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On December 18, 2024, Air Products and Chemicals, Inc. (the “Company”) posted the following material on its website,
https://www.voteairproducts.com/:
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Vote "FOR" Only Air Products'

Director Nominees on the
White Proxy Card today!

Your vote at Air Products’ upcoming Annual
Meeting of Shareholders on January 23, 2025 i
and more important than ever t

Guided by our experienced Board of Directors and
management team, Air Products is executing a two-pillar
growth strategy to continue profitably growing our core
industrial gas business while capitalizing on our first-mover
advantage in the clean hydrogen market, which we believe will
produce tremendous value for our shareholders over the long-
term.
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We are delivering on our
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Key highlights

Delivering continued industry-leading profitability Delivering 40+ Consecutive Years of Dividend Increases

Adjusted EBITDA Margin® Dividend Histary
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Strength in our
leadership

highlly sxperienced and qualified
Baurd

Regular Board Refreshment

DR DIRECTORS

Advocacy

Support from across our community*

We'we seen o meaningful change in Adr Frediecls’ risk boderasiee on s dlean hydeogen projects and We rate APD shares Buy
commitment 1o ruccedon plansdng. which we heand a bwe signBficant areas of concem by immeston carly in term, fucled by Bnge-scals 5
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Steve Byrne, CFA Kevin W. McCarthy, CF




Latest News and Resources

INVESTOR RESOURCES

L HYESTOR PRUSENTASIONS FELEASE
Air Products’ Board of Directors Investor Presentation Air Products Files Investor
Issues Third Open Letter to Presentation Highlighting Successful
Shareholders Two-Plllar Strategy to Deliver
Superior Shareholder Value

READ SHARIMOLDIR LETTER £ DOWNLOAD PRESENTATION + READ FULL PRESS RELEASE

Mantle Ridge’'s Proposed Nominees
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MR{’; Home Board Strategy

Mantle Ridge’s
Proposed

Nominees

s Respurces  Advocacy HIOW TO WOTE B

Mantle Ridge is seeking to replace four
directors who are integral to our Board:
Seifollah (Seifi) Ghasemi, Edward L. Monser,
Charles Cogut and Lisa A. Davis. If successful,
Mantle Ridge’s nominees would eliminate
significant and relevant expertise brought by
these current directors and disrupt the
significant progress the Company has made.

Allegations Against
Dennis Reilley

Mantle Ridge's Proposed Executive Chairman Candidate Appears
Abarmingly Unfit to Lead Air Products or Any Public Comipany.

A portion of the transcript from a 2019 court hearing approving a guilty
plea by John Davidson in connection with providing a false statement to

the FBI:

M5 ANDERSON [Assistant LS. Aftorrsey]: And b [ R provded you with

THE DEFEMDANT [Johm Darvidson|
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Read More on Dennis Reilley

Activist Air Products Board Nominee Oklahoma City Oilman Fined

is Said to be Source of Decade-old £100,000 for Lying to the FBI
ME&A Leak: Court Filing

SEC Accuses Oklahoma Qilman of
Making $1.18 Million off Insider
Trading

SEC Complaint SEC Complaint Trial Transcript

e COmmission hie Writed States of America ws. John Kenneth

FBI Insider Trading Probe Results in
Criminal Charge in Oklahoma City
Federal Court

Advocacy

Recent Praise from Mantle Ridge's Letters to Air
Products’ Board

Mantle Ridge Statements in Support of Air Preducts Nomineas*

We nre 5o grabedul for and proud of ear hisbery with th

ey and wiik Seifh We hove sdmised with Edd Monder 5] the keimnd of i
grestedt eatisfaction the Compary's many important achirvements ander Soifi's leadenbip, and under the

stewnadship of the Board 'We have a deep admiration and persomal regasd ard affection for S=ifi

1kat we think can beel serve -'_

Paul Hilal Paul Hilal




Mantle Ridge's Proposed Nominees

We believe Mantle Ridge nominees have been selected not because their eXpenience i3 SUPEnon 1o of mone relevant than our existing nominses, but
rather because of pre-existing relationships with Mr, Hilal or reliability a5 a provious activist nomines,

BARTLE RIGOT €k RRL N MO

Media reports raie erious quéstions regarding whether Mr. Reilley repeatedly leaked
confidential Board materials.

