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Our activities

Shared resources and expertise
to serve diverse customers

ENGINEERING &
CONSTRUCTION

Designing and building
production units

GLOBAL MARKETS
& TECHNOLOGIES

Developing new markets

requiring a global approach
or markets with significant
technological content

) o

SECTORS SERVED / GAS & SERVICES ACTIVITIES

PRODUCTION
N
CENTRALIZED ON-SITE
PRODUCTION PRODUCTION
* Air Separation Units AT CUSTOMERS'
(oxygen, nitrogen, argon) "
+ Hydrogen and carbon 'g"a‘e”als
2 s . energy
monoxide production units d
Automotive &
manufacturing
2 & Food &
A = pharmaceuticals
! = T Technolo
I L] I """ & researc%y

Professionals
& retail

TRANSPORT VIA PIPELINES

TRANSPORT VIA TANKER TRAILERS : Home
ettt healthcare
Daviigise B . .
e ° Hyglgne/
............................ Specialty
ingredients

TRANSPORT
OF CYLINDERS
BY TRAILERS

Semi-
conductors

- - -4 @ Flat panels
: e Photovoltaic

GAS PACKAGING

LARGE INDUSTRIES

Produce and deliver
in large quantities

INDUSTRIAL MERCHANT
Supplying industrial

and speciality gases,
application technologies
and services

HEALTHCARE

Supporting patients,

all along the continuum
of care, from hospital
to home

ELECTRONICS

Designing, manufacturing
and providing molecules
for this sector

Energy Maritime ~ Scientific
transition exploration
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A Balanced Footprint by Business Line and Geography

Gas & Services revenue in 2017

Electronics
9%

Large
Industries
27%

Healthcare
17%

Industrial
Merchant

47%

96%

Asia-Pacific
21%

Africa Middle-
East
3%

Europe
35%
of Group Revenue

Americas
41%
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Regular and Sustained Performance
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(1) Adjusted for the 2-for-1 share split in 2007, for attributions of free shares and for a factor of 0.974 reflecting the value of the rights of the capital increase
completed in October 2016. (2) Calculated according to prevailing accounting rules over 30 years.
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Airgas. A GameChanging Acquisition
May 2016




Airgas: A KeylIndustrial Merchant Player in the U.S.

Solid track record of value creation

O¢

s Major player in the U.S. market

2 Leader in packaged gas 2 Unparalleled sales growth since 1982

Airgas

2 Major supplier of hardgoods 2 Proven operational excellence

s Multi -channel distribution network s Unrivalled customer base

with unmatched reach

an Air Liquide company
2 >1 million customers

& Largest footprint and asset base in 2 Resilient profile with diversified
the U.S. customer segments

2 Coupled with best-in-class
e-commerce platform




Strong Business Fit between Airgas and Air Liquide

@ nAirLiquide

Airgas

Primary
production
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Packaged gas

A Air Liquide: focus on upstream

A Airgas: focus on downstream

A Highly complementary businesses
A Implied synergies

A Improved customer reach

0 U.S. operations merged
October 1st, 2016

The world leader in gases, technologies and services for Industry and Health @ Air Liquide



Expected Synergies>US$300m

Cost Synergies @

CYLINDER BULK

Revenue Synergies O

A Cross-selling

BACK A Product availability

A Gas applications

A Small on-site generators

PROCESS
&

OPERATIONS @ OPERATIONS OFFICE

PROCUREMEN

Timeline for delivery of synergies

2016 2017 2018 2019
Costs Synergies
Revenue Synergies
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NEOS 20162020
A Customer-Centric Transformation




Air Liguide Ambition

A Lead our industry

A Deliver long-term performance
A Contribute to sustainability

¥



Strategy: a Customer-Centric Transformation NeEOS

For

—  Profitable Growth over the Long -term

A Operational Excellence
A Selective Investments
A Open Innovation

A Network Organization

o Customer experience
o Cost competitiveness

o Aligned with Air Liquide new business profile

o Core
o Disruptive

o Digital workplace
o Speed
o Best practices




Financial Objectives

- Ef ficiencies >U030 02nm

+ Airgas synergies >$300m
+6% to +8%
CAGR 2016-2020M

Maintain
ARAO range |ra

>10%

after 5-6 years

Capex/Sales 2017-2020: 10% to 12%

(1) Including Airgas scope effect in 2017 contributing +2% to the CAGR  (2) Over the 2017-2020 period




Corporate Sustainability Objectives

oo For better health For better environment

AFoster clean €9
mobility AHelp customers lower
ADevelop Healthcare — | GHG* emissions

AGrow with reduced
carbon intensity

e.g.
AContinue to improve Safety

ADo business responsibly
AExtend Air Liquide Foundation

*GreenHouse Gas



FY 2017 Highlights




Highlights
i Sales reached a new level in 29 half with
Improved operating margin
i Increased dividend proposal

i Strong cash-flow, reduced net debt and
continued improvement in ROCE

i Airgas synergies ahead of plan

i NEOSdelivering in the short-term and
investing for the long-term
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Improved Performance

Step-up in sales growth in 2"d half

5%

4%

— \_

\
3%
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1% I I
I 0%

2016 2017 Ql17 Q217 Q317 Q417

J

Comparable sales growth Il Group

Gas & Services

Improved Operating Margin

Excluding Energy Impact

1% 16.8% Excl. energy impact
As published

16% 16.1%

15%

2016 2017

(1) Group margin vs. 2016 adjusted group margin



Increased Dividend Proposal

Net Profit Dividend Growth: +12%
2,8
2,4
As published Dividend® 20
jor 't gf sl tibsf
1,6
1,2
0,8
0,4
0,0
As pub|ished Excluding non-cash 1997 1999 2001 2003 2005 2007 2009 2011 2013 2015 2017

non-recurring items & taxes

(1) Historical data adjusted for attribution of free shares and for a factor 0.974 reflecting the value of the rights of the capi tal increase completed in October 2016
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Improved Cash Flow and Balance Sheet

Reduced Net Debt and Gearing Continued Improvement in ROCE
Excl. 2017 positive impact on net profit of non -cash
. [ 151% one-off items
I 10.3% >10%
| 10% !
<20> I I
<15> I | 0
| <13.4> 8% I
I I 7.4%
57% )
<10> : I 6.9% I I
I
| -
<5> I Dec. 15 |Dec. 16 June 17 Dec. 17 2021/22
Joil 1 co Dec.15 June 16 Dec. 16 Dec. 17 adjusted NEOS
Airgas Airgas objective
acquisition mmm Net debt =—Gearing acquisition

(1) As published 2017 ROCE 8.2%



Airgas Synergies Ahead of Plan

Synergies US$40m ahead of initial 2017 target

A Cost synergies delivered faster

A Cumulated synergies end of 2019:

U in excess of US$300m

Cumulated Synergies
U pace and higher level of cost synergies Dec. 2017

U revenues synergies ramping

Leveraging the Airgas model

Expansion of customer centric management in the Group
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Delivering in the ShortUf s n Z

Mega trends

Energy & Healthcare

Biogas

Energy
efficiency

E-health

522 Air Liquide at a glance

Digital

Smart

Innovative
Operations
(SIO)

Voice of
the
Customer
(VoC)

E-business websites

Strategic
asset
review

New
organization




