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the Group’s revenue, was up +4.2% on a comparable basis. Within this activity, all regions saw growth, in particular
the Americas and Europe, driven notably by Industrial Merchant and Healthcare.

In line with its ADVANCE strategic plan, Air Liquide continued to improve its operational performance. The Group
generated record efficiencies of 466 million euros, up +23% despite an inflationary context unfavor
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■ Sustainable development

● %RRSYRGIQIRX F] Air Liquide and Sasol SJ RI[鞑J鞑
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Financial performance

Group revenue for 2023 totaled 27,608 million euros, posting comparable growth of +3.7% over
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points over 4 years, which reflects an acceleration.
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■ Ms Monica de Virgiliis, a French-Italian national, who has been a Director on the Board of Directors since
February 15,
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■ Revenue from Healthcare increased by +5.8% in 2023. Diabetes and sleep apnea treatments were the main
contributors to the strong growth in Home Healthcare sales. Growth in Medical Gas revenue was driven by rising
prices in an in
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Middle East and Africa

■ In 2023, Air Liquide and Sasol have signed new Power Purchase Agreements (PPAs) with wind and solar
energy suppliers to provi�r
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Sustainable development

■ Air Liquide continues its strategy regarding “scope 3” emissions reduction and made the pledge that by
2025, 75% of its 50 largest customers will have a stated carbon neutrality commitment and 100% by
2035.

■ Air Liquide's commitments taken in 2022 regarding biodiversity have been recognized and validated by the
Act4nature International initiative:
S to develop and implement an aggregated biodiversity KPI by 2025, allowing the Group to monitor and

communicate on its biodiversity performance.
S to reinforce its biodiversity assessment criteria into the investment process for all new projects by

2024;
S to raise awareness amongst employees on biodiversity;
S to reaffirm the Group's climate and water ambition.

■ Air Liquide signed its first long-term virtual power purchase agreement (VPPA) with Statkraft, the largest
renewable energy producer in Europe. Thus, Air Liquide is innovating for the decarbonization and
sustainable development of the Group. This contract will contribute to reducing Air Liquide's CO2

emissions by 38,000 tonnes per year. The renewable energy will be produced by newly installed wind
turbines in P

nurchase

ation.
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INVESTMENT CYCLE AND FINANCING
Investments

INVESTMENT DECISIONS AND INVESTMENT BACKLOG

(in billions of euros)
Industrial Investment

decisions
Financial investment

decisions (acquisitions)
Total investment

decisions

���� ��� ��� 3.7

���� ��� ��� 3.2

���� ��� ��� 3.6

���� ��� ��� 4.0

2023 4.2 0.1 4.3

Industrial and financial investme
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The investment backlog hit a record high of 4.4 billion euros in 2023, a sharp increase from 3.5 billion euros in 2022.
Its composition
-
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APPENDICES
Performance indicators

Performance indicators used by the Group that are not directly defined in the financial statements have been
prepared in accordance with the AMF position 2015-12 about alternative performance measures.

The performance indicators are the following:
● Currency, energy and significant scope impacts
● Comparable sales change and comparable operating income recurring change
● Operating margin and operating margin excluding energy
● Reported and restated CO2 emissions
● Operating income recurring before depreciation and amortization excluding IFRS16 at 2015 exchange





%MV 0MUYMHI - FY 2023 Performance

Calculation of performance indicators (Year)

COMPARABLE SALES CHANGE AND COMPARABLE OPERATING INCOME
RECURRING CHANGE

Comparable changes for sales and operating income recurring ex
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NET PROFIT EXCLUDING IFRS 16 AND NET PROFIT RECURRING
EXCLUDING IFRS 16

Net profit excluding IFRS 16:

FY 2022 FY 2023

(A) Net Profit as Published 2,903.9 3,188.4

�&
 ! -*67�� -QTEGX�E
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(A) - (B) = Net Profit excluding IFRS16 2,919.5 3,206.2

(a) The IFRS 16 impact includes the reintegration of leasing expenses less depreciation and other financial expenses booked in relation to IFRS 16.

