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On January 8, 2025, Air Products and Chemicals, Inc. (the “Company”) posted the following material on its website, https.//www.voteairproducts.com/:
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Also on January 8, 2025, the Company posted the following material on its website, https://www.airproducts.com/:
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Air Products' Board of Directors Issues Response to
Mantle Ridge
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Adr Products” (NYSEARD) Board of Directors today issued the following statement in response 1o Mantle Ridge's Shareholder letter, Bssued todam
Mantle Ridge is proposing that Alr Products bo contrelled by Mantle Ridge's hand-picked candidates for CEQ and Chabrman, This should be
troubling te all Alr Products shareholders for the following reasons:

= Mlanthe Ridge Chainman nomines Dennis Reilley has not held 3 management position in 18 yeads and would be coming into 3 compary and
indhustry that have undergone tremendous change in the last two decades, thereby rendening ary “experience” that he has as stale.,

Manthe Ridge’s chosce for CEQ is Eduardo Menenes. who has never been 3 public company CEQ. ondy had responsibility for one region when he
worked ot Linde, and, a3 acknowlodged by Manthe Ridge, was pasied aver for CEQ M Linde.

Marithe Ridge apparemby has <o inlbe confidence in Mr. Menezes that it did nat nominate him a5 3 candidate for the Board and evidently belisves he
would only sucosed if he were paired with Mr, Reilley.

Manitie Ridge has made outlandish claims that Messrs, Reilley and Menezes are responsible for Linde's totdd sharchelder return betveetn 2000 and
2024; however, Mr. Reilley left Linde in 2007 and e, Menezes left Linde in 2021, and only ran part of the business for part of that time.

Marte Redge’s substandard skae slso ingludes wo osher nomenees, Tracy hokibben and Andrew Evans, whose credentials pale in companison 1o
the experience of curnrent Board directors and are inferior 1o the backgrounds of Air Produdts” new independent director candidates, Ehavesh V.
Bod) Patel and Alfred Stern, seasoned executives with experience leading magor publicly Ested industrial companses. Ms. Molibben's eneigy
CHAPATIENDE SIEMS LArgely rom running what 3ppears 1o be her own Small investment and consulting firm, while Mr. EVART iNdustry saperiende nas
Been limited 1o the U.S.

Motably. Mantle Ridge promises 1o being the "highest ethical standards™ to Alr Products when My, Reilley, thelr candidate for Chasr and half of the
so-caled “Dream Team,” is alleged to have beaked confidential informaticn from three public company boards while a member of those beards to a
reighbor, who testified to this under cath, leading to 2 widely reposted insider trading scandal. A leading reporter sald this behavior “wil be
disqualifying in many imestors’ eyes, and it's hand (o see how Mantle Ridge - which says it knew about the allegations before it nominated Reilley -
ot comlortatile™. Based on this alleged condudt, the Air Products Bosrd bebeves Mr. Redley should never agasn Sit on A public compary board,

Ar Products’ Board thoroughly wetted Manthe Ridges diretlor nominess, with the dssistance of a beading national séarch firm, and both the Board
ard the firmn foursd them te be inllerion 1o-our current dreaiors and owr Dwo fiw nominees, Bhavesh Y. ["Bob) Patel and Allred Stern.

+ The fact remaing that Air Products, under its current Board and Mr, Ghasemis leaderthip, has created $44 billion of shareholder value? and an 115
Arfjusted EPS CAGR since 20147,



» With Alr Products sharchodders supporting our nominations of Mr, Patel and Mr, $lern o the 2025 Annual Mecting, six out of nine Directors w
harne Been frst elected in the kst e years. This new Board will oversee & figorous CEO suctession process alredy undenwary and has ¢ommitted
10 prondding an announcement of 8 new Pressdent and rebmed timeling for CED Suooession no bred than March 31, 2025,

The Alr Products Board sirengly urges shareholders tovode thor shares "FOR™ DNLY Alr Prodedts nominees. Please discard any Blue proxy caad
recekaed from Manthe Ridge
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Vote only "FOR" Air Products'
Director Nominees on the
White Proxy Card today!

Yous wote MAIr Products’ upcoming 2025 Annual Metting of Sharcholders on
January 23, 2025 is critical dnd mors impon thain Ever this year,

About Ar Products

Aor Produdts (NYSELAPT) a5 8 workd doadeng, industinl gAses COMpany in oftrston for over B0 yeaes fofused on SERANE entigy, emdrenmental, and
SMErEIng Mkets and Senering b cleansr future. The Comparny supplies eosontil industiisl gised, relbtied cquipanent Snd Spploations Sipetics 1o
CUILTErS in dopens. of indusieees, indluding refning. (hemaCals, metals, elearonics, manulatusing, medical and food. A the keading gRobal supplier of
heydrogen, Alr Products also dewliops. engineors, s, orwncs and gperates some of the woeld's largest clean hydrogon projedts, supporting the
CRanEsion [0 low- dnd rero-carbon energy in the industnad and heavy-Suly (FARSPOFTAEON Sectors, Thaoigh its sale of egispment busnesses, the
Company also prowides twbomachinery, membrang Sysiems and cryogenic containers giobally

Alr Prodiects had fscal 3024 sales of $12,1 billign I'rom-a;'.\(\:.mo."j n approsimately S0 coumbries and has o ouerent maeked capitalizat on of about
Al Products’ hig

55 hillion. Appecodmm U POSe
o Creabe Enngvatine solutions that benefit the emdronment, cnhane sustainability and reimagine what's possible (o addeess the challenges fading

U, Communities, and the workd, For mone information, vidit alrpeoducts (om o Tollos ud on Linkedin, X, Faoeh % OF INGLEg
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Hon-GAAP Financlal Measures

