100.00%
Air Liquide Italia S.p.A. ITA 99.77%
Air Liquide Italia Service S.r.I ITA 99.77%
Air Liquide Sanita Service S.p.A. ITA 99.77%
Air Liquide Italia Produzione S.r.1 ITA 99.77%
Medicasa Italia S.p.A ITA 99.77%
VitalAire Italia S.p.A. ITA 99.77%
Supra Cali S.R.L ITA 51.00%
Air Liquide Healthcare Ireland Limited IRL 100.00%
Air Liquide Munay Tech Gases KAZ 75.00%
L* Air Liquide Luxembourg S.A. LUX 100.00%
Air Liquide Acetylene B.V. NLD 100.00%
Air Liquide B.V. NLD 100.00%
Air Liquide Homecare Netherlands BV NLD 100.00%
Air Liquide Industrie B.V. NLD 100.00%
Air Liquide Nederland B.V. NLD 100.00%
Scott Specialty Gases Netherlands B.V. NLD 100.00%
Hatek Lastechniek NH B.V. NLD 100.00%
Handelsonderneming Hatek B.V. NLD 100.00%
Air Liquide Norway A.S. NOR 100.00%
BetaMed S.A. POL 80.00%
Air Liquide Katowice Sp.z.0.o0. POL 79.25%
Air Liquide Polska Sp.z.o.o0. POL 100.00%
Air Liquide Medicinal S.A. PRT 99.85%
Sociedade Portuguesa do Ar Liquido Lda PRT 99.93%
Air Liquide Romania S.r.1 ROM 100.00%
Air Liquide Gas A.B. SWE 100.00%
NordiclInfu Care A.B SWE 100.00%
Air Liquide Gaz San. Ve Tic. A.S. TUR 100.00%
Air Liquide Afrique S.A. FRA 100.00%
Air Liquide Middle East & North Africa FZCO ARE 100.00%
Air Liquide Gulf FZE ARE 100.00%
Air Liquide Botswana Proprietary Ltd BWA 99.96%
Air Liquide Alexandria for Medical & Industrial Gases S.A.E. EGY 100.00%
Air Liquide El Soukhna for Industrial Gases S.A.E. EGY 100.00%
Air Liquide Misr S.A_E. EGY 100.00%
Air Liquide Middle East S.A. FRA 100.00%
Air Liquide India Holding Pvt. Ltd IND 100.00%
Air Liquide India Speciality Gases Pvt.

IND 100.00%
Ltd.
Shuaiba Oxygen Company K.S.C.C. @ KwT 49.81%
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Air Liquide Maroc S.A. MAR 98.93%
Air Liquide Namibia Proprietary Ltd NAM 100.00%
Air Liquide Nigeria Plc NGA 87.31%
Air Liquide Sohar Industrial Gases LLC OMN 50.10%
Gasal Q.S.C. QAT 40.00%
Vitalaire Arabia LLC. SAU 60.00%
Air Liquide Arabia LLC SAU 100.00%
Air Liquide Tunisie S.A. TUN 59.17%
Air Liquide Large Industries (Pty) Ltd ZAF 100.00%
Air Liquide Large Industries South Africa (Pty) Ltd ZAF 75.00%
Air Liquide Proprietary Ltd ZAF 99.96%
Air Liquide Argentina S.A. ARG 100.00%
Air Liquide Brasil Ltda BRA 100.00%
Air Liquide Canada, Inc. CAN 100.00%
Barry Hamel Equipment Ltd. CAN 100.00%
Air Liquide Home Healthcare Canada Inc. CAN 100.00%
Air Liquide Chile S.A. CHL 100.00%
Air Liquide Colombia S.A.S coL 100.00%
Air Liquide Dominicana S.A.S DOM 100.00%
La Oxigena Paraguaya S.-A. PRY 87.96%
Air Liquide Uruguay S.A. URY 96.68%
Airgas USA, LLC USA 100.00%
Airgas Specialty Products USA 100.00%
Red-D-Arc, Inc. USA 100.00%
Airgas Safety, Inc. USA 100.00%
Air Liquide Electronics U.S. LP USA 100.00%
Air Liquide Large Industries U.S. LP USA 100.00%
Air Liquide Advanced Materials, Inc. USA 100.00%
Air Liquide Australia Ltd AUS 100.00%
Air Liquide Healthcare Pty Limited AUS 100.00%
Air Liquide W.A. Pty Ltd AUS 100.00%
Brunei Oxygen soN@® BHD 50.00%
Air Liquide Cangzhou Co., Ltd CHN 100.00%
Air Liquide China Holding Co., Ltd CHN 100.00%
Air Liquide Shanghai Co., Ltd CHN 100.00%
Air Liquide Shanghai International Trading Co. Ltd CHN 100.00%
Air Liquide Tianjin Co., Ltd CHN 100.00%
Air Liquide Yongli Tianjin Co., Ltd CHN 55.00%
Air Liquide Zhangjiagang Industrial Gases Co., Ltd CHN 100.00%
Shanghai Chemical Industry Park Industrial Gases Co., Ltd CHN 51.00%
Hangzhou Best Gas Co., Ltd CHN 100.00%

