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On December 4, 2024, Air Products and Chemicals, Inc. (the “Company”) issued the following press release:

AIR /.

News Release PRODUCTS £

Air Products and Chemicals, Inc.
1940 Air Products Boulevard, Allentown, PA 18106-5500
www.airproducts.com

Air Products Highlights Successful Track Record of Delivering Significant Shareholder Value Through
Disciplined Execution of Two-Pillar Growth Strategy
Files Definitive Proxy Statement and Issues Letter to Shareholders
Urges Shareholders to Vote “FOR” ONLY Air Products’ Nominees on the WHITE Proxy Card

Launches yoteairproducts.com for Additional Shareholder Information

LEHIGH VALLEY, PA, December 4, 2024 — Air Products (NYSE:APD) today announced that it has filed its definitive proxy statement and WHITE
proxy card with the U.S. Securities and Exchange Commission (“SEC”) in connection with its upcoming 2025 Annual Meeting of Shareholders (the
“Annual Meeting”), which will be held at 8:30 a.m. U.S. Eastern Time on January 23, 2025. All Air Products shareholders of record as of the close of
business on November 27, 2024 will be entitled to vote at the Annual Meeting. Shareholders should visit yvoteairproducts.com for additional information
on voting.

In conjunction with the filing of the definitive proxy statement, Air Products’ Board of Directors issued a letter to shareholders, which highlights critical
information for shareholders to consider ahead of the Annual Meeting, including:

. Air Products is the most profitable industrial gas business in the world. Today our core industrial gas business is producing all-time
high, industry-leading adjusted EBITDA margins and driving EPS growth. We are continuing to grow our core industrial gas business—
with more than 50 percent of total capital investment in the last four years in the core industrial gas business—while capitalizing on the
clean hydrogen market.

. Air Products’ first-mover advantage in clean hydrogen is producing results. The scale of the shareholder value creation opportunity in
clean hydrogen is significant, with an estimated total market revenue opportunity of more than $600 billion by 2030 and over $1.0 trillion
by 2050, according to studies from Deloitte!. The Company is seeing significant demand in the immediate term — as evidenced by our
recently announced 15-year contract to supply TotalEnergies with 70,000 tons of green hydrogen annually beginning in 2030.

. Air Products continues to prudently allocate capital and effectively return capital to shareholders. Our prudent approach to capital
allocation has allowed us to take steps to de-risk the hydrogen business and invest in new projects that we believe will meet or exceed
internal return targets, while increasing our dividend per share by a 9% CAGR under the leadership of our CEO, Mr. Ghasemi. As our
capital expenditure moderates, we expect to increase our return of capital to shareholders, including through dividend increases, share
repurchases, or other means.

. The Board is conducting a thoughtful search for a potential CEO successor. In August, Air Products announced that it is conducting a
search for a President to serve as a qualified CEO successor to Mr. Ghasemi. To ensure the new President is set up for success, he or she
will sit on the Company’s Board. The Company is on track to announce the President and related timelines for CEO succession no later
than March 31, 2025.

1 Deloitte 2023 Global Green Hydrogen Outlook.



. The Air Products Board is already meaningfully refreshed, independent, and well-suited to its oversight responsibilities. As of the
Annual Meeting, six of nine directors will have been appointed in the last five years, including two new director nominees, Bhavesh V.
“Bob” Patel and Alfred Stern, who bring significant experience leading and overseeing public companies.

. Mantle Ridge’s demand to dictate the composition of the Board and senior management would be destabilizing and value
destructive. Mantle Ridge is attempting to unilaterally seize full control of Air Products without paying a control premium, with no new
ideas and with a level of representation that is incongruent with its ownership stake. Mantle’s Ridge’s demands have provided no basis for
engagement.

The full text of the letter to shareholders follows:

VOTE “FOR” ONLY AIR PRODUCTS’ HIGHLY QUALIFIED DIRECTOR NOMINEES
ON THE WHITE PROXY CARD

December 4, 2024
Dear Fellow Shareholder,

At the upcoming 2025 Annual Meeting, you have an important choice to make regarding the future of your investment. Our Board of Directors and
management team are executing on a two-pillar growth strategy to grow our core industrial gas business while capitalizing on our first-mover advantage
in the clean hydrogen market. We believe this strategy will maximize value for shareholders as the global economy continues to adopt lower carbon
sources of energy. Our long-term disciplined approach to capital allocation and investing in new projects is already proving successful.

On the other hand, Mantle Ridge is attempting to seize full control of the Company and halt our momentum without a well-thought-out plan. With just
an approximately 1.8% stake? in Air Products, Mantle Ridge is seeking to replace all of the directors on our Board with its own substandard nominees
and follow through with its stated intention to replace our CEO and senior management team. This is despite the fact that Air Products is de-risking our
clean hydrogen business, successfully reducing capital outlay, meaningfully refreshing our Board and working to name a successor to Seifi Ghasemi no
later than March 31, 2025. We should be full steam ahead with our clearly articulated plan to drive long-term shareholder value, not pursuing Mantle
Ridge’s agenda for its own short-term gain at the expense of the interests of other shareholders.

We strongly recommend that you vote your shares “FOR” ONLY Air Products’ slate of director nominees — Tonit M. Calaway, Charles Cogut, Lisa
A. Davis, Seifollah Ghasemi, Jessica Trocchi Graziano, Edward L. Monser, Bhavesh V. Patel, Wayne T. Smith and Alfred Stern — on the
Company’s WHITE proxy card.

MANTLE RIDGE THREATENS OUR ABILITY TO DELIVER SIGNIFICANT
AND SUSTAINABLE SHAREHOLDER VALUE

Ten years ago, our Chief Executive Officer, Seifi Ghasemi, with the oversight and support of the Board of Directors, began a process to transform Air
Products into the safest and most profitable industrial gas company in the world. As a result, under Mr. Ghasemi’s tenure, Air Products has:

. improved adjusted EBITDA margins by nearly 2,000 basis points;
. grown adjusted EPS at an 11% CAGR,;

2 Source: Air Products Definitive Proxy Statement.



. demonstrated stable and resilient execution — growing adjusted EPS each year over the last decade, including in 2020 during the
COVID-19 pandemic; and

. delivered 9% CAGR in dividends per share over the last decade.

Our stock is trading near our all-time high.3

Following this success in traditional hydrogen, Air Products is applying our same first-mover strategy — and leveraging our considerable resources and
more than 65 years of expertise — to lead the clean hydrogen market. We are doing so without compromising our core business or results. Our adjusted
EPS increased 13% from the fiscal fourth quarter of 2023, and adjusted EBITDA was up 12% from the fiscal fourth quarter of 2023. We expect our
ongoing business, which excludes the recently sold LNG business, to deliver adjusted earnings per share of $12.70 to $13.00, demonstrating an
improvement of 6% to 9%. We are proud of our performance and, as evidenced by our fiscal year 2025 outlook, we expect continued strong
performance.