THis COMMUrBLATon (oNtaing Cevtain HndHci meatufes that dre il prepaned in BOCordande with U5, gererally J0cepted MOMENG prindiphes
FGAAPT), including adjusted EPS and ddjusted EBITDA margin, On cur website, M investort sproducts. com, we hing indluded réconciliations of these
b GAAP fnantial meatures 19 1he modtl directly comparable finanal meatures prepared in dooordance with GAAP. Management beliewd these non.
M our busginess

GAAP fnardial meddures provide inveddces, pobeniial i %, Seturities analysts, and others with useful infenmation o evak

because such measunes, when viewed together with our GAAP disclosures, provide & more complete wnderstanding of the faciors and trends Mfecting
Ul busness, Thi non-GAAR hingndsl Medsees supplement our GAAP disclosures and are ndt meant 10 be considered in Soelalion oF 858 subsinue
for thie mast diredtly camparalile medtured propared in decordande with GAAP, Thete meadures iy fot be 2omparable 1o simillly led mersunes
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Forward-Looking Statements

This communicaticn eentains “Torward-looking statements™ within the safe harbor provisions of the Private Securities Litigation Reform Act of 1995,
Thisse farward-losking catemens are bated 6N MANIZEMENT's expectations and sumplions &5 of the date of this communaation and are net
Budrarees of future perfommance. While forsard.ooking SLMerments are Made in good fith 3nd Based on MSMptions, Expeiations and projections
that management believes are reasonable based on currently available information, acwal perfosmance and financial results may differ maverially from
projections and estimates expressed in the forwand-laoking statements Because of many facors, incleding the risk famors desoribed in our Annual
Report on Foem 10-K for the fiscal year ended September 30, 2024 and other factors disciosed in our fiings with the Securities and Exchange
Commission. Exoept a5 requised by Lw, we disclaim ary obligation of undertaking 1o update of revise any fonward-looking statements comained herein
10 refleot ay change i the Assumptions, beliefs of eXpectatons of amy Change in Svents, CONGIIONS oF GROWMSIAN0ES Upon which amy such forward-
looking statements doe based.

PrODUSIR £, S VCifXine®0os

For Customers For Potential Employees For Suppliers For the Press
WhheProduity Seanch job Dpanings. MbghirPraducts New Certer
Curitirare Sogpeant Company Matery Papmand eontive B bt
Sumsinabiity Braresty, ithrsion & Belongeg Gt Olee Paste Ubeney

SIS Libeary Tsrablng it e Buy

Saletygrame. Caneers

Cortfe sk Conie off Conghont

Gt Facts Ietegrity Line:

COPYTNG © NI OIS AN PrOCatl. i Chimecaln, i, A1 Bghtn Bl | Legaibiose | Py scee | Colta Mooon




RECENT MEWS

O NIRRT 20078

Air Products’ Board
of Directors Issues
Response to Mantle
Ridge

Sehect Topic

B sesoct Feed an Topics

o panapay 2008

OF JAMABAEY 0%

Air Products Board
of Directors
Reiterates
Deliberate
Succession Planning
Process, Superior
Quality of its Board
Candidates, and
Strong Financial
Performance

1 DECEVIEER 2004

Air Products Files
Investor
Presentation
Highlighting
Successful Two-Pillar
Strategy to Deliver
Superior
Shareholder Value

Sebect Wear

Air Products' Board of Directors Issues Response to Mantle Ridge
Adr Proghogiy’ Board of Drecions Sieed  SLasement in resportse 10 Mantle Badpe's Sharehodder betier msved Todary.

13 DEODVAEER 1004

Air Products Board
of Directors Issues
Letter to
Shareholders
Highlighting
Company’s Success
and Addressing
Mantle Ridge's
Inaccurate
Statements, Short-
Sighted Campaign.
and History of Value
Destruction




FEATURED MEWS

O JAMUSARY 2OTS

Air Products’ Board
of Directors Issues
Response to Mantle
Ridge

OF JANARY FOTS

Air Products Board
of Directors
Reiterates
Deliberate
Succession Planning
Process, Superior
Quality of its Board
Candidates, and
Strong Financial
Performance

18 DECEMBER 2024

Air Products Files
Investor
Presentation
Highlighting
Successful Two-Pillar
Strategy to Deliver
Superior
Sharehalder Value

13 DOCEMEER 2028

Air Products Board
of Directors Issues
Letter to
Shareholders
Highlighting
Company's Success
and Addressing
Mantle Ridge’s
Inaccurate
Statements, Short-
Sighted Campaign,
and History of Value
Destruction



| RECHNT Miw3

Also on January 8, 2025, the Company posted the following material on its website, https://www.investors.airproducts.com/:
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Also on January 8, 2025, the Company made the following posts to its social media platforms:
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Air Products’ Board of Directors today issued a statement in response to Mantle
Ridge's Shareholder letter, issued today. Read the
statement: httpsz/fbrmw.ch/2TwPSgp

Air Products’ Board of Directors
Issues Response to Mantle Ridge
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Air Products’ Board of Directors today issued a statement in response
to Mantle Ridge's Shareholder letter, issued today. Read the
statement: hitps:/fwww.airproducts.com/company/news-
center/2025/01/0108-air-products-board-of-directors-issues-
response-to-mantle-ridge

Air Products’ Board of Directors
Issues Response to Mantle Ridge
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Air Products’ Board of Directors today issued a statement in
response to Mantle Ridge's Shareholder letter, issued today.
Read the statement:
https:/fwww.airproducts.com/company/news-
center/2025/01/0108-air-products-board-of-directors-issues-
response-to-mantle-ridge

Air Products’ Board of Directors
Issues Response to Mantle Ridge



