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If this form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities
Act, check the following box and list the Securities Act registration statement number of the earlier effective
registration statement for the same offering. o

If this form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the
following box and list the Securities Act registration statement number of the earlier effective registration statement
for the same offering. o

If this form is a post-effective amendment filed pursuant to Rule 462(d) under the Securities Act, check the
following box and list the Securities Act registration statement number of the earlier effective registration statement
for the same offering. o

If delivery of the prospectus is expected to be made pursuant to Rule 434, check the following box. o

CALCULATION OF REGISTRATION FEE

Proposed Maximum

Title of Each Class of Aggregate Offering Amount of
Securities to be Registered Price(1) Registration Fee
Common stock, par value $0.01 per share $250,000,000 $26,750

(1) Estimated solely for the purpose of calculating the registration fee under Rule 457(0) of the Securities Act of
1933, as amended (the Securities Act ).

The Registrant hereby amends this Registration Statement on such date or dates as may be necessary to
delay its effective date until the registrant shall file a further amendment which specifically states that this
Registration Statement shall thereafter become effective in accordance with Section 8(a) of the Securities Act of
1933 or until this Registration Statement shall become effective on such date as the Commission, acting
pursuant to said Section 8(a), may determine.
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The information in this prospectus is not complete and may be changed. We may not sell these securities until
the registration statement filed with the Securities and Exchange Commission is effective. This prospectus is
not an offer to sell these securities and we are not soliciting offers to buy these securities in any state where
the offer or sale is not permitted.

PROSPECTUS (Subject to Completion)
Issued , 2006
Shares
Chart Industries, Inc.
Common Stock

Chart Industries, Inc. is offering shares of its common stock. All of the shares of common stock are being sold by
us. We intend to use approximately $ million of the net proceeds from the sale of the shares being sold in this
offering to repay certain of our indebtedness and approximately $ million of the net proceeds to pay a dividend
to our stockholders existing immediately prior to this offering, consisting of affiliates of First Reserve and certain
members of our management.

This is our initial public offering and no public market currently exists for our common stock. We anticipate that

the initial public offering price will be between $ and $ per share. We intend to apply to list the common
stock on the New York Stock Exchange under the symbol GTL.
The underwriters have the option to purchase up to an additional shares of our common stock from us

at the initial public offering price, less the underwriting discount to cover over-allotments. We intend to use the
proceeds we receive from any shares sold pursuant to the underwriters over-allotment option to pay an additional
dividend to our existing stockholders.

Investing in the common stock involves risks. See Risk Factors beginning on page 11.

Initial Underwritin Proceeds,
Public g before
Offe'rlng Discount expenses, to
Price us
Per Share $ $ $
Total $ $ $

Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved of these securities or determined if this prospectus is truthful or complete. Any representation to the
contrary is a criminal offense.

The underwriters expect to deliver the shares to purchasers on or about , 2006.
Morgan Stanley Lehman Brothers UBS Investment Bank
, 2006
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You should rely only on the information contained in this prospectus. We have not authorized anyone to provide
you with information different from that contained in this prospectus. We are offering to sell shares of common stock
and seeking offers to buy shares of common stock only in jurisdictions where offers and sales are permitted. The
information contained in this prospectus is accurate only as of the date of this prospectus, regardless of the time of
delivery of this prospectus or of any sale of the shares of common stock.

Through and including , 2006 (the 25th day after the date of this prospectus), all dealers that
buy, sell or trade shares, whether or not participating in this offering, may be required to deliver a prospectus.
This is in addition to the dealers obligation to deliver a prospectus when acting as underwriters and with
respect to their unsold allotments or subscriptions.
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PROSPECTUS SUMMARY

This summary highlights information contained elsewhere in this prospectus, but it may not contain all of the
information that is important to you. We urge you to read this entire prospectus including the section entitled Risk
Factors and the financial statements and related notes, before investing in our common stock.

Unless the context otherwise requires, as used in this prospectus, (i) the terms we, our, us, the Company,
Industries and similar terms refer to Chart Industries, Inc. and its consolidated subsidiaries and (ii) the term issuer
refers to Chart Industries, Inc. and not any of its subsidiaries.

Chart Industries, Inc.
Our Company

We are a leading independent global manufacturer of highly engineered equipment used in the production, storage
and end-use of hydrocarbon and industrial gases. We believe we are a preferred global supplier of engineered
equipment used throughout the liquid gas supply chain. The largest portion of end-use applications for our products is
energy-related, accounting for 51% of sales in 2005, and 58% of orders and 77% of backlog at December 31, 2005.
We are a leading manufacturer of standard and engineered equipment primarily used for low-temperature and
cryogenic applications. We have developed an expertise in cryogenic systems and equipment, which operate at low
temperatures sometimes approaching absolute zero (0° Kelvin; -273° Centigrade; -459° Fahrenheit). The majority of
our products, including vacuum-insulated containment vessels, heat exchangers, cold boxes and other cryogenic
components, are used throughout the liquid gas supply chain for the purification, liquefaction, distribution, storage and
use of hydrocarbon and industrial gases.

We have attained this position by capitalizing on our low-cost global manufacturing footprint, technical expertise
and know-how, broad product offering, reputation for quality, and by focusing on attractive, growing markets. We
have an established sales and customer support presence across the globe and low-cost manufacturing operations in
the United States, Central Europe and China. We believe we are the number one or two equipment supplier in all of
our primary end-use markets. For the combined year ended December 31, 2005, we generated revenues of
$403.1 million compared to revenues of $305.6 million for the year ended December 31, 2004. Our backlog at
December 31, 2005 was $233.6 million compared to $129.3 at December 31, 2004.

We believe that we are well-positioned to benefit from a variety of long-term trends driving demand in our
industry, including:

increasing demand for natural gas and the geographic dislocation of supply and consumption, which is resulting
in the need for a global network for liquefied natural gas ( LNG );

increasing demand for natural gas processing, particularly in the Middle East, as crude oil producers look to
utilize the gas portions of their reserves; and

increased demand for natural and industrial gases resulting from rapid economic growth in developing areas,
particularly Central and Eastern Europe and China.