CORE INDUSTRIAL GAS BUSINESS CLEAN HYDROGEN BUSINESS

» Adjusted EPS growth and industry-leading adjusted EBITDA *  Meaningful first-mover advantage in a significant growth market
fargm *  Based on traditional on-site business model pioneered by Air

»  Take-or-pay and cost pass-through underpin on-site business Products
stability

*  Projects anticipated to be at or above traditional industrial gas
»  Strong cash generation fuels strategic capital expenditures and returns; pursuing strategic partnership to offset capex deployment

i 2 .
continued dividend increases +  Demand already high and growing, driven by global

*  Focus remains on delivering proven reliability, significant decarbonization requirements

ffici d productivity benefits f¢ lobal cust . . . .
ericiency and procuctivity benielts for our global Cusiomers + Disciplined capital allocation to de-risk business

AIR PRODUCTS IS IDEALLY POSITIONED TO CAPTURE
OPPORTUNITIES IN CLEAN HYDROGEN

Pursuing clean hydrogen is a natural extension of Air Products’ core industrial gas business, and the scale of the opportunity to deliver sustainable value
to our shareholders is immense. Experts have estimated the total market revenue opportunity at more than $600 billion by 2030 and over $1 trillion by
2050.4

Air Products only needs to capture a small amount of the available market to generate substantial value. Clean hydrogen demand is already high and
expected to grow significantly in the near- and medium-term. European Union legislation has accelerated the need for sustainable hydrogen and has
imposed near-term timeline targets, especially in the transport, industrial, maritime and aviation sectors. Asia’s push to decarbonize its power sector is
fueling major demand for blue hydrogen. Dozens of ships are already on order or under construction that will run on clean or decarbonized ammonia.

The clean hydrogen market is rewarding Air Products for being a first-mover. We are able to secure prime locations in the world for producing clean
hydrogen, leverage over 65 years of experience and intellectual property across our clean hydrogen projects and negotiate very favorable off-take
agreements. The NEOM green hydrogen project, which Air Products is developing alongside its partners, is a clear example of our strategy and our
de-risking work in action.

3 All-time intraday high of $337.00 was on December 3, 2024.
4 Source: Deloitte 2023 Global Green Hydrogen Outlook.



Air Products is the primary EPC contractor and system integrator and the exclusive off-taker of the green hydrogen produced in the form
of green ammonia at the facility.

Construction is approximately 70% complete and we are on track to bring this facility on stream at the end of 2026.

In June 2024, we announced our 15-year contract to supply 70,000 tons of green hydrogen annually to TotalEnergies starting in 2030.
About 35% of the total production from the facility has now been contracted on a take-or-pay basis, and negotiations are underway for
additional off-take, the amount of which would exceed the expected initial production of the facility.

Air Products is investing less than 10% of the total project cost — significantly less than original projections and illustrative of our ability
to execute highly successful project financing.



Following the announcement of the agreement with TotalEnergies, 86% of sell-side analysts raised their price targets, recognizing the value of the
contract and signaling increased confidence in our hydrogen strategy and de-risking efforts. Here is what they have been saying:>

*  “We think the Total contract signing re-values Air Products upward. Air Products’ NEOM project is meaningfully de-risked by
the signing — though the plant still has to be constructed on time and on budget... it may be the case that Air Products trades at
parity or even at a premium valuation to Linde over time, should Air Products successfully contract its NEOM and Louisiana
volumes” - J.P. Morgan (6/7/24)

*  “With the signing of a 15-year green hydrogen contract with TotalEnergies, Air Products has achieved a significant milestone in its
energy transition strategy. We believe the signing of this large green hydrogen contract with a leading energy company is an
important step in validating Air Products energy transition strategy...Air Products has addressed investors primary concern in
relation to the company s $15B hydrogen / energy transition backlog - Deutsche Bank (6/9/24)

AIR PRODUCTS IS EXECUTING A DISCIPLINED AND
EFFECTIVE CAPITAL ALLOCATION STRATEGY TO DE-RISK THE HYDROGEN BUSINESS

The Board, in collaboration with the management team, maintains a disciplined capital allocation approach, supported by the strong cash flow
generation driven by our industrial gases business, a robust backlog and a conservative balance sheet. In addition, we are pursuing creative partnerships
in an effort to offset the size of capex deployment, like we did for NEOM.

The Board provides close oversight of capital allocation with a focus on maximizing sustainable, long-term shareholder value. Our approach is to invest
in new projects that we believe will meet or exceed internal return targets. Looking ahead, we will continue evaluating alternative funding opportunities
to reduce capital outlay and expect meaningful declines in net debt-to-adjusted EBITDA ratio and positive net cash starting in full year 2027 or before.

The Board is committed to returning capital to shareholders, as evidenced by over 40 years of dividends, and a 9% CAGR in dividend per share under
Mr. Ghasemi. As our capital expenditure moderates, we expect to increase our return of capital to shareholders, including through dividend increases,
share repurchases or other means.

Mantle Ridge has stated that Air Products needs to adjust its capital allocation strategy and de-risk its hydrogen projects. However, Mantle Ridge
ignores the fact that we have been doing so — in line with our proven contracting strategy — and prior to any knowledge of activist involvement in the
Company. On our Q3 earnings call on August 1, 2024, we announced that the World Energy SAF Facility is being put on hold as we await permits. On
our Q4 earnings call on November 7, 2024, we announced that the Texas Green Hydrogen JV was no longer being pursued because it no longer met our
established guidelines for new, low-carbon projects. In addition, we reiterated the pursuit of our strategy in a prudent manner, only approving new
projects after securing anchor customers and securing off-take commitments for at least 75% of the output of our existing clean hydrogen projects. We
continue to evaluate our other projects, including Louisiana and potential equity partnerships and project financing, while actively engaging potential
customers for new off-take agreements.

5 Permission to use quotes was neither sought nor obtained.



THE AIR PRODUCTS BOARD HAS REFRESHED ITS COMPOSITION AND IS CONDUCTING A
THOUGHTFUL SUCCESSION PLANNING PROCESS

The Air Products Board has the skills, experience and expertise to oversee the successful execution of Air Products’ two-pillar strategy, hold
management accountable to its goals and commitments to shareholders and drive value creation. Specifically, the Board possesses executive and public
company board expertise, as well as deep expertise in the industrial sector, complex cross-border organizations, managing large-scale growth projects,
the energy transition, financial management and corporate governance, all of which are essential for leading the Company forward.

THE BOARD HAS ALREADY UNDERGONE A ROBUST REFRESHMENT

The Board is committed to regular refreshment to ensure new, fresh and independent perspectives are represented. To this end, as of the Annual
Meeting, six of nine directors will have been appointed in the last five years. The two new director nominees that Air Products is putting forward,
Bhavesh V. (“Bob”) Patel and Alfred Stern, bring significant experience leading and overseeing public companies. Each has a stellar record growing
major industrial companies internationally and capitalizing on clean energy and sustainability opportunities.

* M. Patel is the former CEO of W.R. Grace and LyondellBasell and former President of Standard Industries. He brings 35 years of
global chemicals and materials industry experience in senior manufacturing, commercial, and management roles, and on public
company boards, with extensive experience leading large global company transformations.

* M. Stern is the CEO and Executive Board Chairman of the OMV Group, Supervisory Board Chairman of OMV Petrom and former
CEO of Borealis. He has 29 years of proven experience in leading and transforming global energy and chemicals companies and
leading international multi-billion-dollar projects.

AIR PRODUCTS HAS STRONG MANAGEMENT LEADERSHIP AND A SUCCESSION PLANNING PROCESS
UNDERWAY TO ASSURE FUTURE CAPABILITY

The Board is confident Mr. Ghasemi is the right leader for the current moment, as demonstrated by his track record of transforming Air Products into the
most profitable industrial gas company in the world based on adjusted EBITDA margin, and the fact that we are at an important point in the ongoing
execution of our clean hydrogen strategy.

