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Leading geographic coverage
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Revenue: 2673 M€

Total Europe
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ﬂ AIR LIQUIDE

Air Liquide: Focused on industrial gases

Total Revenues: 10.4 bn € Gas & Services: 9.1 bn€
Growth/Yr
Industrial Customers +3 to +5%
Large Industries _; +7 to +9%
Healthcare [ +6 to +8%
Electronics E +5 10 +10%
o 1 2 3 4  sme

Engineering and associated activities: 1.3 bn€

Industrial gas pure play
Good business mix

Revenue f/gures for 2005 Capital, Paris, September 13 2006
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Specific current examples of growth from each business line

4 — Innovation: 20% of the market growing >10% /year
» Gas conversion gases
g GTL) Middle Eas
8 TFTLCD Homecare
S New materials for
9 semi-conductors
_g Refinery Hydrogen
7 Energy Oxygen
=
o
O
(7]
Kuwait, Oman Innovation and Renovation of the
Qatar Industrial Customers Business Line
%)
D
o . i . o,
s New territories: 17% of the Ly— The base: 63/’ of t?e market _
8 market growing >10% /year growing 3% to 5% /year
>
Developing countries Industrialized countries

Sustainable 7-9% / year in revenue growth from three growth drivers

Capital, Paris, September 13 2006
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Investments in growth segments,
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 aligned with strategic market segmentation

Investment decisions Contribution to revenue growth
Gas & Services Gas & Services
| €m
21200— 1046 1,085
| ﬂ“
| >60% I 2)
- 600 - =
/ |
w’i
0 . .
2004 excl. 2005
Messer

Il Base Il Innovation [ 1New territories

Capital, Paris, September 13 2006



AIR LIQUIDE

Growth in the Base

Innovation

+5.0% CAGR

Renovation

+2.5% CAGR

/ Research everywhere

New applications Optoelectronics

1
|
|
|
|
1
1
|
|
: Technology & - Smaller electronics
:
|
|
and products :
:
|

Environment

Fabrication Material & Energy efficienc

& Craftsmen Energy 9y y
H, economy
beyond 2012

Food &  Quality & Safety
High tech. Pharma . wellbeing

transportation Aging population

Good exposure to high growth segments : >2/3rd portfolio
Capital, Paris, September 13t 2006 n
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Air Liquide Revenue: 4,154 million €

Unparalleled track record in developing the market: examples of
Air Liquide renovation and innovation

Food & Pharma Materlal Energy
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ALDYNE technology

Altop cylinder
i i th
Capital, Paris, September 13th 2006
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Global

Western
Europe

North
America

Asia

New
Geographies

focus on value creation

Business opportunities

AIR LIQUIDE

Key sources of Air Liquide strength

Identify and exploit growth
opportunities

Innovation and time to
market

Redefine market segments to increase
exposure to faster growing market
segments

Understanding of customer needs, focused
R&D on high growth segments

Leading presence in the most innovative
Industrial Customer market in the world

Excellent customer service

Low cost production,
logistics & administration

Strong ability to differentiate through
innovation and service

Proven track record in cost reduction
and industrial optimization

Speed of innovation
Pricing discipline

Prudent targeting of new
capacity

Track record cross fertilizing successful
innovation

New liquid capacity in Asia and the US to
meet increasing demand

Capital, Paris, September 13t 2006
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Large Industries: opening new markets through A

_____________________________________________________________________________________________________

Innovahon

Low sulfur fuel

Alternative

Heavier crude fuels
Refinery

optimization Regource

optimization

Production units
replacement

Outsourcing

Carbon dioxide
management

Refinery hydrogen demand to
2011

~ 80 world class plants

~ 8 bn€ in investment

+6 to 8 bn€ potential gas

market

Energy OXYgehn demand to
2025

~150 to 200 world class plants

6 to 9 bn€ investment

+2.5 to 4 bn€ potential

gas market

Large projects requiring technical, operations, and financial expertise

Capital, Paris, September 13 2006
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Large Industry basins worldwide

AL basin strategy provides Energy costs and monetization

capital efficient solutions of remote hydrocarbons drive growth
Cost and capital efficiencies Technology: AL builds the largest ASUs
trigger out-sourcing expansion in the world.

of the market ] ]
Operations expertise: AL has

AL ability to optimize H2 the largest pipeline network in the world
networks and production

Capital, Paris, September 13 2006



AIR LIQUIDE
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Business opportunities Key sources of Air Liquide strength

Increasing focus on complex | Track record

Mix energy conversion and Delivery of complex projects
hydrogen projects Design to customer needs
Increasing size of projects Ability to deliver increasingly large
o plants:
- Size

In 3 years average size: >+80%
Size trend to continue

| Steel and chemicals Ability to operate in these markets:
. Geography | markets increasingly in new Portfolio in New Geographies x 2
territories Trend to accelerate

= Technical, operations, and balance sheet strength
.~ to seize these opportunities

Capital, Paris, September 13t 2006
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Healthcare: Growth from innovation and new
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 market segments

Market growth +4 bn€ (2010) High growth Innovation segments:

Sleep apnea,
Market growth driven Cryobiology,
by new needs Hygiene,

Therapeutic gases

Development of new treatments for
COPD,
Diabetes,

Nosocomial infections

Evolving healthcare systems

Developing needs in new territories

Capital, Paris, September 13 2006
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Healthcare: Innovation

Air Liquide Revenue: 1395 million €
Positioned to grow by +7% to +10% pa

Dedicated organization in advanced
economies based on market needs:
Medical gas

Homecare

Medical hygiene

To expand the market through therapeutic
gases: Kinox, Kalinox.