350/380




EDINETOOOO
OO00ooo0ooooobo0 > 00000000bo00o0bDO0oOdnoo(es92s)

goooHoog

Société d"Oxygene et d"Acétylene

d"Extréme-Orient S.A. P 100-00%
Celki International Ltd HKG 100.00%
P_T. Air Liquide Indonesia IDN 100.00%
Air Liquide Japan G.K. JPN 100.00%
Toshiba Nano Analysis K.K. JPN 51.00%
VitalAire Japan K.K. JPN 94.13%
Air Liquide Korea Co., Ltd KOR 100.00%
VitalAire Korea Inc. KOR 100.00%
Southern Industrial Gas Sdn Bhd MYS 100.00%
Air Liquide Malaysia Sdn Bhd MYS 100.00%
Air Liquide New Zealand Ltd NZL 100.00%
Air Liquide Phils Inc. PHL 100.00%
Air Liquide Singapore Pte Ltd SGP 100.00%
Air Liquide Thailand Ltd THA 100.00%
Air Liquide Electronics Systems Asia Ltd TWN 100.00%
Air Liquide Far Eastern Ltd TWN 65.00%
Air Liquide Vietnam Co., Ltd VNM 100.00%
Air Liquide Global E&C Solutions Canada LP CAN 100.00%
Air Liquide Global E&C Solutions Hangzhou Co., Ltd CHN 100.00%
Air Liquide Global E&C Solutions (Yantai) Co., Ltd. CHN 100.00%
Air Liquide Global E&C Solutions Germany GmbH DEU 100.00%
Air Liquide Global E&C Solutions France S.A. FRA 100.00%
Air Liquide Global E&C Solutions Japan Ltd. JPN 100.00%
JJ-Lurgi Engineering Sdn. Bhd. MYS | E 50.00%
Air Liquide Global E&C Solutions Singapore Pte. Ltd SGP 100.00%
Air Liquide Global E&C Solutions US, Inc. USA 100.00%
Air Liquide Advanced Technologies US LLC USA 100.00%
Alizent France S.A. FRA 100.00%
Air Liquide Advanced Technologies S.A. FRA 100.00%
Cryolor S.A. FRA 100.00%
Air Liquide Electronics Systems S.A. FRA 100.00%
FerdinandsGas Sverige AB FRA 100.00%
Air Liquide Maritime SAS FRA 100.00%
The Hydrogen Company FRA 100.00%
Offshore Hire and Services GBR 100.00%
Air Liquide Finance S.A. FRA 100.00%
Air Liquide International S.A. FRA 100.00%
L® Air Liquide S.A. FRA 100.00%
Orsay-Re S.A. LUX 100.00%
Air Liquide International Corp. USA 100.00%
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American Air Liquide, Inc. USA 100.00%
American Air Liquide Holdings, Inc. USA 100.00%