Notably, Mantle Ridge seems to agree in its private correspondence. In its letter to the Air Products Board dated October 4, 2024, Mantle Ridge wrote:6

“We are so grateful for and proud of our history with the Company and with Seifi. We have admired with greatest satisfaction the Company s
many important achievements under Seifi’s leadership, and under the stewardship of the Board. We have a deep admiration and personal regard
and affection for Seifi.”

This view of Mr. Ghasemi’s capabilities is echoed by industry experts, who note:?

“...if APD can generate the growth it has promised with its clean hydrogen strategy, growth tends to get rewarded over time, which should boost
shareholder value. We believe APD has been very clear and consistent in its strategy as noted above, and are skeptical that “activism” will make
a difference near term.”” - Wells Fargo (10/10/24)

6 Permission to use quote was neither sought nor obtained.
7 Permission to use quote was neither sought nor obtained.



The Board also recognizes that succession planning is one of our most important roles, and an ongoing process based on the needs of the Company. Led
by the Management Development and Compensation Committee, the Board annually reviews executive development and succession planning to ensure
the Company has a strong bench of talented leaders to drive the business forward.

On August 1, 2024, Air Products announced that it was conducting a search for a President to serve as a qualified CEO successor to Mr. Ghasemi. This
Board-driven process is being led by our Lead Independent Director, whom Mantle Ridge described in its communications to the Company as “the kind
of truly independent, high-integrity and shareholder-oriented director nominee[ ] that we think can best serve shareholders”.8

To ensure the new President is set up for success, he or she will also immediately sit on the Company’s Board. The Board is in advanced stages of
recruiting a candidate of superior caliber and experience: someone well known to investors and a current or former public company CEO with
significant international experience and relationships. Already, several highly qualified candidates have been identified and are involved in the process.
The Board expects to announce the Company’s new President and related timelines for CEO succession no later than March 31, 2025.

WHOLESALE CHANGE OF THE BOARD TO SERVE THE SHORT-TERM INTERESTS OF ONE SHAREHOLDER IS UNNECESSARY,
DESTABILIZING AND WOULD BE HARMFUL TO SHAREHOLDERS. MANTLE RIDGE’S DEMANDS TO UNILATERALLY DICTATE
THE COMPOSITION OF THE BOARD AND SENIOR MANAGEMENT PROVIDED NO BASIS FOR ADDITIONAL ENGAGEMENT

Mantle Ridge’s campaign is nothing less than an attempt to unilaterally seize full control of Air Products without paying a control premium, and with a
level of representation that is entirely incongruent with its ownership stake. We believe they are pursuing their own limited, short-term gain, at the
expense of other shareholders.

The Board is open to engaging with shareholders and regularly speaks with them to hear their views and perspectives. In the case of Mantle Ridge, in its
first meeting with the Board, which came less than a week after we first learned of their investment, Mantle Ridge focused the discussion on taking
control of the Board, and on replacing a majority of the management team, including effectively firing Mr. Ghasemi in the very near-term. Whereas the
Air Products Board is focused on a well-planned and properly executed succession to ensure a smooth transition, Mantle Ridge’s approach would create
serious risk and instability.

This is a playbook that Mantle Ridge has run in each of its three activist campaigns since its founding, and in each case forced major changes, including
replacing the CEOs, but failed to create long-term value relative to the S&P 500.

+  For example, at Dollar Tree, Inc., Mantle Ridge demanded that the Company reconstitute the Board and insert its handpicked
executive as the new CEO. In less than two years, that CEO resigned, and the total shareholder return fell by approximately 55%,
while the S&P 500 increased over 42% during the same period.

»  Similarly, in its engagement at CSX Corporation, Mantle Ridge placed a CEO candidate at CSX who was known to be unwell, and
ultimately unable to fulfill the duties of the position — serving only nine months in the role. Nonetheless, CSX shareholders funded
the CEO’s obligation to reimburse Mantle Ridge for compensation and benefits totaling $84 million,® which he chose to forego at
Canadian Pacific. Ultimately, the company has underperformed the S&P 500 by over 48% during Mantle Ridge Founder and CEO
Paul Hilal’s time on the CSX board thus far.

Mantle Ridge’s campaign to seize control of Air Products should concern every Air Products shareholder. In suggesting a fundamental change of a
growth strategy that is in motion and being executed as planned, while also implementing a wholesale turnover of the management team, they are
demonstrating a reckless desire for short-term gain at the

expense of other shareholders. Mantle Ridge’s pattern of behavior, which is highlighted in greater detail below, left no basis for reasonable or
constructive engagement. Here are the facts:

Permission to use quote was neither sought nor obtained.
9 Source: Publicly available CSX filings.



. Mr. Hilal has already played a significant role in the appointment of three Air Products directors in his capacity as a Partner at Pershing
Square Capital Management: Seifi Ghasemi, who subsequently became the Company’s Chairman, President and CEO in July 2014,
Edward Monser, the Company’s current Lead Director, and Matthew Paull, a current director of the Company and Chair of Audit and
Finance Committee of the Board (who is retiring and therefore not standing for reelection this year).

. Within minutes of Mantle Ridge’s first overture to the Board on October 4, 2024 — which included an explicit request for confidentiality —
The Wall Street Journal reported that, “according to people familiar with the matter”, Mantle Ridge had accumulated a stake in the
Company worth more than $1 billion and planned to “push [Company] executives on succession planning...as well as on improvements to
the company’s strategy and capital allocation.”19 Notably, Mantle Ridge appeared ill-prepared to nominate directors, let alone a full slate,
as evidenced by their request for a three week extension of the Company’s well-established nomination deadline to November 15, 2024.

. On October 9, 2024, independent directors of the Board met with representatives of Mantle Ridge in person for approximately four hours.
Mantle Ridge once again came ill-prepared, with no presentation or written articulation of their criticisms. But their verbal remarks were
focused on fundamentally changing the Company’s strategy, immediately replacing and thus effectively firing the Company’s CEO,
reconstituting the full management team and placing enough new directors on the Board to constitute a majority.

. In the same conversation, Mantle Ridge stated that while they would allow the Board to speak with Mantle Ridge’s candidates, the Board
would not have the ability to refuse to accept those candidates under any circumstance. The Company has substantive concerns about the
relationships between certain of Mantle Ridge’s nominees and Mr. Hilal, which would preclude them from acting independently of each
other and in the interest of all shareholders.

. Specifically, five of the nine Mantle Ridge candidates, including Mr. Hilal, have served as nominees of activists in proxy
contests, two have served as nominees in proxy contests with Mantle Ridge and Pershing Square during Mr. Hilal’s tenure
there, two have consulting agreements with Mantle Ridge and many of Mantle Ridge’s candidates have significant overlap
at previous companies.

DON’T JEOPARDIZE THE VALUE OF YOUR AIR PRODUCTS INVESTMENT. VOTE FOR THE ELECTION OF ALL OF THE
COMPANY’S NINE NOMINEES ON THE WHITE PROXY CARD

In casting your vote, we urge shareholders to consider the following:

*  Air Products is the most profitable industrial gas business in the world. Our core industrial gas business is producing industry-
leading adjusted EBITDA margins — that just recently achieved all-time highs — and is driving adjusted EPS growth. This is thanks
to Air Products’ more than 65 years of experience in end-to-end hydrogen supply, the leadership of our management team and the
strategic investment decisions we have made to gain first-mover advantage.