Auctivist Director for hire:

i, Ty, T Cltdaaorman, Bebrsany 37, S0 FIH irvuder b acieg prober e i cririral thaege i Citkaborma Ty fedes ol court

Mantle Ridge would remove a successful executive leader amid a thorough
succession process currently underway. Learn more about Seifallah (*5eifi)
Ghasemi, Chairman, President and Chief Executive Officer, a highly respected
executive in industrial gases and specialty chemicals,
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Mantle Ridge's Proposed Nominees

‘W balieve Mantle Ridge nominess have been selecied not becauss their expariancs 5 superion 1o or more nebevant than our gxisting nominees, but rather

because of pre-existing relationships with br. Hilal or relabiity a5 & prévious HCERIST Nominee.

Andrew Evans

MANKTLE RIDGE CEO AWD NOMINEE
Mo relevant industry experience coupled with a track record of value
destruction at Mantle Ridge:

= Mo indusiny espenience with the board or cperations of an industnal gas or chemicals.
companTy

Track necond of walus dedtruction and mibmanaped Sucteiiion procediesd ot ol of Mangle
RS RO ACTRESIT CHMPRENS = Aramark, C50 and Dollar Troe, cversesn fnom Vioe
(NN rode ot 2 Thee COMpanes

Eisher wirs root e off o il nol Care about alleged ingider trading proberd inniving
Dusvrug, Ry, wihisch desmsngtr ated Lick of juskiiment wha o for SoF porate Bowimands
and gthics

= Déssident drecior shabe appears assemibled langely based onprewous nelationships and
the sdivism involsemant 2 opposed to fit-for-punpose recruitmant

» Every Mantle Ridge candidabe has served on an activiat’s desdent nominee slabe in one
o mire Contirsted procy suacons. and ir. Relley has a longstanding relatiorakn with
M. Hilal

Unadesr his bowed owersight, C5X s in Ociober 2004 & had recesved 5 mubposna Srom
the Secunities and Eschange Commission gver an sccounting ressatement, ad well g
GRS PRty Mbai foivee ol thi COMBTYS pRrfanmirds Melrcl

Track record of value destruction:

TEOR relative to the S&P 500 durieg his Board tenures®
& Dolar Tree {1 089)

= 5

= Acaack (6PN

Saeflerrs. deadhennd SARAHET 1M PRI DETTRNGIDE Swd Dereate oF 9 Of Dererber 15, JODS tar ourent
paunm.

Mantle Ridge would remove our Lead Independent Director's
significant operating and supply chain expertise. Learn more
about Edward L, Monser, Lead Independent Director of Air
Products, who has significant experience in industrial
operations and supply chain optimization.
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Andrew Evans

BMAKTLE REDGE NOBINEE

Lass Relevant Experiences Than Targeted Directors

& Appaars o hor sigrafleanly ess logal expananos tham Wr. Cogut
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Governance / Ethics Issues:

Ecolab

# Terwre alo overiaps with former Mantle Ridge nomenet jon TR
Wi Jppoented via Mantle Ridge campagre both 2.3 deecior ot C5X and o CEO ot
Atk

Trtation

s Lewe

i Clinton that o

Mantle Ridge would remowve significant legal and M&A
expertise. Learn more about Charles Cogut, Independent
Director of Air Products and a leading corporate lawyer with
multi-jurisdictional Ma&A expertise.
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Mantle Ridge's Proposed Nominees

‘W balieve Mantle Ridge nominess have been selected not becauss their expariancs & superior to or more nelevant than our gxisting nominees, but rather

nEhipes with Mr. Hilal of reBability 48 3 prévicus HCTHIST nomine.

because of pre-exsting relat

Dennis Reilley Paul Hilal Tracy McKibben Andrew Evans

BMAKTLE REDGE NOBINEE

Lass Relevant Experience Than Targated Directors

& Publc C:S5ute and Board sxperience kmaed 1o ULS. ooempanes

* Ol and gas indUSITY Crecentials and reransabd energy DIOMCT Eaperanon Raie in calber
o theose of Lisa Dlawis