We operate in three segments: (i) Energy and Chemicals ( E&C ), (ii) Distribution and Storage ( D&S ) and
(iii) BioMedical. While each segment manufactures and markets different cryogenic equipment and systems to distinct
end-users, they share a reliance on our heat transfer and low temperature storage know-how and expertise. The E&C
and D&S segments manufacture products used in energy-related applications. Through our E&C segment, we are a
leading global provider of cryogenic equipment used in the separation, liquefaction and purification of hydrocarbon
and industrial gases. Our primary products include heat exchangers, cold boxes and vacuum-insulated pipe ( VIP ).
Through our D&S segment, we are a leading global provider of cryogenic equipment used in the distribution and
storage of hydrocarbon and industrial gases. Our primary products include bulk storage systems for LNG and
industrial gases, packaged gas systems, VIP systems, LNG vehicle fueling systems and beverage liquid CO, systems.
Through our BioMedical segment, we are a leading independent supplier of cryogenic equipment used in the storage
and
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distribution of biological materials and oxygen used primarily in the medical and animal breeding industries. Our
primary products include respiratory liquid oxygen therapy systems, biological storage systems and magnetic
resonance imaging ( MRI ) cryostat components.
The following charts show the proportion of our revenues generated by each operating segment as well as our
estimate of the proportion of revenue generated by end-user for the combined year ended December 31, 2005.
Sales By Segment
Sales By End-User
Competitive Strengths
We believe that the following competitive strengths position us to enhance our growth and profitability:

Focus on Attractive Growing End Markets. We anticipate growing demand in the end markets we serve, with
particularly strong growth in LNG, natural gas processing, specific international markets across all segments and
biomedical equipment. Energy Ventures Analysis projects global LNG liquefaction capacity to increase 15.2% per
annum from 2005 through 2011 and the International Energy Agency expects the natural gas industry to invest
approximately $250 billion in LNG facilities from 2001 to 2030. In addition, international demand for our
products is being driven by growing manufacturing capacity and industrial activity in developing areas,
particularly Central and Eastern Europe and China. Rapid economic development in these areas has caused a
significant increase in the demand for natural and industrial gases. According to Spiritus Consulting, the global
market for industrial gas is projected to grow 7.0% per annum through 2009.

Substantial Revenue Visibility. We have a large and growing backlog, which provides us with a high degree of
visibility in our forecasted revenue. Our backlog is comprised of the portion of signed purchase orders or other
written contractual commitments received from customers that we have not recognized as revenue under the
percentage of completion method or based upon shipment. Our backlog as of December 31, 2005 was
$233.6 million compared to $129.3 million and $49.6 million at December 31, 2004 and 2003, respectively.
Projects for energy-related applications totaled approximately $180.0 million in backlog as of December 31, 2005.
Substantially all of our backlog as of December 31, 2005 is scheduled to be recognized as sales during the next
twelve months.

Leading Market Positions. We believe we are the #1 or #2 equipment supplier in each of our primary end
markets both domestically and internationally. Based on our relationships with key customers, we believe that our
strong industry positioning makes us the preferred supplier and typically one of only two or three suppliers
qualified to provide certain products to key customers. As our customers continue to rationalize their vendors, we
expect to gain additional market share and that the benefit of our leading position will become more pronounced.

Diverse, Long-Standing Customer Base. We currently serve over 2,000 customers worldwide. Our primary
customers are large, multinational producers and distributors of hydrocarbon and industrial gases that provide us
with revenue stability. Customers and end-users also include high growth LNG processors, petrochemical
processors and biomedical companies. We have developed strong, long-

2
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standing relationships with these customers, many of whom have been purchasing products from us or one of our
predecessors for over 20 years. Our primary customers and end-users include Air Products, Praxair, Airgas, Air
Liquide, JGC Corporation ( JGC ), Bechtel Corporation, General Electric ( GE ), ExxonMobil, British Petroleum
( BP ) and ConocoPhillips.

Highly Flexible and Low-Cost Manufacturing Base. Given our long-term investment in global manufacturing
facilities and specialized equipment, we have developed a substantial comparative scale and geographic advantage
within the markets for the cryogenic products that we manufacture. The scale enables cost efficiencies and the
geographic reach provides access to customers that we believe would be difficult for a potential competitor to
replicate. With more than 1.5 million square feet of manufacturing space across 11 primary facilities and three
continents, we have substantial operational flexibility. We are a low-cost producer for our products across all
segments. In addition, the high cost of capital and economies of scale required for this type of manufacturing
create significant barriers for new entrants.

Product Expertise, Quality, Reliability and Know-How. Within our end markets, we have established a
reputation for quality, reliability and technical innovation. We believe that the main drivers of our target customers
purchasing decisions are a supplier s product expertise, quality, reliability and know-how rather than pricing and
terms, giving us an advantage based on our reputation and consequent brand recognition. The value of this brand
recognition is significantly enhanced by the extended life cycle of our products and the high cost to our target
customers of product failure. As a focused provider of highly engineered cryogenic equipment, we believe it
would be difficult for a new entrant to duplicate our capabilities.

Experienced Management Team. We have assembled a strong senior management team with over 250
combined years of related experience. We have a balance of entrepreneurs, internally developed leaders and
experienced managers from analogous industries. The team has grown into a cohesive unit with complementary
management and operational skills. The current management team is directly responsible for the strong sales
growth and the significant margin improvements experienced since 2003.
Business Strategy

We believe that we are well-positioned to maintain our leadership in providing highly engineered equipment for
use in low-temperature and cryogenic applications and meet the world s growing demand for hydrocarbon and
industrial gases with more economical, reliable and environmentally friendly systems. The principal elements of our
strategy are as follows:

Continue to develop innovative, high-growth, energy-specific products. We plan to continue to focus on
extending our cryogenic technological leadership, both to capitalize on increasing demand for energy and to create
new applications. We believe that we are well positioned to benefit from increased demand for LNG, natural gas
processing and gas to liquid ( GTL ) solutions. Our engineering, technical and marketing employees actively assist
customers in specifying their needs and in determining appropriate products to meet those needs. Current product
development includes subsea VIP, synthetic gas, hydrogen recovery, small-scale bulk gas distribution solutions
and LNG/ GTL production systems.