10 Permission to use quote was neither sought nor obtained.



*  The advantages of being a first-mover in clean hydrogen are materializing. The total market revenue opportunity of clean
hydrogen is expected to be worth more than $600 billion by 2030 and over $1 trillion by 2050.11 Air Products only needs to capture
a small amount of the available market to generate significant value. The two projects we have currently underway reflect a small
portion of the demand we are seeing. Our experience and resources give us an edge in capturing this opportunity, and our strategy
has already delivered a significant clean hydrogen off-take contract in our 15-year agreement to supply 70,000 tons of clean
hydrogen to TotalEnergies. Additionally, our relationships are also progressing on other take-or-pay contracts that will fully load
NEOM in the near term.

*  We are successfully de-risking clean hydrogen projects. We expect that these projects will deliver returns at or above traditional
industrial gas business levels. We will not make any final investment decisions on new projects until our current facilities are at least
75% loaded with contracts and will not pursue a new project until we are able to contract with an anchor off-take customer
consistent with our traditional onsite business model.

*  We continue to effectively return capital to shareholders. Air Products’ prudent approach to capital allocation has allowed us to
invest strategically to grow the business while continuing to return capital to our investors. We have delivered more than 40
consecutive years of dividend increases, with approximately $1.6 billion of dividend payments in fiscal year 2024. As our capital
expenditure moderates, we expect to increase our return of capital to shareholders, including through dividend increases, share
repurchases or other means.

*  Mantle Ridge is threatening the future of Air Products. Mantle Ridge has stated that the Company needs to undertake an
“immediate succession plan” — a.k.a., a termination of Mr. Ghasemi. Not only is this unreasonable given both the Company’s
performance under Mr. Ghasemi’s tenure and the ongoing execution of a critical growth strategy — but the Board is undertaking a
comprehensive succession process that is already well underway. Shareholders should have concern about Mr. Hilal’s desire to
substitute his individual judgement — and prioritize his short-term gain — for the expertise of an experienced and independent Board.

The Board has a fiduciary duty to ALL its shareholders, not to one, or an individual. The Board believes strongly that it is not in the best interests of its
shareholders to turn over the Company and its leadership to an individual fund. The Board also, with the support of its leadership advisory firm,
considered Mantle Ridge’s slate and unanimously determined that their nominees do not offer an increase in expertise or experience to Air Products’
business relative to Air Products’ nominees.

Accordingly, we strongly recommend that you vote your shares “FOR” ONLY Air Products’ slate of director nominees. Please discard any blue
proxy card you may receive from Mantle Ridge.

Thank you for your continued support.
Sincerely,

The Air Products Board of Directors

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

YOUR VOTE IS IMPORTANT. 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 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.

1 Source: Deloitte 2023 Global Green Hydrogen Outlook.



OUR BOARD OF DIRECTORS UNANIMOUSLY RECOMMENDS A VOTE “FOR” AIR PRODUCTS’ NINE NOMINEES
AND PROPOSALS ON THE ENCLOSED WHITE PROXY CARD.

If you have any questions or require any assistance with voting your shares,
please call the Company’s proxy solicitor:

Innisfree M&A Incorporated
501 Madison Avenue, 20th Floor
New York, New York 10022

Shareholders: 1 (877) 750-0537 (toll-free from the U.S. and Canada)
or +1 (412) 232-3651 (from other countries)

About Air Products

Air Products (NYSE:APD) is a world-leading industrial gases company in operation for over 80 years focused on serving energy, environmental, and
emerging markets and generating a cleaner future. The Company supplies essential industrial gases, related equipment and applications expertise to
customers in dozens of industries, including refining, chemicals, metals, electronics, manufacturing, medical and food. As the leading global supplier of
hydrogen, Air Products also develops, engineers, builds, owns and operates some of the world’s largest clean hydrogen projects, supporting the
transition to low- and zero-carbon energy in the industrial and heavy-duty transportation sectors. Through its sale of equipment businesses, the Company
also provides turbomachinery, membrane systems and cryogenic containers globally.

Air Products had fiscal 2024 sales of $12.1 billion from operations in approximately 50 countries and has a current market capitalization of over
$65 billion. Approximately 23,000 passionate, talented and committed employees from diverse backgrounds are driven by Air Products’ higher purpose
to create innovative solutions that benefit the environment, enhance sustainability and reimagine what’s possible to address the challenges facing

Non-GAAP Financial Measures

This communication contains certain financial measures that are not prepared in accordance with U.S. generally accepted accounting principles
(“GAAP”). We have posted to our website, in the relevant Earnings Release section, reconciliations of these non-GAAP financial measures to the most
directly comparable financial measures prepared in accordance with GAAP. Management believes these non-GAAP financial measures provide
investors, potential investors, securities analysts, and others with useful information to evaluate our business because such measures, when viewed
together with our GAAP disclosures, provide a more 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 considered in isolation or as a substitute for the most directly comparable measures
prepared in accordance with GAAP. These measures may not be comparable to similarly titled measures used by other companies.



Forward-Looking Statements

This communication contains “forward-looking statements” within the safe harbor provisions of the Private Securities Litigation Reform Act of 1995.
These forward-looking statements are based on management’s expectations and assumptions as of the date of this communication and are not guarantees
of future performance. While forward-looking statements are made in good faith and based on assumptions, expectations and projections that
management believes are reasonable based on currently available information, actual performance and financial results may differ materially from
projections and estimates expressed in the forward-looking statements because of many factors, including the risk factors described in our Annual
Report on Form 10-K for the fiscal year ended September 30, 2024 and other factors disclosed in our filings with the Securities and Exchange
Commission. Except as required by law, we disclaim any obligation or undertaking to update or revise any forward-looking statements contained herein
to reflect any change in the assumptions, beliefs or expectations or any change in events, conditions or circumstances upon which any such forward-
looking statements are based.

Media Inquiries:

Katie McDonald, tel: (610) 481-3673; email: mcdonace@airproducts.com

Investor Inquiries:

Eric Guter, tel: (610) 481-1872; email: guterej@airproducts.com
Mun Shieh, tel: (610) 481-2951; shiechmh@airproducts.com



Also on December 4, 2024, the Company uploaded the following note to its employees to its intranet site:
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Air Products Files Definitive Proxy Statement and Issues Letter to Shareholders
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Also on December 4, 2024, the Company made the following posts on social media:

Air Products
2m - i3

Air Products has filed its definitive proxy statement and WHITE proxy card with the U.S. Securities
and Exchange Commission ("SEC") for its 2025 Annual Meeting of Shareholders, to be held Jan. 23,
2025 at 8:30 am USET. Air Products shareholders of record as of close of business on November 27,
2024 will be entitied to vote at the Annual Meeting.

Shareholders should visit voteairproducts.com for additional information on voting.

Read the news release: https://'www.airproducts.com/...1204-air-products-files...

Air Products Files Definitive

Proxy Statement and Issues
Letter to Shareholders
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Air Products has filed its definitive proxy statement and WHITE proxy card with the
U.S. Securities and Exchange Commission ("SECT) for its 2025 Annual Meeting of
Shareholders, to be heid Jan, 23, 2025 at 830 am USET. Air Products shareholders of
record as of close of business on November 27, 2024 will be entitied to vote at the
Annual Mesting.

Shareholders should visit voteairproducts.com for additional information on voting.

Read the news release: hitpsy//inkd.in/gMHtvS-Y

Air Products Files Definitive
Proxy Statement and Issues
Letter to Shareholders

= - & Like © Comment 1:'_1 Repost



Air Products £ Promote

We have filed our definitive proxy statement and WHITE proxy card with the
US SEC for our 2025 Annual Meeting of Shareholders: lan. 23, 2025, 8:30
am USET.