To meet changing healthcare needs:
Medicasa

From our strong position in Europe today,
take positions in the markets and
geographies of tomorrow

Pulmonary tree modeling & Inhalation therapy
Capital, Paris, September 13 2006
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markets and capture growth

| Business opportunities Key sources of Air Liquide strength
| Pricing environment, Volume strategy

- Environment | but industry Ability to apply industrial efficiency
consolidation best practice to supply chain

| Healthcare budget Product offers that reduce total cost
constraints create new | of care to fill new needs

- Innovation needs Innovation in Homecare, medical

| Evolving healthcare gases, and complete solutions

| needs for the patient

| Geographic expansion | Strong base in Europe allows us to
: be selective in the timing and location
- Geography of acquisitions

Ability to integrate acquisitions

: efficiently to deliver financial results

: Capital, Paris, September 13t 2006
]
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Electronics: opening new markets through

Innovation

Innovation drives growth
to 2008-2010
Market growth +2 to 3 bn€

Demand for consumer electronics
e.g. Flat panel market

CAGR [2003-2008] = 15,5%

$US bn
100 -

90 -

> I

70 - I I
60 4 1 in addlt/on to ESGS

50 - El - TFT/LCD: ultra large volumes
01 M of Nitrogen and bulk ESGs

30 II I|

o | ' “ ' ' ' Most of it in Asia

2003 2004 2005 2006 2007 2008

R (e e, I

Capital, Paris, September 13 2006
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Electronics: Innovation

Air Liquide revenues: 855 million €

AL innovation examples:

High added value molecules (e.g. ALOHA
offer) to meet the needs for smaller chips:

Limit heat generation, faster clock speeds
Optimize cleaning for copper technology

And continuing R&D on new molecules,
e.g. AHEAD™

Ultra large TFT-LCD volume
(e.g. JUMBO offer)

100,000 Nm3/h of ultra pure N2
Associated services to differentiate offer

Total Gas and Chemical Management
on >50 customer sites

BALAZS analytical offer to meet new
regulations (RoHS)

Sustained growth and margins through
product mix.

Business line management in Asia

Capital, Paris, September 13 2006
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and margins

Business opportunities Key sources of Air Liquide strength
| Soeed of Staying close to markets | Excellent customer relationships
| eedo : i - _ .
| r? to anticipate changing Technical platforms in Asia close

C ange needs . . 13 ”
| to majority of customer “fabs
| Continuous optimization of | Several new signatures for carrier
. Business business mix gases
- model Good portfolio balance, focus
| on carrier gases, added value
New technologies require | Focused R&D close to customers,
| . new molecules new offers (Aloha)
- Innovation _
| Innovation to respond to | New high volume modes of supply
| cost pressures (Jumbo)

: Capital, Paris, September 13t 2006
]



6 bn€ out of 40 bn€ worldwide gas market
Growing >+10% PA

Infrastructure investments

Appetite for new technologies

Capital, Paris, September 13 2006



AIR LIQUIDE

New Territories: Growth through Over the
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iFence Supply (0.TF)

AL strengths: R&D and Engineering in

Ability to deliver value high growth zones
through O.T.F. supply

Technical capability ;7///////

Presence “,

Disciplined capital

Investment
New O.T.F. countries G M
since 2004 O Research centers
Qatar 7’:\7 Engineering and Construction
[] Electronics
Oman A A Applied technology center network
Russia # Air Liquide presence
Kuwait

Capital, Paris, September 13t 2006
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2005 Gas & Services revenue

Americas Asia Europe
7%
23%
41%
y 46% 3 47%
45% 1/
| Large Industries [ Electronics Industrial Customers || Healthcare

New markets: +25 to 30 bn€ in 2005-2015 timeframe

: Capital, Paris, September 13t 2006
]



Recent growth track record
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Large Industries

15% - +14,4%

10% - +8,4%
+7,3%
+6,9% 6 oo 46,3%
,9 /0

5% -

0% T T T T T
Q12005 Q22005 Q32005 Q42005 Q12006 Q22006

Electronics

15% -

+12,1% +12,3%

10% - +8,0%

+5,3%
0,
5o - +3,6%
+2,0%

” Mo

1

Q12005 Q22005 Q32005 Q42005 Q12006 Q22006

* on a comparable basis (see slide 13)