Leverage our global platform to capitalize on growing international demand. We expect growth in
hydrocarbon and industrial gas demand and investment over the next five years in the Middle East, Central and
Eastern Europe, Russia and China. We believe that our historic and planned investment in our manufacturing
facilities in the Czech Republic and China and the investment in sales and marketing capabilities in these markets,
supplemented by our continuing investment in our U.S. facilities, has positioned us to increase our market share in
growing international markets. We believe we are well-positioned to make acquisitions of complementary
businesses to expand our global infrastructure.
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Capitalize on our position as a market leader. We plan to continue to grow our long-standing relationships
with the leading users of cryogenic equipment. Our engineering and development teams partner with our
customers to better understand and meet their cryogenic equipment needs, particularly in the growing LNG and
international markets. We intend to grow our customer base as industrial gas producers increasingly outsource
bulk tank storage and other non-core parts of their business.
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Maintain our position as a low-cost producer while continuing to improve operating performance. We
believe we are the lowest cost manufacturer for most of our products and we intend to continue to leverage our
scale, scope, technical expertise and know-how to deliver to our customers higher quality and more reliable
products and services at lower cost. Our largest manufacturing facility is in the Czech Republic, which allows us to
achieve considerable cost savings versus our competitors. In addition, we believe China, where we are
experiencing significant growth, will be a sustainable low-cost labor environment. We maintain a disciplined
approach to capital expenditures. We intend to make capacity investments in energy-related markets where we
expect to realize significant and timely returns, and to also leverage our existing operating capacity in other
markets.

Recent Developments

On February 9, 2006, we entered into a letter of intent to purchase the common stock of a company that designs
and manufactures custom air cooled heat exchangers utilizing advanced technology in thermal and mechanical design.
The aggregate purchase price for the acquisition is expected to be approximately $16.5 million, which will be paid in
cash. The closing of this acquisition is subject to customary conditions. We intend to finance this acquisition with our
available cash and/or borrowings under our senior secured credit facility and expect the acquisition to close during the
second quarter of 2006.

Risk Factors

Investing in our common stock involves substantial risk. You should carefully consider all the information in this
prospectus prior to investing in our common stock. Our ability to execute our strategy is subject to the risks that are
generally associated with the production, storage and end-use of hydrocarbon and industrial gases. We are also subject
to a number of risks related to our competitive position and business strategies. For example, our acquisitive business
strategy exposes us to the risks involved in consummating and integrating acquisitions, including the risk that in a
future acquisition we could incur additional debt and contingent liabilities which could adversely affect our operating
results. For additional risks relating to our business and the offering, see Risk Factors beginning on page 11 of this
prospectus.

The Acquisition

On August 2, 2005, Chart Industries entered into an agreement and plan of merger with certain of its stockholders,
First Reserve Fund X, L.P. ( First Reserve ), a Delaware limited partnership, and CI Acquisition, Inc. ( CI Acquisition ),
a Delaware corporation and a wholly-owned subsidiary of First Reserve, which provided for (i) the sale of shares of
common stock of Chart Industries, Inc. by certain of its stockholders to CI Acquisition and (ii) the merger of CI
Acquisition with and into Chart Industries, with Chart Industries surviving the merger as an indirect, wholly-owned
subsidiary of First Reserve. We refer to the stock purchase, the merger and the related financing thereof collectively as
the Acquisition. The Acquisition closed on October 17, 2005. In connection with the Acquisition, entities affiliated
with First Reserve contributed $111.3 million in cash to fund a portion of the purchase price of the equity interests in
Chart Industries, and management contributed $6.4 million in the form of rollover options. The remainder of the cash
needed to finance the Acquisition, including related fees and expenses, was provided by funds raised by the offering
of our $170.0 million senior subordinated notes due 2015 (the notes ) and borrowings under our $240.0 million senior
secured credit facility. The senior secured credit facility consists of a $180.0 million term loan facility and a
$60.0 million revolving credit facility. See The Transactions.

Company Information

Chart Industries, Inc. is a Delaware corporation incorporated in 1992. Our principal executive offices are located
at One Infinity Corporate Centre Drive, Suite 300, Garfield Heights, Ohio, 44125 and our telephone number is
(440) 753-1490. The financial statements and other financial data presented in this prospectus are of Chart Industries,
Inc. and its direct and indirect subsidiaries.
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Over-allotment option

Use of proceeds

Proposed New York Stock
Exchange symbol
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The Offering
shares.

shares (including shares, adjusted for the elimination of
any fractional shares, that will be dividended to our stockholders existing
immediately prior to this offering, consisting of affiliates of First Reserve and
certain members of our management, assuming the underwriters do not exercise
their option to purchase additional shares and giving effect to the -for-one
stock split we expect to effect prior to the consummation of this offering).

shares.

We estimate that the net proceeds to us from this offering, after deducting
underwriting discounts, will be approximately $ million. We intend to use
approximately $ million of the net proceeds to repay certain indebtedness.
We intend to use the remaining net proceeds of approximately $ million to
pay a dividend to our stockholders existing immediately prior to the offering,
consisting of affiliates of First Reserve and certain members of our management.
See Use of Proceeds. We also intend to use the proceeds we receive from any
shares sold pursuant to the underwriters over-allotment option to pay an additional
dividend to our existing stockholders.