Shareholders should visit for additional info on voting.

News release:

Air Products Files Definitive
Proxy Statement and Issues
Letter to Shareholders




Also, on December 4, the Company launched the following website, www.voteairproducts.com, to communicate with stockholders of the Company,
screenshots and materials reproduced in the following:
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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 is

critical and more important than ever this year. _

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.

take a disciplimed approach to -:apltal allncanc-n i are conducting a
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Key highlights

$1.6bn

Delivering continued industry-leading profitability

Adjusted EBITDA Margin®

P
e i

We are delivering on our
strategy

pursuit of sustainable, long-term growth opportunities 1o deliver value 1o our
shareholders, customers, and employees, a5 well as to communities arcund the world
whaere we have operations

CUR STRATEGY

$12.1bn

Delivering 40+ Consecutive Years of Dividend Increases

Dividend History
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-

-
-

o 1=



Strength in our
leadership

[y a highly experienced and qualified
Baard Wil r f Lal) T R

Regular Board Refreshment

OUR BOARD




Advocacy

Support from across our community*

We've seen a meaningful change in Alr Products’ rigk tolerance on its clean hydrogen projects and We rate APD shares Buy with a price target of $348,

commitmert to successkon A b we heard as tere sign nt areas of conotrn by investors early in ermn, faeled by large-scale irvestrm In clean bydr
sdvantage th prajects in the US, Canada, &
irtrinsie val o have greater confidence U

Steve Byrne, CFA Kevin W. McCarthy, CFA
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PRESS RELEASE Decd 2024 SHAREHOLDER LETTER Dec 4 2074 SEC FILIMNG . 2074
Air Products Files Definitive Proxy Air Products’ Board of Directors Proxy Statement for 2025 Annual
Statement and Issues Letter to Issues Open Letter to Shareholders Meeting of Shareholders

Shareholders
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CAST YOUR VOTE
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Contact us

Investor Inquiries Media Inquiries Proxy Solicitors

Eric Guiber Eatle McDonald Innisfree MEA Incorporated
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Cauticnary Statement
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Other and Third-

This webeite may contain or refer fo news, anad other i x ating o ihe Company. d by, or sourced from, persons or companies hal ane not afikated with the Compary. The Comparsy has
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Qur Board

A diverse group of leaders in their
respective fields with leadership and
Board experience at major domestic and
international companies.

Alr Products’ Board nominees have substantial experience in key aspeas of our
business, a5 wel as in the market secors we semve, and POSsess extensive
expirence in fundional aseas URat ané imparmant 1o the execution of their
oversight responsibalities. We believe all of our director nominees have persanal
traits such as candioe, integrity, commitment and collegiality that are essential to
effective corporate governance.

Since 2030, Alr Products has significanily refreshed its Board, appointing four new
independen Diregtors, including Lisa A, Dards, Wayme T, Smith, Tonit M, Calawary.
and Jessica Troochi Graziano. We have recently announced plans to nominate
Bhawesh V. "Bob® Patel and Afred Stern for election to the Board at the
Comparmy's 2025 Annual Meeting as part of our commitment 19 ongoing
refreshment.

Fallowing these changes, the Board will continue 1o be comprised of ning
Directors, six of whom will have been appointed in the last five years.
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The Leadership Team

Tonit M. Calaway Charles "Casey" Cogut Lisa A. Davis

Seifollah ("Seifi") Ghasemi Jessica Trocchi Graziano Edward L. Monser

Bhavesh V. ("Bob") Patel Wayne T. Smith Alfred Stern



Former President of Standard Industries Retired Chairman and Chief Executive Officer of Chief Executive Officer and Chairman of the
BASF Corparation Executive Board of OMV Altiengesellschaft

View Profile ‘iewy Profile View Profile
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r Board

Tonit M. Calaway

INDEPENDENT

Significant Legal, Human Resources and Corporate Governance
Expertise

BASIC INFO

Age:

Director sinoe:

Board Committees:

Cther Public Company
Directorthips:

Background

Tonit M. Calaway has served as the
Executive Vice President, Chief
Administrative Officer, General Counsel
and Secretary of BorgWarner Inc. since
October 2020.

Qualifications, Attributes, and Key Skills

Ms. Calaway brings over 25 years of Corporate Governance
experience spanning both adjacent Diverse Dir
industries and leading brands.




Advocacy

Support for Tonit from across our community*

or obiained

WHAT OTHERS Al

Tonit's legal expertise, experience with human capital management, energy and intellect are Tonit is a strong leader with broad experience.
excellent cornplements to our Board. We look forward to her contributions as we focus on will continue to add tremendous value to Borg
prowing Astronics and building sharcholder value.*

Peter | Gundermann Frédéric Lissalde

rs ,

View more profiles VIEW ALL NOMINEES

A

Charles "Casey" Cogut Lisa A. Davis Seifollah ("Seifi") Ghasemi
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< Our Board

Charles "Casey"
Cogut

INDEPENDENT

Leading Corporate Lawyer with Multi-Jurisdictional M8A
Expertise

Retired Partner, Simpson Thacher & Bartlett LLP
BASIC INFO

Age:

Director since:

Board Committees: Auidit

Other Public Company Directorships: The Willlams Companles, Inc. (2016-2022

Background

Casey Cogut joined Simpson Thacher &
Bartlett LLP in 1973 and served as a
partner from 1980 to 2012. He was a
leading member of the firm's merger and
acquisitions and private equity practices.

Qualifications, Attributes, and Key Skills

Mr. Cogut spent nearly 40 years at A

Simpson Thacher & Bartlett LLP where he

specialized in domestic, international and T P e e
cross-border mergers and acquisitions,
the representation of special committees
of boards of directors, buyouts and other
transactions involving private equity
firms.

& He regularly advised boa



Advocacy

Casey is an incredibly talented adviser to boards of directors around the world, and his experience will be imvaluable to
Williams as we move forward.*

Alan Armstrong

View more profiles [ VIEWALL NOMINEES

Tonit M. Calaway Lisa A. Davis Seifollah (“Seifi") Ghasemi
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< Our Board

Lisa A. Davis

INDEPENDENT
Experience Leading World-Scale Energy Projects

rmer Member of the Man aging Board and CEQ of Gas and Power

BASIC INFO
Aga
Director since:

Board Committees:

Other Public Company Penske Automative Gr
Directorships: 66 (2020 - Present

Background

Lisa A. Davis served as a member of the
Managing Board for Siemens AG with
responsibility as CEQ for Siemens Gas and
Power, which included Power Generation,
Power Services, Qil and Gas, Transmission
and New Fuels, from August 2014 to
February 2020.

Qualifications, Attributes, and Key Skills

Ms. Davis brings 35 years of experience
leading large, multi-faceted international
businesses, particularly within the energy
and manufacturing industries and with a
focus on overseeing and implementing
world-scale energy projects.