1

6% -

4% -

2% A

Industrial Customers
+5,3%

+4,0%

+3,2% +3,2% *+3,3%

+2,4%

0%

8% -

6% -

4%

2%

0%

T T T T T 1

Q12005 Q22005 Q32005 Q42005 Q12006 Q22006

Medium term objectives

Healthcare

+7,9%
LA +7,3%

+53%  +55%

+4,8%

T T T T T 1

Q12005 Q22005 Q32005 Q42005 Q12006 Q22006

Capital, Paris, September 13 2006



AIR LIQUIDE

EStrong balance sheet and cash flow to fund growth

_____________________________________________________________________________________________________

investment while maintaining distribution progression

+ Distribution in line with earnings

| Debt reduction growth (~ 50% payout)
- % of annual revenue ~ 200 M€
izo% - \\ 1% + Significant, disciplined
K 8%(“05%£1% investment in future growth

+ Share buyback limited to non

| dilution from stock-options
109 - 11 to 13%(

+ Productivity targeted
in working capital

%
| “ + Portfolio management
0%

FFO Distribution Capex  Share Working
buyback Capital

Moderate but regular debt
reduction in line with strategic
gearing target

: Capital, Paris, September 13t 2006
]
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‘Investment discipline ensures continued

 strong return on capital employed

I ROCE French GAAP Il ROCE IFRS

12% ~

11% ~

10%

|

|

9%

8%

|

7%

|

OO/O - T T T T T
1999 2000 2001 2002 2003 2004 2005

Medium term objective
Capital, Paris, September 13 2006



00 + Bl Revenue (in million €):

Ml EPS® (in €):

000 + 9 1
8 4
000 + 7
+9.2% CAGR over 30 years(?® s| +10.3% CAGR over 30 years(?
000 + 5 J
4 4
000 +
3
000 + 2
11] oot
0I:”:||:“:|:::::::::::::::::::::::::::0||||||H
1975 1977 1979 1981 1983 1985 1987 1989 1991 1993 1995 1997 1999 2001 2003 2005 1975 1977 1979 1981 1983 1985 1987 1989 1991 1993 1995 1997 1999 2001 2003 2005
IFRS IFRS
.. I Cash flow (in million €): .. Il Dividends( (in € per share):
1800 4
1600
3
uo 1 +10.6% CAGR over 30 years(?® +9.8% CAGR over 30 years(?
1200 4
1000 2 4
800
600 4
400 A
200 A
NI |H H ‘ ,,,,,,,,,,,,,,,,,,,, o LI ,||,|,H, H H H AU
1975 1977 1979 1981 1983 1985 1987 1989 1991 1993 1995 1997 1999 2001 2003 2005 1975 1977 1979 1981 1983 1985 1987 1989 1991 1993 1995 1997 1999 2001 2003 2005

IFRS

(1) Adjusted to account for bonus share issues.

IFRS

(2) Data calculated over 30 years according to applicable accounting standards. These standards changed on January 1, 2005, and have been applied to 2004 and 2005 fiscal

years.

Capital, Paris, September 13 2006
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Boehlen, Germany

Ample new opportunity exists in the market

Seizing these opportunities requires investment capacity,
presence, and technology

Air Liquide continues to drive growth in the industrial gas
market

(e o e,

Capital, Paris, September 13 2006
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Appendices




(focus on growth)
% of annual revenue & capital employed

1
Dividends :
-4% i
1
|
Growth !
3 Csasp;x i Fixed Assets +14%
; . (1]
% i Depreciation -8%
Maintenance R —
g 106 r----4 F------ capex 3.5% 1 Additional BRI Ul B
E \ | Growth
£ 100 | | Capex
2, L 2%
3 ! /
e :
|
Cash !
+/-0 % :
1
0 :
Base New Capital
Capital Employed
Employed
ROCE 12% ROCE 12.2%
Debt/Equity 50% Debt/Equity 44%

Capital, Paris, September 13 2006



(focus on debt reduction)

% of annual revenue & capital employed

Dividends
-4%
Growth
S c;asp;x Fixed Assets +12%
() 9%
8‘ Depreciation -8%
B_ Maintenance
E1mMMa+----8 N ______ capex3.5% _ _ _ _ _ _ _ _ _ _ _ _ -
w 104 Debt
§ 100 T 2%
&
o ~
Cash
+/-0 %
67
0
Base New Capital
Capital Employed
Employed
ROCE 12% ROCE 12.2%
Debt/Equity 50% Debt/Equity 44%

Capital, Paris, September 13 2006



Rétlr%%?ggal Ratio Comments
 P&L

| Revenue 105 With present mix

| Depreciation 8% % of revenue

| Net margin 9% % of revenue
Investment

| Capital expenditures 11 to 13% % of revenue to generate
! 8% revenue growth

| Growth capex 70% % of total capex
Capital intensity ratio 1.8t02.2 Capex / new revenue
| ROCE 12% After tax return
 Balance sheet

| Total Capital Employed 100

| Net Debt 33 50% Net Debt to Equity

| Equity 67

| Dividend distribution 45% Payout ratio

Capital, Paris, September 13t 2006
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