‘ AIR LIQUIDE

s St o
1 4
o
X i 5,
— = ..
wd
- bt 11
E <. ___ _.__ h___ =
i T 1 T en
el |, _.. Lagre 1
s ’ T
o, |
-t
-

L
THiwren: oae
i
T
_ i
LI
Fii i,
= o
== e
3 mrlu....u-..u..l-....-.....,..l ¥ swiiiroz o




2012 Results

Performance delivered
Solid balance sheet

Investment gaining momentum

Strengthening for growth
Updating ALMA to meet new challenges
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Performance delivered

Gas & Services sales(") Efficiencies Annual objective 2012
In €bn In€m >€200 M
13.9
140 13.1 280 284
300
12,0 A
10,0 A
200 1 -
8,0 T
6,0 1
o 100 -
2,0 A
0.0 - ° 2010 2011 2012
2010 2011 2012
; 4
Capex B industrial [ Net financial® Operatlng Cash flow®
In €bn In€bn 29
2,5 3
2.0 2./ -l
2 1.8 251
1.4
15 Ed +14% 2
1 Ed +6.8%
05 1
0 1 0,5 1
2010 2011 2012
-0,5 0 -

2010 2011 2012

(1) 2011 figure revised for integration of Seppic in Gas and Services. (2) Published growth.
(3) Financial investments, including transactions with minorities, net of divestitures. (4) from operations, before WCR.
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Continuous growth in net profit and dividend

Net profit (Group Share): +4.9% Dividend per share("): +10.3%
2009-2012 CAGR: +9.4%
In €m In€
1,609 be
1500 2
1250 1,5
1000 1
750 0,5
500 0
2009 2010 2011 2012 2009 2010 2011 2012

B Pay-out ratio 49.9%

(1) Subject to approval at the General Shareholder Meeting to be held on May 7, 2013, detached on May 16 and paid on May 22.
Historical data adjusted for free share attributions
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2012 Results

= Performance delivered
= |[nvestment and solid balance sheet
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Key figures

FY 11 FY 12/11 FY 12/11

Sales in €m revised @ as published  excl Nat gas

and forex
Gas & Services 13,064 13,912 +6.5% +3.0%
Engineering & Construction 705 785 +11.3% +9.4%
Other Activities 688 629 -8.4% -9.8%
Group Total 14,457 15,326 +6.0% +2.7%

(1) 2011 figures revised for integration of Seppic in Gas and Services.
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Sound activity level

Quarterly G&S activity indicator®

base 100, 2009

average 2008
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2011

2012
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Q2 Q3 Q4 Q1 Q2 Q3 Q4 Of
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(1) Revenue (excluding currency and natural gas), adjusted for the number of days per month. Q4 2012 includes LVL Médical and Gasmedi activities.
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G&S comparable growth®

12%
10%
8%
6%
4%
2%
0%
-2%
-4%
-6%

+11.4%

Positive signs in Q4

+9.7%

+7.7%
: 0
4.0% +4.6%
+1. 9% +1 6%
+U 9%

=5-190=52%

Q@ Q3 Q4iql Q2 Q3 Q4 iaf

Q2 Q3 Q4iQ1 Q2 Q3 Q4

(1) excluding currency, natural gas and significant scope impacts. 2009, 2010 and 2011 growth rates are not revised for the integration of Seppic into the G&S activity.
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In particular in Developing economies

Comparable G&S sales growth® G&S sales share in
(2012/ 2011) developing economies

®
Advanced economies Developing economies

2008 2009 2010 2011 2012
+11%

Developing economies in Q4 2012: +14%.