What Others Are Saying

HOW TO VOTE £




Advocacy

Support for Lisa from across our community*

ned

WHAT OTHERS ARE SAYING

‘We are delighted to have Lisa join the Kesmoes beard of directors. She has an impressive record of Orver the past five years, Liza Davis has achiew

achievement across the breadth of the energy industry. As Kosmos develops ils vast natural gas drastic structural market chanpges, the initiated
resgurces offshore Mauritania and Senegal and looks to grow its natural gas portfolio, | amn capacity adjustments that accompanied these
confident she will bring new ideas to our discussions.® Supervisory Board expressly thanks Lisa Davis

Andrew G. Inglis Jim Hagemann Snabe

e

Other profiles VIEW ALL NOMINEES |
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< Qur Board

Seifollah (“Seifi”)
Ghasemi

Seasoned Executive in Industrial Gases and Specialty Chemicals
Industries

Chairman, President and Chief Executive Officer of the Company
BASIC INFO

Age: 80

Director since:

Board Committees: Exgcutivg (Chair)

Other Public Company Versum (2016 = 2019); Enersys (2010
Directorships: 2014)

Background

Seifi Ghasemi became Chairman,
President and Chief Executive Officer of
the Company in July 2014, In this role, he =
is focused on setting and executing the
strategy and policies of the Company,
developing leadership and meeting
shareholder commitments.

Qualifications, Attributes, and Key Skills

Mr. Ghasemi brings to the Board strong AccountingfFinancial Reporting
leadership and extensive management Corporate Gevernance
and operating experience, including deep Diveree Direcior

experience in the industrial gases and
specialty chemicals industries, and a
robust understanding of key end markets
for the Company.

Large Industrial Projects



Advocacy

Support for Seifi from across our community*

*Permiasion 1o use g . ed

WHAT OTHERS ARE SAYING

We wiew Air Products” CED Seif Ghasemi as a creative, resourcefil, and flexible business Ghasemi is an enormously creative and invenl

executive® sharpened up by his fresh sparring partners.

Jeffrey ). Zekauskas Jeffrey ). Zekauskas

" " e ™
View more profiles VIEW ALL MOMIMEES

ry

Tonit M. Calaway Charles "Casey" Cogut Lisa A. Davis
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Jessica Trocchi
Graziano

INDEFENDENT

Extensive Financial Leadership Experience and Operational
Expertise

senior Vice President and Chief Financial Officer of United States Stee

Baratior
BASIC INFO
Age:

Director since:

Board Committess:

Background

Jessica Trocchi Graziano has served as
Senior Vice President and Chief Financial
Officer of United States Steel Corporation
since August 2022.

Qualifications, Attributes, and Key Skills

Ms. Graziano's nearly 25 years of
experience in leading financial operations
and proven track record of strong results
is invaluable to the Board in its goal of
creating long-term value for shareholders.



Advocacy

Support for Jessica from across our community

WHAT RE SAYIMNG

Her extensive experience in leading financial operations and proven track record of strong
resulis will be invaluable to the company. As we continue to execute our Best for All strategy,
Jessica's strong leadership will be a great asset to US, Steel.”

1 want to thank Jess for her exemplary leaders
United Rentals, as well as intense macro dismu
financial strategy and effective capital manags
David B. Burritt Matthew Flannery

Other profiles VIEW ALL NOMINEES |
\ /

Tonit M. Calaway Charles "Casey" Cogut Lisa A. Davis
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Endlﬁvard L.
Monser

INDEFENDENT, LEAD DIRECTOR

Significant Experience in Industrial Operations and Supply Chain
Optimization

resident and Chief Operating Officer of Emerson Electric Co

BASIC INFO

Age:

Director since:

Board Committess:

Other Public Compary
Directorships:

Background

Edward L. Monser was the President of
Emerson Electric Co., a global industrial
controls products company, from 2010
until his retirement in 2018. * Formarly sarved

Qualifications, Attributes, and Key Skills

Mr. Monser has more than 30 years of
experience leading global engineering
organizations through strategic change,
guiding Emerson’s footprint expansion
and push to strengthen its global position.



Advocacy

Support for Ed from across our community*

*Perrr 11e U ilber sough

WHAT OTHERS AR

Ed's experience and breadth of knowledge will serve CP well, especially in the areas of Ed has been at my side for almost two decad
engineering, technology and international trade. We look farward to werking clesely with Ed in have benefitted me, all of his colleagues, sur o
service of our sharcholders.” rmnHy_:F.d was instrumental in the successiul

conitrels acquisition — the largest deal in Emer

| am grateful to call Ed a friend and 1 thank hi
for this compary.*

Andrew F. Reardon Dawvid M. Farr
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("Bob") Patel

INDEFENDENT, NEW DIRECTOR NOMINEE

Significant Global Chemical Industry Experience and Corporate
Governance Expertise

Former President of Standard Industries
BASIC INFO

Age: 57

Board Committess:

Other Public Company
Directorships: Corpar

Background

Bob Patel is the former President of
Standard Industries, a global industrial
conglomerate with extensive holdings in
industrial manufacturing, chemicals and
performance materials. He was elevated
to the role in April 2023 from a Standard _
Industries subsidiary, W.R. Grace, a . W
chemical and materials company, which
he joined as CEQ in January 2022.

Qualifications, Attributes, and Key Skills

With nearly 35 years of global chemical Accounting/Financia
industry experience in manufacturing, Corporate Governance
commercial and management roles, Bir
including leading complex global
organizations such as Chevron Phillips
Chemical Co, LyondellBasell and W.R.
Grace, Mr. Patel has significant expertise

Finance & Capital Management

driving successful transformations and
shareholder value creation through ndusiry/Operations
organic growth, M&A and large-scale ernational Experience

restructuring. rvestor Relatians




Advocacy

Support for Bob from across our community*

Bob has for decades been a visionary leader in
businestes to achieve robust, sustainable gro
to lead Grace's exceptional team and help arch
matertals space. He will be instrumental in t

seamless transition post-close and embark on

Bob Patel’s decades-long record of driving businesses to achieve results over the leng term
properly poditioned Grace, and we are excibed for him now W@ bring his skills, experience and

foous to our global operating companies.®

David Winter David Winter and David Millston

View more profiles g VIEW ALL NOMINEES N

Charles "Casey" Cogut Lisa A. Davis

Tonit M. Calaway

Advocacy Support for Bob from across our community Tonit M. Calaway Charles “Casey” Cogut Lisa A. Davis
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Wéyne T. Smith

INDEPENDENT

Accomplished Executive in the Chemicals and Industrial
Manufacturing Sectors

Retired Chairman and Chief Executive Officer of BASF Corporation
BASIC INFO
Age:

Director since:

Board Committees: Audit and Finande, Execulivg; Management Development

Other Public Company
Directorships:

Background

Wayne T. Smith is the retired Chairman g
and Chief Executive Officer of BASF
Corporation, where he served in this role

from May 2015 through May 2021. He was
also a member of the Board of

Management Directors of the parent
company, BASF SE, from 2012 through

May 2021. He joined the company in

2004,

Qualifications, Attributes, and Key Skills

Mr. Smith brings 35 years of senior Accounting/Finandial Reporting
management experience in the industrial Carporate Governance
gases and chemicals industries, including
extensive industrial gases leadership and

operational experience.




Advocacy

Support for Wayne from across our community*

*Per W bo ot = meith Tt nor pbtsined

Wayne's operational experience and knowledge of the chemical and industrial gas businesses Wayne Smith has successfully developed the b

will make thern valuable contributors as ONEOK mowes forward * strabepic foresight. He is particularly credited
the center of BASF activities. | worked weell an
thank him for his achieverments and wish hi

Julie H. Edwards Dr. Kurt Bock

P

View more profiles VIEW ALL NOMINEES

Tonit M. Calaway Charles "Casey" Cogut Lisa A, Davis
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< Our Board

Alfred Stern

INDEPENDENT. NEW DIRECTOR MOMINEE

Extensive International Business Management Experience and
Chemicals Innovation Expertise

Chief Executive Officer and Chairman of the Executive Board of OMY

Aktlengeselischaft

BASIC INFOQ

Age: 59

Board Committees:  Awdt and Finance (Expected) M

Other Public Company OMY Group (2021 - Present); OWY Petrom

Directorships:

Background

Alfred Stern is the Chairman of the b il Sdnad e

Executive Board and Chief Executive
Officer of OMV Aktiengesellschaft (the
“OMV Group”), an integrated chemicals
and energy company and the majority . p
owner of OMV Petrom. He joined the ;
company in April 2021 as a Board
Member for the Chemicals & Materials
segment and became Board Chairman
and CEOQ in September 2021. He is
responsible for implementing the
company’s transformation from an
integrated oil, gas and chemicals
company to an integrated sustainable
chemicals, fuels and energy company.

