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‘Unique geographic coverage AR HoUE,
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 Estimated group sales in 2005: ~10 bn €
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Africa : ~200M€
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Breakdown of sales by business line g HOveE

Total sales: =10 bn € Gas & Services: = 9 bn€

" Gas & Services ' Related activities

" Large Industries [ Industrial Customers

A Electronics ™ Healthcare
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Group objectives to 2008 g~ HevbE

Objective Target Timeline
Sales growth +71t09% pa |through to 2008
Net earnings growth double digit through to 2008
ROCE (after tax) back to >12% | by 2008
Debt/Equity <50% by 2008
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AIR LIQUIDE

Growth model




. AIR LIQUIDE
Growth drivers /L E——

7-9% / year in sales from three growth drivers
Air Liguide global scope creates synergies between growth drivers

A 20% of the market

@7 growing >10% /year
Gas applications
% Gas conversion development gases
bt GTL) Middle Eas
= Cooone>
E Electronics Homecare
S worldwide
:"Z G\ Hydrogen >
£
CO/Syngas
g |\ m yng
n Korea-Taiwan
Air Gases pipeline
Europe / North America
East Europe Japan
Russia South East >
Asia Bulk and cylinder
Europe / North America
] . Japan
3 Middle East P
o
c
0 —
9 17% of the market 63% of the market
© : i 0 0
o growing >10% J/year growing 3% to 5% lyear
>
Developing countries Industrialized countries
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| I - - AIR LIQUIDE
'Growth drivers: growing our base in large markets &

______________________________________________________________________________________________________

63% of worldwide gas market
~63% of Air Liquide's revenue

Local density and presence generates superior returns and cash

Key business objectives:

Excellent customer service, reliable operations and strong relationships
with worldwide customers

Cost effectiveness and capital productivity
Human resources development
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i ' . AIR LIQUIDE
'Enhanced presence in North America /L

Large Industries: 45% of our business
#1 in air gases
Largest pipeline network in the United States
#3 In hydrogen

Industrial Customers: 40% of our business
#2 in bulk gases

Coverage/density:
Productivity and cost efficiency

Provides a broader base for innovation growth

Growth in key products (Argon)
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Enhanced presence in the United States L

49 successful contracts 2005 YTD introducing
new technologies into a broader base of customers

Signature rate two times higher than in 2004

Examples:
Welding Steel

Laser Welding

BIFOCAL
Laser cutting

VentoxAL
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Large markets are strong bases for growth AR

______ e it it

A 20% of the market
@— growing >10% /year = -
Gas applications herapeutic
2 Gas conversion development gases
o GTL) Middle Eas
- b, A Comen
E Electronics ome’ e
8 worldwide { s |
% S O o 'f 1)
= 2 -~
[=} J ) O/Syr=iis
3 China N
Korea-Taiwa = R 7/
Air Gases pipeline
| rope / North America
East Europe Japan
Russia outh Ea
Customer Relationships Bulk and cylinder
Europe / North America
%)
9 _Resources Japan
g P
o — 7% Of the market 63% of the market
@ growing >10% /year growing 3% to 5% /year
L
Developing countries Industrialized countries

International customers drive investment in new territories

Large markets provide resources, technology and customer
relationships
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Expanding in new territories: huge potential LEEEES

17% of worldwide gas market
~12% of Air Liquide's revenue

=

B=~- | 2005...

- Examples of customer
expansion into
new territories:

Korea = China (Posco)
Japan = China (Toshiba)

‘\‘ (S \‘e 4 S
= Germany = China (BASF)
USA =2 Trinidad (Methanex)
, /.

A $ 7 bn market growing at more than +10% pa
Growth in new territories with international customers

Geographic expansion provides an enlarged platform for innovation
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Expansion from Eastern Europe to China g~ HOUE

______ mmm e e e e e e e e e e e e e e e, e, e e, e, e e, e e e e e e e e e e e e e e e e - = -

Chemicals
Qil/lGas

Glass
/]*__/ \—/\\
Merchant m\ ‘ Electronics
Non ferrous metals \
Stainless Steel Chemicals
® A gases Chemicals Chemicals
(]
® Hydroger =

Engineering m l‘\ Merchant
e W
/ !

\ Electronics

World class customers provide initial entry points into new territories
Portfolio diversity provides more sustainable growth capability
Investment selection and risk evaluation

Local engineering provides effective cost base
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Large markets are strong bases for growth AR

______ e it it

A 20% of the market
@— growing >10% /year = -
Gas applications herapeutic
2 Gas conversion development gases
9 GTL) Middle Eas _
=
E Electronics & W
.g worldwide = ﬂ% ’
“‘;" ‘% E Hydroger
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3 m o o
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¥/'I" rAir Gases pipeline
ope / North America
East Europe Japan
Russia “South East
Bulk and cylinder
\_/I< Europe / North America
)
g L P
o — 7% Of the market 63% of the market
@ growing >10% /year growing 3% to 5% /year
|
Developing countries Industrialized countries

International customers drive investment in new territories

Large markets provide resources, technology and customer
relationships
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i . . AIR LIQUIDE
______ _Continuously enlarging the offer: ~~ ®
by introducing innovation, technology and services
| 20% of worldwide gas market

~25% of Air Liquide's revenues

Short term Mid term Long term
Update mature HyCO: H, for refineries O, gasification
products Homecare CO, emissions
Deploy existing New molecules optimizations
Innovations faster in electronics Therapeutic
Align organization Applications in IC gases
to do so (merchant gases) (others)
Therapeutic gases Hygiene Food safety
(Xenon) Cogeneration: H, Fuel cells