(1) excluding currency, natural gas and significant scope impacts.
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and in all business lines

Industrial Merchant| +2%/| Fyi2 Bl Large Industries [+6% |Fvi2
0 : 20% :
10% : +17% +17%
8% 15% 1
6% :
+4% 4% 10% 1 +8%
4% :

+2% +2%

o, : o
S ELG o

5% 1 +3% 4%

0% 0% - :
Q111Q211Q311Q4 11:Q1 12Q212Q312Q412 Q111Q211Q311Q411Q112Q212Q312Q412
Electronics | -8%| Fy12 @ Healthcare|+4%/| Fy12
0,
30% +28% : 8%  19% ] m ;i/o
109 : +
20% A +19% +130/ . ’ +8% +8% Gasmedi
Co 8% - +7% +7%
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-10% I I 00 +2%
-11% -12% -12% 2% 1
-20%
Q111 Q211 Q311 Q4 11 Q112 Q212 Q312 Q412 0% -
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Comparable growth: excluding currency, natural gas and significant scope impacts, relative to the same period in preceding year.
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Record order intake in Engineering & Construction

E&C order intake Third party E&C sales
705 785
'4 = N\ A
Ve \
1600 258 252
1228
1200 200
826
800
100 -
400
0 0 - :
2009 2010 2011 2012 Ql Q2 Q3 Q4. Q1 Q2 Q3 Q4

2011 | 2012

(1) Comparable growth
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Net Profit up +4.9%

Change
LIk 12 vs 11
Revenue 14,457 15,326 +6.0%
Operating Income Recurring 2,409 2,560 +6.3%
Other non-recurring operating income & expenses 28 (27)
Operating Income 2,437 2,533 +4.0%

OIR margin 16.7% 16.7%
Net financial costs
and other net financial expenses (298) (312)
Income taxes (576) (566)
Tax rate 27.0% 25.5%

Net profit (Group share) 1,535 1,609 +4.9%
Earnings per share (in €) 4.93 ™ 5.17 +4.9%

(1) adjusted for the free share attribution in May 2012.
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...supported by close to 30% efficiency retention
G&S OIR margin

in €m 18.9% 18.99% @

2,473 +
2 500 15 _—— _._._(.)_._.. _______________________
+58
2 250 .|
<252>
2 000
0 T T T T T T T
OIR Volume Energy Cost Price Efficiencies Forex OIR
1 mix effect increase excl. and
2011 energy Others 2012
(1) OIR = Operating Income Recurring, revised for integration of Seppic in G&S (2) Excluding natural gas. As published: 18.8%.

13 March 21-22, 2013 Nomura Global Chemical Air Liquide, world leader in gases for industry, health and the environment AlIR LIQUIDE
Industry leaders conference ﬂ




2012 Results

= Performance delivered
= |nvestments and solid balance sheet
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Confidence in the medium term

12-month portfolio  Investment

of opportunities decisions Net capex Start-ups®@
In €bn In €bn In €bn
2.9 2.8 50 e
4.2 4.1 4.0 24 o
22 5
1.7 1.7
1.4
1.1
Dec-11 Jun-12  Dec-12 2009 2010 2011 2012 2009 2010 2011 2012 2009 2010 2011 2012 2013 2014
FY 2012 . .
64 % 28 % @ 39% ( ) 50 %<> ;

. Developing Economies % Advanced Economies |:| Acquisitions
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Net debt stable excluding acquisitions

Net debt

In €m

<848> +132 <6,103>

<2,848> I +855

Gearing ratio Gearing ratio

53% 58%
’ <204>
Net Debt Cash flow WCR Net Dividends net Currency + Net Debt,
Dec 31, 2011 +others  Investments® of capital Scope  Dec 31, 2012

incl. Acquisitions  increases @

(1) Including transactions with minority shareholders, net of divestitures  (2) incl. share purchases €104m.
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Solid Balance sheet

Net debt to equity ROCEM

100% 13%

11.9%)
12%
75%
11%
58%
10%
50% ——m—  — —  — L
9%
8%
25% — — — — —
7%
0% 6%
2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012

(1) Reminder : Return On Capital Employed after tax: (Net profit before deduction of the minority interests — net finance costs after taxes) / weighted average for
the year of (shareholders’ equity + minority interests + net indebtedness).