% irh Arsaria

Qualifications, Attributes, and Key Skills

Mr. Stern brings more than 30 years of Accounting/® .
international experience leading energy, Corporate Gavernance v
refinery and chemical industry initiatives Exacutive Lisdershic
in Europe, the U.S., and Middle East and
Asia, spanning research and
development, sales and marketing and
operations/quality and business
management.

Fnance & Capital Management

Covernment Relations




Advocacy

Support for Alfred from across our community*

*Pr i fe

WHAT OTHERS ARE SAYING

During the past couple of years, OMV has excellently managed the challenges under diffieult OMV stands on the cusp of a major transform
external circumstances. Mow, it is about continuing to implement its transformation, which has economy. A transformaltion in which a large pg
already started under Strategy 2030. Alfred Stern is best positioned for this endeavor with his reaching value chain - from the wellhead to t
competency profile and international expertise. The Supervisory Board has expressed its trust in chemicals & materials and recyeling. [ am hap|
Alfred Stern with today's extension of his mandate, | look forward to working with him.* have managed to bring on board Alfred Stern s
international management and CEQ experiend
candidate to lead this transformation,

In recent years, Alfred Sterm and his team have
the Borealis polyolefin business, bul also overs

economy.”

Lutz Feldmann Mark Garrett

",

View more profiles | VIEW ALL NOMINEES

Tonit M. Calaway Charles "Casey" Cogut Lisa A, Davis
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Strategy

Our goal is to be the safest, most diverse, and most profitable
industrial gas company in the world, while providing excellent
service to our customers.

At the same time, Air Products continues to demonstrate its
higher purpose by bringing people together to collaborate and
innovate solutions to the world's pressing energy and
environmental challenges.

HOW TO VOTE &



. et Air Products continues to pursue sustainable, long-term growth
O U r p rl O r I tl e S opportunities that deliver value to our shareholders, customers, and
employees - as well as to communities around the world. In line with
this pursuit, the Company is executing on its two-pillar growth
strategy

i 2

Grow our core industrial gas Deliver clean hydrogen at scale to

business and related technology decarbonize industrial and
and equipment transport sectors

Delivering on our
Growth Strategy

Core
Clean
Industrial
H
Gases C) YAIgES]

. ]
Core Industrial Gas Business Clean Hydrogen Business
Our foous remains on serving customers in dozens of We see tremendous demand in clean hydrogen today,
industries who rely on our products, related equipment driven by strong need for decarbonization solutions. Clean
and applications expertise to improve product quality and hydrogen demand today far exceeds Air Products’
throughput and reduce emissions. We remain committed capacity, and looking ahead, is expected to be a more than
to investing strategically to profitably grow our business $600 billion market oppartunity by 2030 and more than $1
and provide innovative solutions. trillion market opportunity by 2050.*
more details  Show more detads

Highlights Highlights
= Continues to achieve industry-leading profitability based on ® Lewerages 65+ years of experience in end-to-end hydrogen

adjusted EBITDA margin by generating strong, steady cash supply to deliver clean hydrogen at scale as a first mowver,

flows to help fusl siratege capital expenditures and inCreases

n dinidend ® n June, we announced the sianing of » 15-vear Jgreerment Lo

=z ke 70 f areer rogern y

& Ongoing optimization for maximum efficiency. with growth TotalEnergies, which will be used to help decarbonize

exceeding GDP or industrial production levels TotalEnergies Northern European refineries and avwoid

approximately 700,000 tons of C0s each year. Its take-or-pay
structure will drive stability in our growing clean hydrogen
business, and emphasizes the significant demand today for
green hydrogen.

= The on-site business pioneered by Air Froducts B0+ years ago
accounts for appeoximatety half of our revenue today -
enhandng the stability of our business with contractual pass-
through and take-or-pay provisions

® In September, we anngenced the complation of the s3le of the

gl g3z progecs tachnology and aguipmeant

» Wi contanus O GUr Cong rial gas business, which
po. ' for $1.81 bilkon in cash
Bccounts for more 5056 of ow al fescal 23 o frecal 25
Capex

Thraughout the year, v nnoUNced plans 1o buskd networks al
PEFTMAMENE, COMETe ale, rulti-modal hydrogen refueling
stations for heavy-duty and long-range vehicles from Morthern
1o Southern Californis; between Edmonton and Calgary
Aloenta, Canada: and along the Trans-European Transport

w Current energy transiton projecis include NEOM Green
Hydrogen Project, C a Met-Zeo Hydrogen Energy Project,
Louisiana Clean Complex; Warld Energy SAF put on hold
awaiting permits and Texas Green Hydrogen V' is no longer
being pursued




Disciplined Capital
Allocation

» Consistent with our traditional hydrogen business, dean
hydrogen offtake will follow the on-site business model, and we
anticipate these propects will provide attractive returng. Our
stracegic first-mover actions are creating the opporunity for us
o ecome the workd's largest clean hydrogen supplier.

W are committed Lo tl“-'mierzryrurnng and groming our cong industrial gas
business while pursuing strategic, high-growth, and high-return opportunities in
clean hydrogen. We are pursuing this strategy prudently, only approving new
projects after securing anchor customers and loading at least 75% of the
output of our existing clean hydrogen projects.

Anather top priority for us is to consistently retumn cash to our shareholders, Our
sustained groseh has enabled us to achieve a 9% annual growth rate in our
dividend since 2014, and we plan to return =516 billion of cash te our
shareholders via dividends this year, \We are prowd of our record of incréasing
our quartirly dividends for 42 consecuting years



Key Aspects of Air Products’ Long-term Strategy

Disciplined imvestment approach for long-term value creation

Capital allocation remains parameunt [ & a small portion of th

k : im the world

vad existing clean hydrogen projects

GDP or industrial production growth in core

Our long-term growth strategy is driven by real demand for
clean hydrogen that we are seeing play out today, as well as
significant future demand in hard-to-abate sectors. We are
uniquely positioned to lead in clean hydrogen, which is
expected to be a more than $600 billion market opportunity by
2030 and a more than $1 trillion market opportunity by 2050.

At the same time, our core industrial gases business continues
to perform and drive industry-leading profitability, enabling us
to prudently invest back into our core industrial gases business
and in our clean hydrogen business, while returning significant
capital to shareholders.

har CUSTOMErs Consstent wi
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PRESS RELEASE Dec 4 2024 PRESS RELEASE Mo 21 2024 PRESS RELEASE Mov 19 2024

Ajr Products Files Definitive Air Products Declares Quarterly Air Products Issues Statement

Proxy Statement and Issues Dividend Regarding Director Candidate

Letter to Shareholders Neminations
Ty, R R, 2 =

[( READ PRESS RELEASE -_',,f' “/ READ PRESS RELEASE [ /] '/ READ PRESS RELEASE [ |

L '\‘_ - \\‘_ J.’