GTL

Unless we specifically state otherwise, all information in this prospectus:
assumes no exercise by the underwriters of their option to purchase additional shares;

gives effect to the -for one stock split effected prior to the consummation of the offering;

assumes that we issue an additional shares, adjusted for the elimination of any fractional shares, of
our common stock to our existing stockholders pursuant to a stock dividend that we will declare prior to the
consummation of this offering, the terms of which will require that shortly after the expiration of the underwriters
over-allotment option (assuming the option is not exercised in full), we issue to our existing stockholders the
number of shares equal to (x) the number of additional shares the underwriters have an option to purchase minus
(y) the actual number of shares the underwriters purchase from us pursuant to that option;

excludes 573,027 shares issuable to FR X Chart Holdings LLC upon exercise of its warrant to purchase our

shares; and
excludes shares of our common stock reserved for issuance under our existing stock option plans.
The size of the -for-one stock split referenced herein is intended to achieve an estimated share price between
$ and $ per share and has been calculated based on the mid-point of the estimated price range shown

on the cover page of this prospectus.
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Summary Historical and Pro Forma Financial Information

The financial statements referred to as the Predecessor Company financial statements include the consolidated
audited financial statements of Chart Industries, Inc. and its subsidiaries prior to our Chapter 11 bankruptcy
proceedings. Our emergence from Chapter 11 bankruptcy proceedings in September 2003 resulted in a new reporting
entity and the adoption of fresh start accounting ( Fresh-Start accounting ) in accordance with the American Institute of
Certified Public Accountants Statement of Position 90-7, Financial Reporting by entities in Reorganization Under the
Bankruptcy Code. The financial statements referred to as the Reorganized Company financial statements include the
consolidated audited financial statements of Chart Industries, Inc. and its subsidiaries after our emergence from
Chapter 11 bankruptcy proceedings and prior to the Acquisition and related financing thereof. The financial
statements referred to as the Successor Company financial statements include the consolidated audited financial
statements of Chart Industries, Inc. and its subsidiaries after the Acquisition and the related financing thereof.

The following table sets forth our summary historical consolidated financial and other data as of the dates and for
the periods indicated. The Predecessor Company summary historical financial statements and other data for the nine
months ended September 30, 2003 are derived from our audited financial statements for such period included
elsewhere in this prospectus, which have been audited by Ernst & Young LLP, an independent registered public
accounting firm. The Reorganized Company summary historical financial statements and other data for the year ended
December 31, 2004, the three months ended December 31, 2003 and the period from January 1, 2005 to October 16,
2005 (the 2005 Reorganized Period ) are derived from our audited financial statements for such periods included
elsewhere in this prospectus, which have been audited by Ernst & Young LLP. The Successor Company summary
historical financial statements and other data as of December 31, 2005 and for the period from October 17, 2005 to
December 31, 2005 (the 2005 Successor Period ) are derived from our audited financial statements for such periods
included elsewhere in this prospectus, which have been audited by Ernst & Young LLP. The data should be read in
conjunction with the consolidated financial statements, related notes and other financial information included herein.

The following summary unaudited pro forma balance sheet information as of December 31, 2005 has been
prepared to give pro forma effect to this offering and the application of the proceeds therefrom as if they had occurred
on December 31, 2005. The following summary unaudited pro forma statements of operations information for the year
ended December 31, 2005 has been prepared to give pro forma effect to this offering, the application of the proceeds
therefrom and the Acquisition as if they had occurred on January 1, 2005. The pro forma adjustments used in
preparing the pro forma financial information reflect estimates, which we believe are reasonable but may change upon
finalization of our analysis. The assumptions used in the preparation of unaudited financial information may not prove
to be correct. The pro forma financial information is for informational purposes only and should not be considered
indicative of actual results that would have been achieved had the Acquisition and this offering actually been
consummated on the dates indicated and do not purport to indicate balance sheet information or results of operations
as of any future date or any future period.
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The historical consolidated financial data presented below is not necessarily indicative of our future performance.
This information is only a summary and should be read in conjunction with Selected Historical Consolidated Financial
Data, Unaudited Pro Forma Financial Information, = Management s Discussion and Analysis of Financial Condition and
Results of Operations and our consolidated financial statements and related notes included elsewhere in this
prospectus.

Predecessor Successor
Company Reorganized Company Company
Pro
Forma
Ml\(l)lnnt‘;ls h}(‘:;fﬁs January 1, October 17, Year
Year
Ended Ended 2005 to 2005 to Ended
Ended
September 3®ecember 31December 31, October 16, December 31, December 31,
2003 2003 2004 2005 2005 2005
(unaudited)
(Dollars in thousands, except per share data)
Statement of Operations
Data:
Sales $197,017 $ 68,570 $ 305,576 $ 305497 $ 97,652 $ 403,149
Cost of sales(1) 141,240 52,509 211,770 217,284 75,733 293,017
Gross Profit 55,777 16,061 93,806 88,213 21,919 110,132
Selling, general and
administrative expense 44211 14,147 53,374 59,826 16,632 84,764
Restructuring and other
operating expenses,
net(2)(3) 14,564 1,051 3,220 7,659 139 7,798
58,775 15,198 56,594 67,485 16,771 92,562
Operating income (loss) (2,998) 863 37,212 20,728 5,148 17,570
Interest expense, net(4) 10,300 1,344 4,712 4,164 5,556 27,401
Other expense (income) (8,490) 407) (332) 528 487 2,186
1,810 937 4,380 4,692 6,043 29,587
(Loss) income from
continuing operations
before income taxes and
minority interest (4,808) (74) 32,832 16,036 (895) (12,017)
Income tax (benefit)
expense 3,047 (125) 10,134 7,159 441) (3,602)
(Loss) income from
continuing operations
before minority interest (7,855) 51 22,698 8,877 (454) (8,415)
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Minority interest, net of

taxes and other (63) (20) 98) (19) (52) (71)
(Loss) income from
continuing operations (7,918) 31 22,600 8,858 (506) (8,486)
Income from discontinued
operations(5) 833
Net (loss) income $ (7,085 $ 31 $ 22600 $ 8858 $ (506) $ (8,486)
Earnings (loss) per share
data(6):
Basic (loss) earnings per
share(7): $ (0.29)
Net income (loss) (506)
Weighted average shares
basic(7) 1,719
Cash flow data:
Cash provided by (used in)
operating activities $ 19466 $ 4988 $ 35059 $ 15641 $ 18742 %
Cash provided by (used in)
investing activities 15,101 154 (3,317) (20,799) (362,250)
Cash (used in) provided by
financing activities (15,907) (13,976) (35,744) 1,708 348,489