@

https://www.airliquide.com/consolidation-scope-2024
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2024 12 31
( ) 2023 2024
0} 105.4 100.6
®) 838.3 846.6
) 943.7 947.2
(46.9) (39.3)
(21.5) (18.0)
(270.4) (269.0)
®) (59.6) (49.9)
) (334.7) (352.3)
) (733.1) (728.5)
C +) 210.6 218.7
(6) 804.9 1,783.9
) (76.4) (108.8)
(6) 17.2) 3.2
() 711.3 1,678.3
( + + 921.9 1,897.0
)
a 79.5 123.1
(4.3) 4.4
() (19.9) (27.3)
977.2 1,988.4
2024 12 31
2023 12 31 2024 12 31
( )
(9)&(11) 27.2 181.1 (158.2) 22.9
(9)&(11) 86.2 200.2 (89.7) 110.5
(10)&(11) 13,050.4 13,077.6 (8.4) 13,069.2
13,163.8 13,458.9 (256.3) 13,202.6
(¢ND) 0.7 0.4 - 0.4
(11)&(14) 729.5 769.2 (18.4) 750.8
(11)&(14) 267.6 477.2 - 477.2
(12) 150.6 204.4 - 2044
12.1 5.2 — 5.2
3.9 3.7 — 3.7
1,164.4 1,460.1 (18.4) 1,441.7
8.3 8.3 — 8.3
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14,336.5 14,927.3 (274.7) 14,652.6
2,884.8 3,180.4
2,447.7 2,064.1
23.9 23.9
287.8 288.4
388.5 388.5
3,671.8 2,928.3
977.2 1,988.4
3.1 3.5
(13) 10,684.8 10,865.5
(1) 88.2 90.6
(14) - -
(14) - 5.8
(14) 251.9 252.0
(14) 687.1 673.0
(14) 2,619.6 2,762.4
0.7 0.4
3,559.3 3,693.6
4.2 2.9
14,336.5 14,652.6
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Code de Commerce L.123-13
9.
10.
223-A 95
C.N.C. 2005-G
11.
|
1.
2022 5 12 2023 3
Conseil d"état 3600 2023
2024 12 23 480
390
2.
2023 2024
62.0 59.6
43.4 41.0
105.4 100.6

16.A
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3.
2024
4.
5.
2023 2024
(15.0) (14.5)
(44.6) (35.4)
(59.6) (49.9)
m 2024 17 8390 2023 8 490 2024
Air Liquide International 9 9990 2023 3 9910
|
2023 2024
22.6 20.2
(99.0) (129.0)
(76.4) (108.8)
2024 320 2023 1720
2023 2023 3 1500
( ) 2024 12 23 390
7.
2024 7590
2023 8740
2024 2900
2023 1530
2024 12 Conseil d"etat 480

2023 2023 3 Conseil d"état 2100
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1250
8.
2023 1990 2024 2730
2023 2024
(18.1) (21.2)
G)) (1.8) (1-8)
4.3)
(19.9) 27.3)
(@) 3.3
9.
2024 1 1 2024 12 31
( )
125.5 0.2 (5.8) 119.9
184.4 7.4 (130.6) 61.2
309.9 7.6 (136.4) 181.1
111.5 1.6 0.2) 112.9
33.6 4.3 (2.6) 35.3
18.0 0.5 0.1) 18.4
7.4 30.3 4.1) 33.6
170.5 36.7 (7.0) 200.2
480.4 44.3 (143.4) 381.3
ERP
2024 1 1 2024 12 31
( )
(282.7) (6.8) 131.3 (158.2)
(84.3) @.7) 2.3 (89.7)
(367.0) (14.5) 133.6 (247.9)
ERP
10.
2024 1 1 2024 12 31
12,419.3 _ _ 12,419.3
@ 8.7 262.6 (244.3) 27.0®
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629.7 0.5 - 630.2
1.1 - - 1.1
13,058.8 263.1 (244.3) 13,077-6
@
1 2970 1 2610
2024 4 30 719,000 1 3290 627,000 1 1820
2024
) 92,000 25,250
11.
A
2023 / 2024
(6.2) - _ (6.2)
(8.4) - - (8.4)
(46.3) 8.2) 36.1 (18.4)
(60.9) (8.2) 36.1 (33.0)
8.2) 0.4
- 15.0
- 20.7
B
|
|
|
n 2024 5140 2023 4910
2023 / 2024
17.1 8.9 (11.6) 14.4
71.1 18.3 (13.2) 76.2
88.2 27.2 (24.8) 90.6
27.2 (21.3)
(3-5)
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820
400 1430
1100 830
12.
2023 12 31 2024 12 31
150.6 204.4
150.6 204.4
2024 1,408,986 2023 1,100,477
2024 538,000 9390
371,826 4010
13.
2024 12 31 5.50 578,259,263
7140
2023 12 31 2023 2024 12 31
( )
() 2,884.8 - 299.0 (3.4 _ 3,180.
® 2,447.7 — | (268.8) | (114.8) - 2,064.
23.9 - - - - 23.
287.8 0.6 - - - 288.
307.8 - - - - 307.
7.7 - - - - 7.
73.0 - - - - 73.
3,671.8 (748.3) _ —| 4.8©@ 2,928.
977.2 (977.2) - — | 1,988.4 1,988.
0.2 - - - 0.2 0.
©) 2.9 - _ - 0.2 3.
10,684.8 [ (1,724.9) @  30.2 | (118.2) | 1,993.6 10,865.
(a) 2024 4 30
()
2024 4 30 -627,000 340
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2024 4 30 2 9650
10 1 152,419,120 100
11,492,853 10% 1,492,853
140
457,512 250
2910
©
@
14.
2024 12 31
1
630.2 0.6 629.6
1.1 — 1.1
769.2 654.9 114.3
@ 477.2 477.2 -
1,877.7 1,132.7 745.0
@
2024 12 31
1 1 5
5.8 5.8 -
252.0 252.0 -
673.0 560.0 113.0
@ 2,762.4 2,762.4 -
3,693.2 3,580.2 113.0
@
15.
2024 12 31
2024 12 31
n 75.8 1.7
n 299.1 (6.0)
“4.3)
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16.
A
2024 12 31 2,896
1996 1 1 45 20
12
12 12
2014 1 20 50
1840 2023 1890
2024 12 31 3
5200
1 8580
B
2024 12 31 1,015
2024 610 2023 720
C
5040 100
D
10
2024 12 31 570
2023 50
3.35 2024 12 31
E
(
2024 1 1 390.9 48.1 1.0 440.0
2.5 - 2.5
11.9 1.5 13.4
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(33.8) (1.6) (35.4)
(17.0) (4.9) (21.9)
2024 12 31 352.0 45.6 1.0 398.6
17.
2024 12 31
0.5
251.4
251.9
1.9
375.7
377.6
18.
2023 12 31 2024 12 31
17.8 19.3
3.3 25.83
19.
2024 12 31
630.2 625.5
1.1 _
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Société Européenne de Gestion de 1~

