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On December 27, 2024, Air Products and Chemicals, Inc. mailed the following brochure to its shareholders and posted the same to its website,
https://www.voteairproducts.com/:

[+ Investing in our core industrial

Executing On gas business
our growth = fuirnemme e
Strategy [ Returning capital to shareholders

[+ Maximizing long-term shareholder value




Air Products Is the Safest and Most Profitable Industrial We Are Delivering Value Through a Balanced
Gas Company in the World Based on Adjusted EBITDA Two-Pillar Growth Strategy
Margin’
The Alr Products Boand has the shills, experience and expe to oversee the successful execution

Ot yars ago, sur Board of Directors and CEO Seifi Ghaemi began a proteds to randlesm of gt twed-pillad rowth SLOAREEY 1 EROW S SO0 Bt 4 buskineia while ci pitaliging on cur
Alr Products to oneane sigraficant value for shareholders. Since FY 2014wt hawe: firstmover advantage in the clean hydrogen market and drivirg value creation.
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Clean Hydrogen Is the Future — and We Are
Leading the Way

CLEAN HYDROGEN 15 A TRILLION DOLLAR MARKET OFFORTUMNITY

Decarbonization of
hard-1e-abate secions
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heasy-duty transportation)

Alraady >1.000k1pa of public
tenders for dean hydrogen
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NEOM Green Hydrogen Project Demonstrates
Our Clean Hydrogen Strategy in Action
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MEOM GREEN HYDROGEN PROJECT BY THE NUMBERS
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Your Board Has the Experience and Independence to

Guide the Successful Execution of Our Growth Strategy

M

MEANINGFULLY REFRESHED, FIT-FOR-PURPOSE

6 of § directors will have bean naminaged in the List e yeass o of the Anruial Mesting.
Irludirg W0 N JIESLOT NoMmInEES

Two recent director neminees bring extensve large-scale project execution esperienie
arg are wll eguippied 15 guide our next sLage ol growth

Board ks the skills, experience and expertise to oversee the successful execution of
o - plllar SLEBREEY

HIGHLY INDEPENDENT WITH ROBUST OVERSIGHT
B of 5 dinectors are independens

Led by experionced and effective Lead independent Directar — Bd Monser — who
Mlarvthe Radge described in & letoer to the Al Products Board dated October 11, 2024 as.a
“truly independent. high-integrity. and shareholder-oriented dirsctor nomines] | that we
ehink can Bt frve ihasaholders™

PROACTIVE AND THOROUGH CEOQ SUCCESSION PLANNING
PROCESS UNDERWAY

Ongoing Predidant search proceid annauncod in Auguit 2024, with Froe peiosinized
candidates whis hawe been sssessed fully and are in the course of being presented o the
full Bowrd

Lietl by our Lead Independent Directer, Ed Monser, ith support of the full baand and
an independent search firm
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Company Wamiras.
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Vote the WHITE st = =
Proxy Card today ot e & o
to safeguard the =
value of your I
investment . B
Pasl [m} a
We strongly urge you to vote “FOR" D“”B:“: g g

the election of Air Products” nine
experienced and highly qualified
director nominees, who will
create value for shareholders
through a prudent approach to
capital allocation and the
successful execution of our
Erowth strategy.

DISCARD any BLUE proxy card you
may receive from Mantle Ridge.



Your Vote Is Important.

Vote the WHITE Proxy Card Today.

Whether or not you plan to virtually attend the
Annual Meeting, please take a few minutes
now to vote by Internet or by telephone by
following the instructions on the WHITE proxy

If you have any questions or require
any assistance with voting your
shares, please

call the Company’s proxy solicitor:

card, or to sign, date and return the enclosed
WHITE proxy card in the enclosed postage-
paid envelope provided. Regardless of the
number of Company shares you own, your
presence by proxy is helpful to establish a
quorum and your vote is important.

Innisfree M&A Incorporated

501 Madison Avenue, 20th Floor
MNew Yaork, New York 10022

1(877) 750-0537 (toll-free from
the U.S. and Canada)

Our Board of Directors Unanimously
Recommends a Vote “FOR”

Air Products’ Nine Nominees

and Proposals on the Enclosed
WHITE Proxy Card.

+1 (412) 232-3651 (from other
countries)

For more information regarding our Board nominees and strategy, visit: www.voteairproducts.com

Mon-GAAP financial measure. Visit investors. airproducts. com for reconciliation
Based on $25.20 markes capitalization on june 3, 2004 {ene day prior 1o Mr. Ghasemds first day a3 CEC) and Decermber 13, 2024
Souroe: Global Hydrogen Flows, Hydrogen Council f Mckinsey & Compargy, Oor 2022

Sowrce: The net-zero transition- What [t would cost, what it could br ng. | Mclinzey
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Mon-GAAF Financial Measires

Thits £oamemiini catian containg carmain Bnancial measures that & not prepaned in accordance with LS, goenerally acceprnd sccounting pringiples ("GAAP™), including adjusted
EFS5, adjusted EBTOW and adjusted EBTDA margin. On cur website, o investors.airproducts.com, we have included recondillations of these non-GAAF financial measures to
the most directly comparable finsndisl measures prepaned in sccordande with GAAP, Managernent believes these non-GAAP financisl measures provide innestors, petential
Investors, securites analysts, and others with useful iInformation 1o evaluste cur business becsuse such measures, when viresnd together wich our GAAP discosunes, provide
amare complete understanding of the factors and trends affecting our business. The non-GAAP financial measures supplement our GAAP disclosures and are not meant to
be cormidered in isolation or a3 a substitute for the most directly comparable measures prepaned in sccordance with GAAR These measures may not be comparable to
samilarty cithid marsures used by other companies,

Farward-Leoking Statements

Thits cosmemuni cation condaing “forwand-locking statements™ within the saffe harbor previsions of the Frivate Securiies Licigation Reform Act of 1995 These forward-looking
staternants are based on management’s expectations ard assumptions & of the date of this communication and are not guarsntees of future performance. While
forward-looking Satements ane made in good faith and based 0n ASSUMBCIONS, SXLLCTACIONS ANd Projections that management Believes are reasonable based oo curmently
available information, actual performance and financlal resules may differ materially from projections and estimates expressed in the forward locking statements becsuse of
rarry factors, including the risk factors described in sur Arnusl Repart on Farm 10-K for the fiseal year ended September 30, 2024 and ather factors disclosed in our Slings
with the Securities and Exchange Commission. Except as required By ey, we disclaim amyoblgation or underaking to update or revise any forward-looking statements
contained herein ta reflact any changs in the assumptions, baliefs or sxpectations or any change in ewents, conditkons or circumstances upon which any such forward -
looking statements sne bated.