Other financial data:
Depreciation and

amortization(8) $ 9260 $ 2225 $ 8490 $ 6,808 $ 4396 $ 20,987
EBITDA(9) 15,522 3,475 45,936 26,989 9,005 36,337
Capital expenditures 1,907 518 9,379 11,038 5,601
Backlog 51,781 49,635 129,278 206,215 233,639
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As of December 31, 2005
Actual Pro
Forma
(unaudited)
(In thousands)
Balance Sheet Data:
Cash and cash equivalents $ 15,433 $
Working capital (deficit)(10) 55,454
Total assets 641,806(11)
Debt:
Short-term debt 2,304
Long-term debt 345,000
Total debt 347,304
Shareholders equity $ 116,330 $
(1) The three months ended December 31, 2003 and the 2005 Successor Period include non-cash inventory

2)

3)

4

®)

(6)

valuation charges of $5.4 million and $8.9 million, respectively, related to Fresh-Start and purchase accounting.

In March 2003, we completed the closure of our Wolverhampton, United Kingdom manufacturing facility,
operated by Chart Heat Exchangers Limited ( CHEL ). On March 28, 2003, CHEL filed for voluntary
administration under the U.K. Insolvency Act of 1986. CHEL s application for voluntary administration was
approved on April 1, 2003 and an administrator was appointed. In accordance with SFAS No. 94, Consolidation
of All Majority-Owned Subsidiaries, we are not consolidating the accounts or financial results of CHEL
subsequent to March 28, 2003 due to the assumption of control of CHEL by the insolvency administrator.
Effective March 28, 2003, we recorded a non-cash impairment charge of $13.7 million to write off our net
investment in CHEL.

In September 2003, in accordance with Fresh-Start accounting related to our emergence from Chapter 11
bankruptcy, all assets and liabilities were adjusted to their fair values. The adjustment to record the assets and
liabilities at fair value resulted in net other income of $5.7 million. Further information about the adjustment is
included in the notes to our audited consolidated financial statements included elsewhere in this prospectus.

Includes derivative contract valuation income or expense for interest rate collars to manage interest exposure
relative to term debt.

This relates to the sale of our Greenville Tube, LLC business in July 2003. See Management s Discussion and
Analysis of Financial Condition and Results of Operations for additional information.

Unaudited pro forma basic and diluted earnings (loss) per share have been calculated in accordance with the
Securities and Exchange Commission ( SEC ) rules for initial public offerings. These rules require that the
weighted average share calculation give retroactive effect to any changes in our capital structure as well as the
number of shares whose sale proceeds would be necessary to repay any debt or to pay any dividend as reflected
in the pro forma adjustments. Therefore, pro forma weighted average shares for purposes of the unaudited pro
forma basic and diluted earnings per share calculation, has been adjusted to reflect (i) the -for-one stock
split we expect to effect immediately prior to consummation of this offering and (ii) the stock dividend of
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shares, adjusted for the elimination of any fractional shares, to our existing stockholders that will be made
shortly after the expiration of the underwriters over-allotment option assuming no exercise of that option and
shares of our common stock being offered hereby.

(7) Earnings per share data on a diluted basis is not shown because it is anti-dilutive as a result of our loss during
the 2005 Successor Period.

(8) The nine months ended September 30, 2003 and the 2005 Successor Period include financing costs amortization
of $1.7 million and $0.3 million, respectively.

(9) EBITDA is calculated as net income (loss) before income tax expense and interest expense plus depreciation
and amortization. Adjusted EBITDA is defined as EBITDA adjusted as indicated below. EBITDA and Adjusted
EBITDA are not intended to represent cash flow from operations as defined by

8
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GAAP and should not be used as an alternative to net income as an indicator of operating performance or to cash
flow as a measure of liquidity. EBITDA and Adjusted EBITDA are included in this prospectus because they are a
basis upon which our management assesses financial performance. The senior secured credit facility also includes
the definition of pro forma EBITDA which is used in the calculation of certain covenants. Pro forma EBITDA is
calculated based on EBITDA and is adjusted in a manner similar to that described herein. While EBITDA and
Adjusted EBITDA are frequently used as a measure of operations and the ability to meet debt service
requirements, they are not necessarily comparable to other similarly titled captions of other companies due to
potential inconsistencies in the method of calculation. The following table reconciles EBITDA to net income
(loss):

Predecessor Successor
Company Reorganized Company Company
Nine Three Pro
Months Months January 1, October 17, Forma
Ended  Ended Year 2005 to 2005t Year Ended
Ended
September 3®ecember 31 December 31, October 16, December 31, December 31,
2003 2003 2004 2005 2005 2005
(unaudited)
(Dollars in thousands)
Net income (loss) $ (7,085 $ 31 $ 22,600 $ 8,858 $ (506) $ (8,486)
Income tax expense (benefit) 3,047 (125) 10,134 7,159 (441) (3,602)
Interest expense net(a) 10,300 1,344 4,712 4,164 5,556 27,401
Depreciation and
amortization(b) 9,260 2,225 8,490 6,808 4,396 20,987
EBITDA $ 15522 $ 3475 $ 45936 $ 26,989 $ 9,005 $ 36,300

(a) Includes derivative contract valuation income or expense for interest rate collars to manage interest exposure
relative to term debt.

(b) The nine months ended September 30, 2003 and the 2005 Successor Period include financing costs
amortization of $1.7 million and $0.3 million, respectively.