Air Liquide Finance

769.2 717.4
477.2 477.2
252.0 251.9
673.0 201.7
2,762.4 2,762.4
1,783.9 1,783.9
(108.8) (105.6)
3.2 -
20.
2023 12 31 2024 12 31
@ 1,455.8 1,612.3
Air Liquide Finance Air
® 9,546.9 9,041.2
Liquide US LLC
27.1 6.9
11,029.8 10,660.4
(a) 4 7700 2023 12 31 5 1700
Energie Air Liquide France Industrie
() Air Liquide Finance 100
Air Liquide US LLC 100 Air Liquide Finance Air Liquide US LLC
21.
2024
1.0
0.8
2.9
4.7
2024 2024
8,438
2024
10,980 449
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2025 2024 378,024
22.
2023 2024
929 893
177 165
37 34
1
1,144 1,092
23.
2024 12 31
Air Liquide International(b)—
3,151,080 5,460,794 100.00%
75, quai d"Orsay -75007 Paris
Air Liquide France Industrie-
i 72,453 679,576 100.00%
6, rue Cognacq-Jay-75007 Paris
Air Liquide Finance -
B 359,722 460,002 100.00%
6, rue Cognacg-Jay -75007 Paris
Air Liquide Santé (International) -
i ) 38,477 338,434 100.00%
75, quai d"Orsay-75007 Paris
Air Liquide Investissements d* Avenir et de
Démonstration- 85,050 3,249 100.00%
6, rue Cognacg-Jay -75007 Paris
Air Liquide Biogas International (ex Air
Liquide International Participations) 59,390 25,147 100.00%
- 6, rue Cognacg-Jay - 75007 Paris
Air Liquide Industriegase GmbH & Co. KG Hans-
Glinther-Sohl-Strasse 5-40235 Disseldorf - 10 2,628,086 100.00%
Al lemagne
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9,122,262 9,122,262 | 20,706 360,088 2,013 | 825,507 [1,300,346

292,872 292,872 - 277,000 | 1,471,991 | 91,744 | 62,865

284,562 284,562 480 651,838 8,896,838 — | 116,765 | 116,804

331,728 331,728 | 6,301 - -| s57,665| 88,000

85,050 85,050 39 — | .578)
116,011 116,011 7,214 24,194 | (8,336)

2,106,474 2,106,474 - 91,135 | 158,829 | 100,000

75,949 75,949 | 16,068 24,841 - - — | 105,475

3,192 3,192 - - - —| 10,373
@
©)
@
@
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IFRS 16
IFRS 16
31
CO,
IFRS 15 IFRS 16
IFRS 15 IFRS 16
a.
2024 12 31 25,539 49.2%
5.6
15 20
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216
|
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|
] 5.e 5 f 31
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2024 12 31
5.f. 10.
L.451- - I
2018 12 17 2019 815
2016 5 12 PricewaterhouseCoopers Audit 2022 5 4
KPMG S.A.
2024 12 31 PricewaterhouseCoopers Audit KPMG S.A.
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L.821-55

2014 537 EU
L.821-27 L.821-34

2025 3 5
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D.441-
L.225-37- L.22-
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