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Air Liquide: Focused on industrial gases AR HOURE

_______________________________________________________________________________________________________

Industrial gas pure play
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Engineering and associated activities: 1.3 bn€

Engineering strategically focused on OTF
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' Revenue figures for 2005
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Gas and services: 88% of total sales A i

Mid term growth

Bulk & cylinders deliveries
Serving a wide variety of customers

7- 9%

Large Industry (30% of G&S)
Large dedicated plants at customer sites
Air gases and Hydrogen
Pipeline network

Healthcare (16% of G&S) 6-8%
Dedicated medical supply chain (hospitals)
Therapeutic gases, hygiene applications

Homecare

5-10%

Electronics (9% of G&S)
Smaller dedicated plants at customer sites
Specialty gases, equipment, services

e e
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2005 Gas & Services revenue

Americas Asia Europe
2.5 bn€ 1.6 bn€ 4.8 bn€
%
23%
41%
4 46% L 47%
45%
o16% TG
I Large Industries [l Electronics Industrial Customers [ Healthcare
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All business lines growing within strategic range A e
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performance over the long term...

roo - [l Revenue (in millions €): M EPS® (in €):
2002-05
0000 | 9.7% 94 2002-05
8 4 10.5%
8000 + 7
+9.2% CAGR over 30 years® s/ +10.3% CAGR over 30 years®
6000 +
5 4
4
4000 +
34
14
] o L

(1) Adjusted to account for bonus share issues.
(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.

e e e
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. AIR LIOUIDE
... reflected in shareholder returns A

M cash flow (in millions €): M Dividends® (in € per share):
2000 - 200205 4. 2002-05
1800 A 6.0% 5 9.9%
wo| +10.6% CAGR over 30 years® +9.8% CAGR over 30 years®
1400 31
1200 4
1000 4 2]
800 4
600 4
1
200 4
0u|||||||||||H H o I H H 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

Total shareholder return: +12% over 10 years

(1) Adjusted to account for bonus share issues.
(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.
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1966 - 1980 11981 - 1990 '+ 1991 - 2000 1 2001 - 2004
Europe : USA: Big 3 : Worldwide : Refining
Metals : Chemicals : Large ASUs :

Small/Medium ASUs, : Hydrogen :
E E Cogeneration |

1974
1976
1978
1980
1082
1984
1986
1988
1990
1992
1994
1996
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2000
2002
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Capacities installed: [l Oxygen (t/d) M Electricity (MwW) B Hydrogen (Nm3/h) n
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Large Industries Key Growth Drivers JAAIR HoUIDE

Market Today > 5 years > 10 years
Growth
Gasification in Oil Sands Coal to Liquid
Refineries
Gas to Liquid Coal to Chemicals
Emerging Economies
IGCC (*) IGCC
80 % on pipelines
+4 bn€ Oxycombustion (*) Oxycombustion
(2025) 8,400 km of pipelines o
(*) beginning
>
Hydrogen in Refineries Hydrogen in Emerging Hydrogen Economy
Fuel demand growth Economies
Regulations Fuel Cells

Refinery optimizations

:2 Heavier crude

SMR replacements
+8 bn€

(2012)

e e e
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Hydrogen: Refinery will grow well beyond clean fuels pa~R HOVIPE

Worldwide hydrogen investment drivers 2006-2011

¥ \
)
i
2
g ~8 MM Nm?3/hr
()
= >
-
<
O]
o
T T T T T J
Fuel Regulations  Refinery Heavier Replacement Total
demand growth optimization  crude oil ofold  Requirement
SMRs

*Relative weight depends on project timing and the actual use of hydrogen in the refinery
which is based on seasonality, crude slate used, and market demand

e e e
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Start-up | Capacity* \‘
Year Nm3/hr
2003 130 ;7f;&

2004 325 74
2005 400

. 2006 560

E . 2005 . 2003 *Cumulative

1
| . 2006 O 2004 Paris Roadshow, December 11th & 13th 2006



- in Q3 2006 B i et RN () |
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i SMR: Steam Methane Reformer : o ZE Freeport

E HPU: Hydrogen Production Unit frespalt
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AIR LIQWIDE
. Focus on growth segments -