The following table reconciles EBITDA to Adjusted EBITDA as such terms are defined in our senior secured
credit facility and the indenture governing the notes. Certain covenants under the senior secured credit facility are
also tied to ratios based on Adjusted EBITDA and our ability to engage in activities such as incurring additional
debt, making investments and paying dividends under both our indenture and senior secured credit facility is also
tied to ratios based on Adjusted EBITDA:

Predecessor Successor
Company Reorganized Company Company
Nine Three Pro
Months Months January 1, - October 17, Forma
Ended  Ended Year 2005 to 2005to  Year Ended
Ended
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September 3December 31IDecember 31, October 16, December 31, December 31,

2003 2003 2004 2005 2005 2005
(unaudited)
(Dollars in thousands)

EBITDA $ 15522 $ 3475 $ 45936 $ 26,989 $ 9,005 $ 36,300

Stock-based compensation

expense(a) 2,433 9,508 437 9,945

Inventory valuation charge(b) 5,368 8,903 8,903

Acquisition expenses(c) 6,602 6,602

In-process research and

development charge(d) 2,768 2,768

Hurricane losses(e) 1,057 406 1,463

Employee separation and plant

closure costs(f) 1,338 1,010 3,346 1,700 255 1,955

Reorganization expenses(g) 369 357 706 1,470 88 1,558

Appraisal rights settlement(h) 500 500

Management fees(i) 380 306

(Gain) loss on sale of assets(j) 8,929 &7 133 (131) 78 (53)

Income from discontinued

operations(k) (833)

Adjusted EBITDA $ 25325 $10,153 $ 52,934 $ 50,269 $ 19,672 $ 69,941

9
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(a) Represents stock-based compensation charges for stock and stock options issued to key employees and
directors, and an additional charge for the cash-out of stock options in the 2005 Reorganized Period as a
result of the Acquisition. Although it may be of limited relevance to holders of our debt instruments, it may
be of more relevance to our equity holders, since such equity holders ultimately bear such expenses.

(b) Represents a non-cash inventory valuation charge recorded in cost of sales for the adjustment of inventory to
fair value as a result of Fresh-Start accounting as of September 30, 2003 and purchase accounting as of
October 17, 2005, the closing date of the Acquisition. Under Fresh-Start and purchase accounting, inventory
was adjusted to the fair value as of the dates indicated above, and a corresponding charge was taken in the
subsequent three months ended December 31, 2003 and the 2005 Successor Period cost of sales as the
inventory was sold.

(c) Represents acquisition expenses, primarily professional fees, incurred by us as a result of the Acquisition.

(d) Represents a non-cash charge for purchased in-process research and development in conjunction with the
acquisition of Changzhou CEM Cryo Equipment Co., Ltd ( CEM ) in 2005.

(e) Represents losses and costs incurred related to the damaged caused by Hurricane Rita at our New Iberia,
Louisiana facilities.

(f) Includes inventory valuation charges recorded in cost of sales, and severance expenses, facility exit costs and
non-operating expenses related to the execution of our operational restructuring plan, which primarily
included moving the Burnsville, Minnesota manufacturing operations to Canton, Georgia, closing the
Plaistow, New Hampshire and Wolverhampton, United Kingdom manufacturing facilities and closing the
Westborough, Massachusetts engineering office. See  Management s Discussion and Analysis of Financial
Condition and Results of Operations for additional information.

(g) Includes pre-bankruptcy debt restructuring-related fees, Fresh-Start accounting adjustments and expenses,

and a claim settlement related to our 2003 bankruptcy reorganization. See Management s Discussion and
Analysis of Financial Condition and Results of Operations for additional information.

(h) Represents a charge for the settlement of former Reorganized Company shareholders appraisal rights claims
as a result of the Acquisition.
(i) Represents non-recurring management fees charged by our Reorganized Company majority shareholders,
which are not charged by First Reserve.

() Includes non-recurring gains and losses and charges on the sale, disposal or impairment of assets. See
Management s Discussion and Analysis of Financial Condition and Results of Operations for additional

information.

(k) Represents income from our former Greenville Tube, LLC stainless steel tubing business, which was sold in
July 2003. See Management s Discussion and Analysis of Financial Condition and Results of Operations for
additional information.

(10) Working capital is defined as current assets excluding cash minus current liabilities excluding short-term debt.

(11) Includes $236.7 million of goodwill and $154.1 million of finite-lived and indefinite-lived intangible assets as of
December 31, 2005.
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RISK FACTORS

Investing in our common stock involves substantial risk. You should carefully consider the risks described below,
together with the other information in this prospectus, prior to investing in our common stock.
Risks Related to our Business

The markets we serve are subject to cyclical demand, which could harm our business and make it difficult to

project long-term performance.

Demand for our products depends in large part upon the level of capital and maintenance expenditures by many of
our customers and end users, in particular those customers in the global hydrocarbon and industrial gas markets. These
customers expenditures historically have been cyclical in nature and vulnerable to economic downturns. Decreased
capital and maintenance spending by these customers could have a material adverse effect on the demand for our
products and our business, financial condition and results of operations. In addition, this historically cyclical demand
limits our ability to make accurate long-term predictions about the performance of our company.

For example, certain of our core businesses underperformed in the years prior to 2004 due to a general downturn
in capital spending in the global and domestic industrial gas markets. While we have experienced demand growth
since late 2003 in the global hydrocarbon and industrial gas markets, this growth may not continue and our businesses
performance may not be markedly better or may be worse in the future. In addition, changing world economic and
political conditions may reduce the willingness of our customers and prospective customers to commit funds to
purchase our products and services. Further, in 2005, the U.S. government announced the reduction of the amount of
dollars it offered as reimbursement to our customers for purchasing our medical oxygen therapy products, which has
adversely affected demand for these products.

The loss of, or significant reduction in, purchases by our largest customers could adversely affect our revenues.