& Ad RO of Southar Co Estemsn andl 070, Bedrd cronriiny thas firnges of the
WO P Povlr DL EXpangion [Ropic. which wis Bligued by cordlruction gl
and coat overruns. The progect. whech was supposed to herald a nuckear power revieal in
the United States, was 7 years labe and §17 bilkon over budget

Former Activist Nomines:

= Prevaous Board sppoenfment v sctivam by oafe 5 Southwest Gad has resulied in =
(75)% TSR vs. the 557 500 ower histenure®

Pt devihirad-adpuilid 1ol Felum pivCankigs Swes bivess of & of Deoimbe 13, 2004 far fursent
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Mantle Ridge would remove critical energy and renewables
expertise. Learn more about Lisa A. Davis, Independent
Director of Air Products, who has extensive experience
leading world-scale energy projects, including renewables.




Also on December 18, 2024, the Company posted the following material on its website, https.//www.airproducts.com/:

Airproducts.com
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Gas Supply Industries Applications MyAsrProducts

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

Read press release

FEATURED NEWS

15 DECEMBER 2024

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

13 DECEMBER 2024

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

Air Products
Highlights
Successful Track

Air Products Issues
Statement

Record of Delivering
Significant
Shareholder Value
Through Disciplined
Execution of Two-
Pillar Growth
Strategy
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NEWS CENTER

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

Air Products Board of Directors announced it has posted an
investor presentation and mailed a letter to shareholders in
connection with its upcoming 2025 Annual Meeting of

Shareholders, to be held on January 23, 2025,

Read More



18 DECEMBER 2024

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

B} Select Feed ANl Topics
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RECENT NEWS

13 DECEMBER 2024

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

0 DECEMEER 2024

Air Products
Highlights
successful Track
Record of
Delivering
Significant
Shareholder Value
Through
Disciplined
Execution of Two-
Pillar Growth
Strategy

26 NOVEMBER 2024

Air Products’
Chairman,
President and CEQ
Seifi Ghasemi to
Speak at Goldman
Sachs Industrials &
Materials
Conference on
December 5

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

Alr Products Board of Directors announced it has posted an investor presentation and mailled a letter to shareholders in
connection with its upcoming 2025 Annual Meeting of Shareholders, to be held on January 23, 2025,




Also on December 18, 2024, the Company posted the following material on its website, https://www.investors.airproducts.com/:

Investors.airproducts.com

RECEMT NEWS

Wiew All News —

18 DECEMBER 2024

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

13 DECEMBER 2024

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

04 DECEMBER 2024

Air Products
Highlights Successful
Track Record of
Delivering Significant
Shareholder Value
Through Disciplined
Execution of Two-
Pillar Growth
Strategy

26 MOWENIBER 2024

Air Products’
Chairman, President
and CEQ Seifi
Ghasemi to Speak at
Goldman Sachs
Industrials &
Materials

(:UI][E'I ence on
December 5



Also on December 18, 2024, the Company made the following posts to its social media platforms:

X social post

Air Products &

Alr Products Bo Wi fani ) Ttation
and mailed a
Meeting of Shareho

View here:

Air Products Files Investor
Presentation Highlighting

Successful Two-Pillar Strategy to
Deliver Superior Shareholder Value

Air Products £

Read the news releasa:




Facebook social post

Alr Products
T H

Air Products Board of Directors today announced that it has posted an imeestor presentation and
railed a letter to shareholders in connection with its upcoming 2025 Annual Meeting of
Shareholders, to be held at 8:30 am USET on January 23, 2025 All Air Products shareholders of
record a5 of the close of business on November 27, 2024 will be entitled to vote at the Annual
Meeting. The presentation and letter are both available at hitps:/rmw.ch)/2 TP Al

Read the news release: hitps:/bamauchy/2 twPuAW

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



LinkedIn Social Post
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Air Products Board of Directors today announced that it has posted an imvestor
presantation and malled a latfer o sharsho/ders in connection with its UpOgeimg
2025 Annual Meeting of Shareholders, 10 be held at 5:30 a.m. USET on January 23
2085 A Air Products snareholders of record a5 of the ciose of business on
Novemnber 27, 2024 will be entitied to vote at the Annual Meeting. The presentation
and letter are both avalable at voteasrproducts.com.

Read the news re‘ease: hitpsy/inkdin/eVdkSSwp

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