(2) pro-forma, including annualized profit impact of LVL Médical and Gasmedi acquisitions.
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Strengthening for growth

= Major trends
= Updating ALMA to meet new challenges
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Changing macroeconomics

Natural gas price Health expenses Mobile cellular
in the US per capita subscriptions
In $Mbt In$ In millions .
14— " AP China
12 900
10 800 Sy WY,
8 700 500 f-ocococoeeoieo EUFOPE ... A2
6 P PR RN el g
4 000 N. America
2 ) 500 0!
P g Y © 5 < S = O N ¥ © ® O N X © © O
0 - - . . . S & & ] & & 8 8 3333883385
Dec07 Dec08 Dec0O6 Deci0 Deec11 Deet2) ..~~~ | | v~ v = v N N N N N N
Source: World bank indicator Source: World bank indicator
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Major trends are shaping our markets

Industrial production Demography Appetite for
Natural resources Urbanization Innovation

Nomura Global Chemical o : ) .
- Air Liquide, world leader in gases for industry, health and th t
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Updating ALMA to meet new Challenges

Ml
|||n |l

ALMNA:

NEW WAYS » OUR WAY

é Ambition

“To be the leader of our industry
through performance and
responsibility over the long term.”

Strategic

objective

“Strengthening our competitiveness
and innovation for profitable growth
over the long term”

21 March 21-22, 2013 Nomura Global Chemical
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Competitiveness

B Market focus \/

B Streamlining \/ ‘/

B Efficiencies \/

2011-2015 efficiency objective

boosted from € 1bnto € 1.3bn
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Boosted efficiency objective

Efficiencies

OPAL ALMA coaL ALMA 2015
e‘iﬁ@‘,;ﬁ?},‘;‘l +30% v€s: i%.iﬁatl)gbjective
In €M
300
A
200 18()/__ my N . | »

Annual
objectives »‘ - T20
100 I —

2005 2006 2007 f 2008 2009 2010 ' 2011 2012 2013 2014 2015
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Innovation

Electronics volumes driven by innovation

Aloha sgles Tablgt sale.s
pase 10010 2008 s I New H, mobility market
300 A i

- 200
200 -
100 - I 190
N §

2009 2010 2011 2012 2013 2014 2015

“ Key world manufacturers
joining forces on fuel cell
vehicles” -Jan 24 & 28, 2013

“1.6m H, powered vehicles

on UK roads in 2030 " - UK H,
mobility estimates Feb. 3, 2013

New inventions patented during the year

In units
300

200

R SSS iin

100 - : R=
Public H, filling station in Germany

0

. I ]
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Investment decisions focused in growing markets

2012 G&S investment decisions (industrial + financial)

Americas Europe Middle-East Africa Asia-Pacific

€500m €1,850m €100m €450m

Targeted markets: . Large Industries .Industrial Merchant . Healthcare . Electronics

Nomura Global Chemical - ; : :
- Air Liquide, world leader in gases for industry, health and the environment
March 21-22, 2013 | sty loacera conforence | q g y EAIR LIQUIDE




Growth aligned with major trends

Air Liquide 2012 growth

. 3,
1 - ™
TN -
| e

\%
1 mifgey New Top cylinders
H, volumes Home Healthcare Py

patients rentals growth
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Market focused organization

Houston T ' @ Frankfurt Bl Shanghai

= Energy » Healthcare = Engineering = Electronics
= Americas = Environment = | arge projects = Asia-Pacific
= Europe = Europe

= Middle-East & Africa

= Technology and R&D
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2013 Outlook

2013

m Accelerating momentum in new markets
m Moderate growth in historical markets
m Reinforced competitiveness and innovation

2013 objective

Barring a degradation of the environment,
Air Liquide is confident in its ability
to deliver another year of net profit growth in 2013
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Appendix
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Back to more robust growth in all zones...

G&S sales in Q4 2012

Q4 and FY growth® n

Total G&S +4.6%
€3,585m +2.8%

Europe +2.3%
€1,827m +1.0%
Americas +7.6%

€797m +6.2%

6.2%
+2.2%

HyCO volumes
Healthcare
Eastern Europe

Industrial Merchant
in Southern Europe

Large Industries
Pricing
Latin America

Japan Large industries in China

ve & Africa | - >

New projects
€93m +16.0%

Industrial Merchant

B Q42012 []FY 2012

(1) Comparable growth, excluding currency, natural gas and significant scope impacts
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Steady contribution from growth initiatives

G&S annual growth analysis

9%
3% 4 Bl e L0 B L B Base business

. Start-ups,

% 10 BT Ramp-ups,

. B Site takeovers,
-1% Small acquisitions
3% M Significant
perimeter
-5%
7%
-9%
2008 2009 2010 2011 2012