Although no single customer accounted for more than 9% of our total sales for the year ended December 31, 2005,
a small number of customers has accounted for a substantial portion of our historical net sales, and we expect that a
limited number of customers will continue to represent a substantial portion of our sales for the foreseeable future.
Approximately 33%, 39%, 36% and 26% of our sales for the years ended December 31, 2005, 2004, 2003 and 2002,
respectively, were made to Praxair, Air Liquide, Air Products, Bechtel, Airgas, BOC, JGC and Linde, which
management believes are the largest producers and distributors of hydrocarbon and industrial gases, and their
suppliers. The loss of any of our major customers or a decrease in orders or anticipated spending by such customers
could have a material adverse effect on our business, financial condition and results of operations. Our largest
customers, such as Linde and BOC, could also engage in business combinations which could increase their size and
increase or decrease the portion of our total sales concentration to any single customer. Additionally, we currently sell
all of our MRI components to GE, a leading worldwide manufacturer of MRI equipment, which accounted for
$7.5 million in sales for the year ended December 31, 2005. The loss of, or significant reduction in, purchases of our
MRI components by GE could adversely effect our BioMedical business.

We may be unable to compete successfully in the highly competitive markets in which we operate.

Although many of our products serve niche markets, a number of our direct and indirect competitors in these
markets are major corporations, some of which have substantially greater technical, financial and marketing resources
than we, and other competitors may enter these markets. Any increase in competition may cause us to lose market
share or compel us to reduce prices to remain competitive, which could result in reduced sales and earnings.
Companies that operate in our industry are Air Products, Kobe, Linde, Nordon, Puritan-Bennett, a division of Tyco
International, Ltd., Sumitomo and Taylor-Wharton, a Harsco Company. Additionally, we compete with several
suppliers owned by global industrial gas producers and many smaller fabrication-only facilities around the world.
Increased competition with these companies could prevent the institution of price increases or could require price
reductions or increased spending on research and
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development and marketing and sales, any of which could adversely affect our results of operation. In the event of an
industry downturn, customers who typically outsource their need for cryogenic systems to us may use their excess
capacity to produce such systems themselves. We also compete in the sale of a limited number of products with
certain of our major customers.

We will soon be required to evaluate our internal controls under Section 404 of the Sarbanes-Oxley Act of 2002
and any adverse results from such evaluation could result in a loss of investor confidence in our financial
reports and have an adverse effect on our stock.

As a result of this offering, we become subject to reporting and other obligations under the Securities Exchange
Act of 1934, as amended (the Exchange Act ). Beginning with the year ending December 31, 2007, pursuant to
Section 404 of the Sarbanes-Oxley Act of 2002, we will be required to furnish a report by our management on our
internal control over financial reporting, and our auditors will be required to deliver an attestation report on
management s assessment of and operating effectiveness of internal controls. The report by our management must
contain, among other matters, an assessment of the effectiveness of our internal control over financial reporting and
audited consolidated financial statements as of the end of our fiscal year. This assessment must include disclosure of
any material weaknesses in our internal control over financial reporting identified by management.

In June 2004, the Public Company Accounting Oversight Board, or PCAOB, adopted rules for purposes of
implementing Section 404 of the Sarbanes-Oxley Act of 2002, which included revised definitions of material
weaknesses and significant deficiencies in internal control over financial reporting. The PCAOB defines a material
weakness as  a significant deficiency, or a combination of significant deficiencies, that results in more than a remote
likelihood that a material misstatement of the annual or interim financial statements will not be prevented or detected.
The rules describe certain circumstances as being both significant deficiencies and strong indicators that a material
weakness in internal control over financial reporting exists.

We have substantial effort ahead of us to complete documentation of our internal control system and financial
processes, information systems, assessment of their design, remediation of control deficiencies identified in these
efforts and management testing of the designs and operation of internal controls. We may not be able to complete the
required management assessment by our reporting deadline. An inability to complete and document this assessment
could result in us receiving less than an unqualified report from our auditors with respect to our internal controls.

Each year, starting with 2007, we must perform the system and process documentation and evaluation needed to
comply with Section 404, which is both costly and challenging. During this process, if our management identifies one
or more material weaknesses in our internal control over financial reporting, we will be unable to assert that such
internal control is effective. If material weaknesses are identified and not remediated with respect to our internal
control over financial reporting, we would not be able to conclude that our internal controls over financial reporting
were effective, which could result in the inability of our external auditors to deliver an unqualified report, or any
report, on our internal controls. If we are unable to assert that our internal control over financial reporting is effective,
investors could lose confidence in the accuracy and completeness of our financial reports, which could have an
adverse effect on our stock price.

As a global business, we are exposed to economic, political and other risks in different countries which could

have a material adverse effect on our financial condition and results of operations.

Since we manufacture and sell our products worldwide, our business is subject to risks associated with doing
business internationally. In 2005, 51% of our sales were made in international markets. Our future results could be
harmed by a variety of factors, including:

changes in foreign currency exchange rates;

exchange controls and currency restrictions;
12
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changes in a specific country s or region s political, social or economic conditions, particularly in emerging
markets;

civil unrest, turmoil or outbreak of disease in any of the countries in which we operate;
tariffs, other trade protection measures and import or export licensing requirements;
potentially negative consequences from changes in U.S. and international tax laws;

difficulty in staffing and managing geographically widespread operations;

differing labor regulations;

requirements relating to withholding taxes on remittances and other payments by subsidiaries;
different regulatory regimes controlling the protection of our intellectual property;

restrictions on our ability to own or operate subsidiaries, make investments or acquire new businesses in these
jurisdictions;

restrictions on our ability to repatriate dividends from our foreign subsidiaries;
difficulty in collecting international accounts receivable;

difficulty in enforcement of contractual obligations under non-U.S. law;
transportation delays or interruptions;

changes in regulatory requirements; and

the burden of complying with multiple and potentially conflicting laws.

Our international operations also expose us to different local political and business risks and challenges. For
example, we are faced with potential difficulties in staffing and managing local operations and we have to design local
solutions to manage credit and legal risks of local customers and distributors. In addition, because some of our
international sales are to suppliers that perform work for foreign governments, we are subject to the political risks
associated with foreign government projects. For example, certain foreign governments may require suppliers for a
project to obtain products solely from local manufacturers or may prohibit the use of products manufactured in certain
countries.