Net profit recurring excluding IFRS 16:

FY 2022 FY 2023

(A) Net Profit as Published 2,903.9 3,188.4

�&
 )\GITXMSREP ERH WMKRMfiGERX XVERWEGXMSRW EJXIV�XE\ [MXL RS MQTEGX SR 3-6 ������
 ������


(A) - (B) = Net Profit recurring 3,306.8 3,454.5

�'
 -*67�� -QTEGX�E
 �����
 �����


(A) - (B) - (C) = Net Profit recurring excluding IFRS16 3,322.4 3,472.3

(a) The IFRS16 impact includes the reintegration of leasing expenses less depreciation and other financial expenses booked in relation to IFRS 16.
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Definitions

Portfolio of 12-month investment opportunities: Cumulative
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Geographic and segment information

FY 2022 FY 2023

(in millions of euros and %) Revenue

Operating
income

recurring OIR margin Revenue

Operating
income

recurring OIR margin

%QIVMGEW ������ ����� ����	 ������ ����� ����	

)YVSTI ������ ����� ����	 ����� ����� ����	

%WME 4EGMfiG ����� ����� ����	 ����� ����� ����	

1MHHPI )EWX ERH %JVMGE ��� ��� ����	 ����� ��� ����	

Gas & Services 28,573 5,062 17.7% 26,360 5,271 20.0%

)RKMRIIVMRK ERH 'SRWXVYGXMSR ��� �� ���	 ��� �� ����	

+PSFEP 1EVOIXW 
 8IGLRSPSKMIW ��� ��� ����	 ��� ��� ����	

6IGSRGMPMEXMSR � ����
 � � ����
 �

TOTAL GROUP 29,934 4,862 16.2% 27,608 5,068 18.4%

Consolidated income statement

(in millions of euros) FY 2022 FY 2023

Revenue 29,934.0 27,607.6

3XLIV MRGSQI ����� �����

4YVGLEWIW ���������
 ���������


4IVWSRRIP I\TIRWIW ��������
 ��������


3XLIV I\TIRWIW ��������
 ��������


Operating income recurring before depreciation and amortization 7,327.7 7,550.0
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The analysis of net cash and cash equivalents at the end of the period is as
follows:

(in millions of euros)

December 31,
2022

December 31, 2023

'EWL ERH GEWL IUYMZEPIRXW ������� �������

&ERO SZIVHVEJXW �MRGPYHIH MR GYVVIRX FSVVS[MRKW
 ������
 ������


NET CASH AND CASH EQUIVALENTS 1,760.9 1,403.6

Net debt calculation

(in millions of euros)

December 31,
2022

December 31, 2023

2SR�GYVVIRX FSVVS[MRKW ���������
 ��������


'YVVIRX FSVVS[MRKW ��������
 ��������


TOTAL GROSS DEBT (12,172.7) (10,845.8)

'EWL ERH GEWL IUYMZEPIRXW ������� �������

TOTAL NET DEBT AT THE END OF THE PERIOD (10,261.3) (9,220.9)

Statement of changes in net debt

(in millions of euros)
FY 2022 FY 2023

Net debt at the beginning of the period (10,448.3) (10,261.3)

2IX GEWL flS[W JVSQ STIVEXMRK EGXMZMXMIW ������� �������

2IX GEWL flS[W YWIH MR MRZIWXMRK EGXMZMXMIW ��������
 ��������


2IX GEWL flS[W YWIH MR fiRERGMRK EGXMZMXMIW I\GPYHMRK GLERKIW MR FSVVS[MRKW ��������
 ��������


Total net cash
fl
IXR
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Sales, Operating Income Recurring and investments key
figures synthesis

The following tables gather data already available in this report. They complement the key figures indicated in the
table on the first page.
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