March 21-22, 2013 |
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Growth in Q4 2012 G&S revenue

+4.6%

comparable

in €m
—M o +54 3,585
+153 +4 —
313 [N
3200
+8.2%
published
2800 growth
2400
0
2011 Comparable Natural gas Change Scope 2012

growth (1)

(1) excluding currency, natural gas and significant perimeter impacts.
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2012 Revenue breakdown by region

Americas
Europe
Gas & Services 2012 Revenue oo
€13.9bn Asia-Pacific
3%

Middle-East and Africa

Asia-Pacific: €3.4bn

O

B Large Industries B Healthcare B Electronics

Europe: €7.0bn Americas: €3.1bn

B Industrial Merchant
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Europe in Q4

Q4 Gas & Services sales: €1,827m

m Industrial Merchant

B Continued weakness in Southern
Europe

B Acquisitions in UK and Eastern
Europe

B Pursued pricing actions

m Large Industries
o Steel still low
B Solid H, demand
o Site takeover in Turkey

m Healthcare
B Acquisitions
B Home Healthcare demand growth
B Tariff reductions

(1) excluding impact of currency, natural gas and significant scope.
(2) excluding impact of natural gas.

Healthcare

Electronics

Industrial
Merchant

Large
Industries

Q4 12/11 Comparable change ®: +2.3%

-0.2%

Healthcare

Industriel Merchant

+3.7% Large Industries

Including LVL
+ Gasmedi
+15.1%

-2% 1% 3%

In €m FY 2012
Sales 7,025
OIR 1,285

OIR/Sales 18.3%

Publ.
growth

+3.2%

+0.6%
-50bps
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growth®
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Americas in Q4

Q4 Gas & Services sales: €797m

m Industrial Merchant

B Sustained activity across the region

B Acquisitions
B Solid pricing effect

m Large Industries
B Strong H, demand

B Lower cogen sales due to decline in

electricity tariffs

m Healthcare

@ Strong growth in developing

economies

m Electronics

B New E&l sales

(1) excluding impact of currency, natural gas and significant scope.

(2) excluding impact of natural gas.

March 21-22, 2013
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Electronics

Healthcare

Industrial Merchant

Large Industries

Q4 12/11 Comparable change ®: +7.6%

+4.6% Industrial Merchant

+12.09 @9
Industries

11.7% Healthcare
+0.4.9% Electronics

0% 5% 10% 15%
Publ. Comp.
s FY 2012 growth growth®
Sales 3,108 +8.7% +6.2%
OIR 745 +18.6%
OIR/Sales 24.0% +200bps | +120bps®

Industry leaders conference
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Asia-Pacific in Q4

Electronics

Q4 Gas & Services sales: €868m

Industrial Merchant
Healthcare

m Industrial Merchant
a Still weak in Japan
B Back to double digit growth in China

Large Industries
Q4 12/11 Comparable change ®: +6.2%
m Large Industries

@ Strong growth and start-ups in China
B Very strong growth in H,

+0.5% Industrial Merchant
Large Industries

+16.1%
+2.2% Electronics

m Electronics
B Japanese industry under restructuring o

B Positive growth in E&

o Weak ESG pricing e FY 2012 gy growthiy
Sales 3,416 +10.8% +2.2%
OIR 516 +2.8%
12) excluding impact of o ye o8 Fne sioniicant secpe OIR/Sales 151% | -120bps | -120bps®

Nomura Global Chemical
Industry leaders conference
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Industrial Merchant pricing

Bl Q42012 [] FY 2012

+0.8%
Europe 4 0.9%
+ 4.3%

Americas 340

I

. e + 2.4%
Asia-Pacific +1.0% 0

+ 5.9%
+6.4%

Middle-East and Africa

+2.4%

Total Industrial Merchant 199

|
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Engineering & Construction