(Shell Pernis start up
in 2007, annual sales
200 M€)

$ 8.5 bn growing >10% pa
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For example: refinery hydrogen sales > $1 bn in 2008 /L it

______________________________________________________________________________________________________

Major Hydrogen developments
.Rotterdam | Antwerp Yosu
. Ruhr .
Normandy [}

Fos gl
: aojing
|l Los Angeles La Coruiia [} O
| Priolo

B B ] Map Ta Phut
Texas Puertollano L]
Singapore H

| H,CO projected sales H, for low sulfur fuels
i 1250M€ >1bn€ 2
| Crude conversion/upgrade H,
1000 1 On track requirements

i 750
| Replacement of old customer

500 o .
H,, units triggers outsourcing

- 500 -
- 2501 u
0 l

Air Liquide pipeline network
creates competitive advantage

2004 2005e 2006e 2007e 2008e
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AIR LIQUIDE
Long term mega- trends that will trigger market growth....22—

Market trends Market needs > Air Liquide opportunities>

Securing energy Large ASU, HyCO
supply GTL, CTL, Gasification Long term OTF gas contracts
. Desulphurization On-site & P/L H, supply
Producing clean H, energy Oxycombustion, CO, sequestration
energy Clean power H2 full supply chain, fuel cells
] Homecare O, supply & services
Improving Hygiene Disinfection services
healthcare New drugs Medical gases, imaging
Increasing food Preservation Cryogenics, atmosphere
quality Safety Traceability
Supporting “IT New chips Advanced precursors
everywhere” Large flat panels Bulk / On-site supply
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By leveraging Air Liquide's assets in R&D and Engineering """

Ly i
s

—
—_—
—-—

—
) e —
—y,

s A
" P
A

oy

; . f f;:g
= % -
O Researchcenters ~ -~ 4 - _ _ :
7':\7 Engineering and’Co ’ruction ; F/
[ Electronics %‘f / ) ffﬁ&f/
, s
A-A Applied technolo v%er network %’f
‘,-’/

-“/J J
% AirLiquide presence 5%’

Leading positions in R&D and engineering

In zones of high growth and centers of customer
decision making
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Investment decisions reflect growth strategy L

Innovation + new territories > 60% 2005e

Rigorous investment evaluation process ensures targeted
returns consistent with risk profile

Investment decisions
(Gas & Services)

M€
1200 N
0)
800 - > >60%
J
409 -
O T T
2003 2004 2005e

M Base MInnovation M New Territories
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AIR LIQUIDE

Financial and management discipline
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Financial focus on growth strategy... L

Financial priorities for each growth driver

Growth driver Management priorities

. Cost effectiveness Cash
Base business

Capital productivity | 9eneration

Investment selection
Proactive risk management

Target development
Innovation Investment towards significant
\ market opportunities

New territories

World wide coordination
A —
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...Reflected in cash management ... AEEEE

+ Distribution in line with

Debt reduction earnings growth (= 50% payout)
% of annual sales ~200 M€
1 20% - L 19 + Significant, disciplined
I (1] . .
' 18%( “““““““ " '6:537;"&_'1';/;"' Investment in future growth

+ Share buyback limited to non

dilution from stock-options

oo | 11 to 13%

+ Productivity targeted
In working capital

I‘j + Portfolio management

io% T T T T 1
' FFO Distribution Capex  Share Working

buyback  Capital Moderate but regular debt

reduction in line with strategic
gearing target

Citigroup Conference - December 6, 2005



. . AIR LIQUIDE
. to generate solid and sustained performance &

M EPS (in €%):

13500 + 1350 8
12000 + + 1200
10500 -+ + 1050 6
7 +9.2% CAGR over 30 years ™ +9.5% CAGR over 30 years
7500 + + 750 \
6000 + + 600
4500 1 + 450
3000 130 2
1500 + + 150 ‘
S| sl
1974 1976 1978 1980 1982 1984 1986 1988 1990 1992 1994 1996 1998 2000 2002 2004 1974 1976 1978 1980 1982 1984 1986 1988 1990 1992 1994 1996 1998 2000 2002 2004
.0 . I Cash flow (in million €); ..M Dividends (in € per share):
600
400 3]
20| +10.2% CAGR over 30 years +10% CAGR over 30 years
000
800 - 2
600 -
400 - 14
sl 1l
o UL gl AL AR LR
1974 1976 1978 1980 1982 1984 1986 1988 1990 1992 1994 1996 1998 2000 2002 2004 1974 1976 1978 1980 1982 1984 1986 1988 1990 1992 1994 1996 1998 2000 2002 2004

Figures on this slide are in French GAAP Citigroup Conference _ December 6, 2005



i AIR LIQUIDE
In summary =

Air Liguide's attributes for growth and profits

Unique geographic presence offers
A wide range of growth opportunities

Ability to leverage growth drivers

Technology, engineering and financial depth
to seize opportunities

Capital and financial discipline, management track record

Proven business model robust across the cycle
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ﬂ AIR LIQUIDE

Appendix




Air Liquide in brief... AR LIQUIDE|

World leader in industrial and medical gases

.
~10 billion euros total sales (

0% outde France)

'

Over 36,0002employees , 1
- o
Overd %n customers
A o
Present in more than 70 countries
o
8 research and development centers
. o .

Listed on EuronextiParis
(member of CA€ 40 & Dow Jones EuroStoxx50)

350,000 individual shareholders
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