International growth and expansion into emerging markets, such as China, Central and Eastern Europe, and the
Middle East, may cause us difficulty due to greater regulatory barriers than in the United States, the necessity of
adapting to new regulatory systems, problems related to entering new markets with different economic, social and
political systems, and significant competition from the primary participants in these markets, some of which may have
substantially greater resources than us.

Our overall success as a global business depends, in part, upon our ability to succeed in differing economic, social
and political conditions. We may not succeed in developing and implementing policies and strategies to counter the
foregoing factors effectively in each location where we do business and the foregoing factors may have a material
adverse effect on our financial condition or results of operations.

If we are unable to successfully manage our growth, our business could be adversely affected.
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We expect to continue to expand our operations in the United States and abroad, particularly in China and the
Czech Republic. Our ability to operate our business successfully and implement our strategies depends, in part, on our
ability to allocate our resources optimally in each of our facilities in order to maintain efficient operations as we
expand. Ineffective management of our growth could cause manufacturing inefficiencies, increase our operating costs,
place significant strain on our management and administrative resources and could have a material adverse effect on
our business.

For example, we plan to invest over $20 million in new capital expenditures in the United States in 2006 and 2007
related to the expected growth of our Energy & Chemicals business. If we fail to implement this
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capital project in a timely and effective manner, we may lose the opportunity to obtain some customer orders. Even if
we effectively implement this project, the orders needed to support the capital expenditure may not be obtained or
may be less than expected, which may result in sales or profitability at lower levels than anticipated. In addition,
potential cost overruns, delays or unanticipated problems in any capital expansion could make the expansion more
costly than originally predicted.

In addition, we are in the process of establishing our internal audit function, and adverse developments in the
implementation of this function may adversely affect our ability to manage our growth.

If we lose our senior management or other key employees, our business may be adversely affected.

Our ability to successfully operate and grow our business and implement our strategies is largely dependent on the
efforts, abilities and services of our senior management and other key employees. Our future success will also depend
on, among other factors, our ability to attract and retain qualified personnel, such as engineers and other skilled labor,
either through direct hiring or the acquisition of other businesses employing such professionals. The loss of the
services of any of our senior management or other key employees or the failure to attract or retain other qualified
personnel could have a material adverse effect on our business or business prospects.

Fluctuations in the prices and availability of raw materials and our exposure to fixed-price contracts could

negatively impact our financial results.

The pricing and availability of raw materials for use in our businesses can be volatile due to numerous factors
beyond our control, including general, domestic and international economic conditions, labor costs, production levels,
competition, consumer demand, import duties and tariffs and currency exchange rates. This volatility can significantly
affect the availability and cost of raw materials for us, and may, therefore, have a material adverse effect on our
business, results of operations and financial condition.

The commodity metals we use, including aluminum and stainless steel, have experienced significant upward
fluctuations in price. On average, approximately half of our cost of sales is represented by the cost of commodities
metals. We have generally been able to recover the cost increases through price increases to our customers; however,
during periods of rising prices of raw materials, such as in 2004 and 2005, we may be unable to pass a portion of such
increases on to our customers. Conversely, when raw material prices decline, customer demands for lower prices
could result in lower sale prices and, to the extent we have existing inventory, lower margins. As a result, fluctuations
in raw material prices could have a material adverse effect on our business, results of operations and financial
condition.

In addition, a substantial portion of our revenues is derived from fixed-price contracts for large system projects. To
the extent that original cost estimates prove to be inaccurate or the contracts do not permit us to pass increased costs
on to our customers, profitability from a particular contract may be adversely affected, which, in turn, could have a
material adverse effect on our business, financial condition and results of operations.

We may fail to successfully acquire or integrate companies that provide complementary products or

technologies.

A component of our growth strategy is the acquisition of businesses that complement our existing products and
services. Our acquisition strategy involves the potential risks inherent in assessing the value, strengths, weaknesses,
contingent or other liabilities and potential profitability of acquisition candidates and in integrating the operations of
acquired companies. In addition, any acquisition of a foreign business may increase our exposure to certain risks
inherent in doing business outside the United States, including currency exchange rate fluctuations, restrictions on the
repatriation of profits, compliance with foreign laws and standards and political risks.

From time to time, we may have acquisition discussions with potential target companies. We are unable to predict
the likelihood of a material acquisition being completed as a result of any of these discussions. If an
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opportunity arises and we proceed with a relatively large acquisition for cash consideration, a substantial portion of
our surplus borrowing capacity could be used in order to consummate any such acquisition. We may further seek to
finance a potential acquisition through a debt or equity financing. For large potential acquisition opportunities, should
any arise, one or more of the potential risks described above may be particularly acute.

Except as discussed under Prospectus Summary Recent Developments, we are not presently engaged in any
negotiations concerning any acquisition which may be material in size and scope to our business. We anticipate,
however, that one or more potential acquisition opportunities could become available in the future. If and when
appropriate acquisition opportunities become available, we may pursue them actively. No assurance can be given that
any acquisition will or will not occur, that if an acquisition does occur that it will not materially and adversely affect
us or that any such acquisition will be successful in enhancing our business for one or more of the following reasons:

Any business acquired may not be integrated successfully and may not prove profitable;
The price we pay for any business acquired may overstate the value of that business or otherwise be too high;
We may fail to achieve acquisition synergies; or

The focus on the integration of operations of acquired entities may divert management s attention from the
day-to-day operation of our businesses.

Inherent in any future acquisition is the risk of transitioning company cultures and facilities. The failure to
efficiently and effectively achieve such transitions could have a material adverse effect on our financial condition and
results of operations, particularly during the period immediately following any acquisition. In addition to the risks
inherent in completing an acquisition, we are further subject to the risk that acquisition opportunities may not continue
to be available and we may not have access to the capital required to finance potential acquisitions that are available.

If we are unable to continue our technolo