In €m
Consolidated revenues 705 785
OIR™ margin 10.6% 10.0%
Total order intake 1,010 1,704
Total orders-in-hand 3,200 4,000
Total Orders-in-hand mASU 79%
breakdown HyCO

at Dec 31, 2012

Traditional energy
Alternative energy

» Renewable energy

27%

(1) includes financial income generated by customer advances.
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Pricing and efficiency more than offset cost inflation

in€m Cost inflation Pricing Efficiencies

120 +

80 +

40 +

2010 2011 2012

H2  H1 H2 HI H2 HL H2 HL H2 H1 H2
40 +

2010 2011 2012 2010 2011 2012

-80 +

-120 +

-160 —~
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Operating margin — natural gas effect

Group, in €m
Revenue 14,457 15,326
Incl. Natural gas effect +17
Operating income recurring 2,409 2,560
Operating margin 16.7% 16.7%
Operating margin excluding natural gas 16.7%

Gas and services, in€m 2011 revised M 2012
Revenue 13,064 13,912
Incl. Natural gas effect +17
Operating income recurring 2,473 2,622
Operating margin 18.9% 18.8%
Operating margin excluding natural gas 18.9%

(1) 2011 revised for integration of Seppic in Gas and Services.
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Gas & Services capex by geography

G&S 2012 Investments(

€2.8bn

Middle East - Africa

Asia-Pacific

Americas

Europe

G&S Investments() / sales

2011 2012

Europe 11.0% 21.3%
Americas 14.8% 16.8%
Asia-Pacific 17.1% 17.0%
Middle East and

Africa 46.2% 64.2%
Total 14.2% 20.4%

(1) Industrial and financial investments, including transactions with minority shareholders.

March 21-22, 2013
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Financing structure

At 31 December 2012

Sources Maturity® Fixed/variable
nem rates

Bank Market

debt debt: 8000 | Fixed rate

7000

6000 > 2017
Minorities 5000
options 4000 5
Commercial :

paper Bonds 3000 2014 to 2017
Private 2000
placements :
1000 Variable rate
: 2013

0 —

(1) The maturity date for commercial paper coincides with that of confirmed credit lines.
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Evolution of number of shares

In thousands
of shares

29,004 664 312,281

283,813 <1.200> I I

Average number of
shares outstanding
in 2012

.

311,147 shares

Dec 31, 2011 Cancellation of Free share Options exercised Dec 31, 2012
shares purchased by attribution
the company

43 March 21-22, 2013 Nomura Global Chemical Air Liquide, world leader in gases for industry, health and the environment AlIR LIQUIDE
Industry leaders conference ﬂ




Regular and sustained performance

15000

12500

10000

7500

5000

2500

2500

2000

1500

1000

500

Revenue (in €m)

+6.7% CAGR over 30 years(®

1982 1984 1986 1988 1990 1992 1994 1996 1998 2000 2002 2004

IFRS

Cashflow (in €m)
+8.0% CAGR over 30 years®)

2006 2008

1982 1984 1986 1988 1990 1992 1994

IFRS

2010 2012

2,5

2,0

1,5

1,0

0,5

0,0

1996 1998 2000 2002 2004 2006 2008 2010 2012

EPS(1) (in €)

+8.2% CAGR over 30 years®)

1982 1984 1986 1988 1990 1992 1994 1996 1998 2000 2002 2004 2006 2008 2010 2012

IFRS

Dividend (V) ) (in € per share

+10.1% CAGR over 30 years®

1982 1984 1986 1988 1990 1992 1994 1996 1998 2000 2002 2004 2006 2008 2010 2012

IFRS

(1) Adjusted for the 2-for-1 share spilt in 2007 and free share attributions. (2) To be approved by the AGM on May 7 2013. (3) Calculated according to prevailing

accounting rules over 30 years.
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For further information, please contact:

Investor Relations

Virginia Jeanson @ + 33 (0)1 4062 57 37
Annie Fournier @ +33(0)1406257 18
Bastien Maurice @ + 33 (0)1 40 62 59 38

Www.airliquide.com Follow us on Twitter @AirLiquideGroup

L’Air Liquide S.A.
Corporation for the study and application of processes developed by
Georges Claude with registered capital of 1,717,546,374.50 euros

Corporate headquarters:
75, Quai d’'Orsay

75321 Paris Cedex 07
Tel : +33 (0)1 40 62 55 55
RCS Paris 552 096 281
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