_______________________________________________________________________________________________________

Market growth (2012)
Renovation Innovation . . . .
+2.5% CAGR ! +5.0% CAGR Increase capaC|ty In growing economies

| (e.g. Asia)

Restructuring and renovation in Europe

e Roll out of innovations & services
in all geographies
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Western Europe
Defend our positions in slow growth segments

Renovation, improve process efficiency
(Food, Glass, Metallurgy)

Accompany relocating industries

North America

Oil extraction & well servicing activities, mining
ECP, Optoelectronics
Aeronautics & transportation

Mature Asia (Japan, Australia)

Focus on automotive, glass, ECP, plastics,
food & beverage, mining

Emerging

Strong development of ECP, optoelectronics

Booming sectors

Automotive, Construction, Metal Fabrication, Shipyards, Metallurgy, Glass

Relocation of industry

e e e
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_______________________________________________________________________________________________________

- Healthcare

| Market growth +4 bNn€ (2010)
Hospital
Homecare

High growth segments: sleep apnea,
therapeutic gases

Create dedicated medical supply chain
and organization

Consolidation of industry
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_______________________________________________________________________________________________________

E Japan

Hospital Homecare
Medical Gases
Rest of World us Rest of World us
+8.5%* +5%* +0%*
Japan
+5%*

Europe

+3%* +3%*

*2005/06 growth rate

+7%*

Paris Roadshow, December 11th & 13th 2006



_______________________________________________________________________________________________________

- Electronics
Market growth +3 DN€ (2010)
Business model is sustainable

Fine-tune business model to future market
changes and cost pressures

Development of differentiated offers
(Jumbo, Aloha, services, equipment)

Advanced materials: new technologies
require new molecules
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'Electronics: market leader in Asia

_______________________________________________________________________________________________________

f Carrier gases: 18 start-ups
7@’ | in 2005 and 2006
AL investment: =70 M€

Japan: 10

South Korea: 1

China: 2
Taiwan: 2
Singapore: 3
. @ 2005 start-ups 0 t&\
: _ R
' @ 2006 start-ups oy, I N
: . . ey >\
! AEIectronlc Materials Center =

' 7 Air Liquide presence
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6 bn€ out of 40 bn€ worldwide gas market
Growing >+10% PA

Infrastructure investments
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Building a bridgehead in Middle East LEESS
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Presence with high quality local partners in:

Qatar Kuwait Oman
Developing pipeline networks
Proving the over the fence solution (15 to 20 year contracts)

Positioning ourselves for the long term
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China : in line with the 500 m€
of investment decisions between
2004 and 2008

BEIJING-TIANJIN q -

4 ASU, chemicals Industrial Customers
presence

SHANDONG s Ellln_"ng centers,

5 ASU, steel, liquid plants

chemicals

Major Large
GREATER SHANGHAI Industry basin

8 ASU, steel, chemicals

Pearl River, HKO * Electronics

JV, iron, steel basin

Total number of large/ medium plants

2006 2007
17 ASU 22 ASU
48 APSA/On Site 56 APSA/On Site

e e e
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Portfolio of large investment projects > 2 bn€

' - Base r New Territories — Innovation
| 15%
45%
2 bn€
40%

Segmentation Take early positions Increase R&D

Efficiency Accelerate HR Hydrogen expansion

Renovation development Advanced materials

Investments: 11%-13% of revenue to continue
to generate strategic growth...

...enabled by strong financial structure

Paris Roadshow, December 11th & 13th 2006



AIR LIQL“DE
Cashflow & balance sheet structure capable of sustaining growth 22—

% of revenues

Dividends
4%
inEBStmels l' Growth
4%
112 L o . [ —_—
Net } 12
100 F——/"=" - -] Debt [~ — = 7
Net 4% ©
Debt 37
33
Equity
Equit
quity 75
67
0
Capital employed Capital employed
01/01 31/12
ROCE ~12% ROCE ~12%
Net Debt/Equity 50% Net Debt/Equity ~ 50%
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I ROCE French GAAP M ROCE IFRS

12% -
1196 1 T w0
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9% A

8% -
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0%;— T T T T T T
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Medium term objective
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New opportunities exist in the market

Air Liguide has the required investment capacity, presence,
and technology to seize these opportunities

New signatures and business development should enable
accelerated growth in all business lines in the medium term
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