Shareholder Letters

SHAREHOLDER LETTER Dac 4 2024
Air Products’ Board of Directors

Issues Open Letter to
Shareholders

r© ™
[ READ SHAREHOLDER LETTER + |
b

SEC Filings

SEC FILING Dec 3 2024 SEC FILING Dec 3 2024

Proxy Statement for 2025 2024 Annual Report
Annual Meeting of Shareholders

'd S ' “y
[ wEW SEC FILING [4 ) VIEW SECFILING [ )
. / A _

e

Contact us

Investor Inquiries Media Inquiries Proxy Solicitors

Eric Guter Katie McDonald
+1 (6 1 6T +1 (8 53

Innisfree M&A Incorporated

Mun Shieh

+1 [610) 481-
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We've seen a meaningful change in Air Products’ risk tolerance on its clean hydrogen projects
and commitment to succession planning, which we heard as two significant areas of concern by
inwestors early in 2024 We have long viewed APD's base business as solid; these actions
reinforce our constructive view.”

Steve Byrne, CFA

HOW TO VOTE B

We rate APD shares Buy with a price target of 3
the medium term, fucled by large-scale invest
established a first mover advantage through la
elsewhere.. We are intrigued re intrinsic valu

various eoncerns will be addressed in due cou

Kevin W. McCarthy, CFA




*Permission to use quotations neither sought nor obtained

Steve Byrne, CFA
Analyst, Bank of America - Novemnber &, 2024

Michael Sison
Analyst, Wells Fargo - October 10, 2024

David Begleiter
Analyst, Deutsche Bank - October 9, 2024

Michael Leithead, CFA
Analyst, Barclays - August 4, 2024

We remnain constructive en APD due to the strength of the base business, long-term
earnings potential, and risk reduction initiatives.

We rate shares of APD as Buy due to 1. attractive valuation, 2. strong business model
with stable volumes and sticky pricing, and 3. significant growth potential from clean
energy projects.”

.if APD can generate the growth it has promised with its clean hydrogen strategy,
growth tends to get rewarded over time, which should boost shareholder value. We
beliewve APD has been very clear and consistent in its strategy...”

..the issue longer-term is that a return to a traditional industrial gas model pesitions
Air Products to once again compete directly with Linde (and Air Liquide)..Simply put,
Air Products competing straight up versus Linde is not a strategy for long-term success,
in our view.

If successful, we believe the Louisiana project could earn returns of 20%-plus, or nearly
2x the returns of a traditional industrial gas project.”

On the earnings call, Chairman & CEO Seifi Ghasemi announced the company ("with
good governance in mind") is bringing in a potential CEO successor as President and
member of the board [...] We think this development was positive on two fronts:

1 it helped contextualize the abrupt COO departure two weeks ago (Dr. Serhan was
previously viewed as the leading potential successor candidate; we think investors
believe someone of those above qualities would be an upgrade) +

2. coupled with other events this quarter (green hydrogen off-take; cash raise via non-
core LNG biz sale), recent behavior is being viewed holistically as more shareholder-
friendly / heeding to key investor concerns (succession, project risk, balance sheet).

Following the recent green hydrogen off-take announcement with TotalEnergies, CEQ
Ghasemi indicated a significant uptick in interest from other potential customers,



strong demand for green hydrogen, and alluded to healthy returns on these projects.
This is viewed by many as validation of APD's strategy, with many more high-return
offtakes to come shortly.”



David Begleiter

Analyst, Deutsche Bank - AUgust 4, 2024

Jeffrey ). Zekauskas

Analyst, |.P. Morgan - August 2, 2024

David Begleiter

Analyst, Deutsche Bank - June 9, 2024

Michael Sison
Analyst, Waells Fargo - june 7, 2024

Jeffrey ). Zekauskas
Analyst, | P, Morgan - june 7, 2024

.in response to irvestor concerns over who and at what price Air Products would sell
its blue and green hydrogen to, management unveiled a more disciplined clean energy
investment strategy.®

Air Products continues to expand its margins in the Americas and EMEA despite slower
revenine growth stermming from muted demand. APD may outpace industry growth
down the road given its initiatives in the renewable energy space.”

With the signing of a 15-year green hydrogen contract with TotalEnergies, Air Products
has achieved a significant milestone in its energy transition strategy. We believe the
signing of this large green hydrogen contract with a leading energy company is an
important step in validating Air Products energy transition strategy...Air Products has
addressed investors primary concern in relation to the company’s 3158 hydrogen /
energy transition backlog.”

We view today's announcement of a LT contract between APD and TotalEnergies as a
pasitive step in securing major customers for the buildout of APD's green hydrogen
strategy.”

We thirk the Total contract signing re-values Air Preducts upward. Air Products’ NEOM
project is meaningfully de-risked by the signing - though the plant still has to be
constructed on timee and on budget_. it may be the case that Air Products trades at
parity or even al a premium valuation to Linde over time, should Air Products
successfully contract its NEOM and Louisiana wolumes.”
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Our Board of Directors unanimously
H OW TO VOte recommends a vote "FOR" Air Products'

nine Director Nominees and proposals.

i emiljjpuiEas 29

Ways to vote

— Vote by Telephone If you are a registered holder, locate the
control nun included on your WHITE proxy

card and dial the number indicated

000
000
000

\Vote by Internet Locate the control number included on your

I card or WHITE voting instruction
form in order to access the website indicated.

N, date and mail your WHITE

ng instruction form in

Vote by Mail Complete, sigr
proxy ce
the self-addressed envelope provided

\Vote b}" QR Code 5can the QR code displayed on your WHITE

VOUng nstruction form to dire .l|'_-.a access the

voting page without entering your control

Innisfree M&A Incorporated

Sharcholde
+ toll-frese from the LUS. and

and Brokers
£33
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Privacy Notice

Air Products Proxy Site Privacy Notice

Effective Date: December 4, 2024

Air Products. and Chamicals, Inc. respects and values your privacy. This privacy notice (Privacy Notice”) is publishad by Air Products and
Chemicals, Inc. and its various affiliated companies and subsidiaries (collectively, the “Campany”, “Air Products”, “we”, “our, "us’) and
describes gur polices and practices regarding the collection and use of personal information about you online on this website and related
digital services {our “Sites”) and sets forth your privacy rights. We recognize that mformation privacy is an engoing responsibility, and 50 we
wall from time to time update this Privacy Natice a5 we undertake new personal data practices or adopt néw privacy policies.

Infermation We Obtain From You

‘When you interact with our Sites, we may obtain certain personal information fram you. The types of personal information we obtain
fraen you include, but are nad lirmited to!

Basic details, whather personal or business related, such as your first and last name, physical address, e-mail address, or telephone
rwsmiber;

Business information such as your occupation, position and role in the company or organization that you represent, if applicable;

Online identifiers swch as IF address, device 1Dz, browser information, and other data elerments that may be collected wia cookies or
sirnilar vechnologies as further detaided below,

Uniess explained atherwise at the time, the provision of personal information on our Sites is optional and any disclosures are made
woluntarily,

We may alzo use the personal information we collecved in an aggregate, non-personally identifiable way to help us analyze and answer
quastions like how much tme visitors spend on each page of cur Stes. how visitors navigate throughout the Sites and how we may talor
gur Sies to better meet the needs of visitors, This information will be used to improve the Sites,



2. How We Use Your Personal Information
We may use the persanal infermation described above for the following purposes:
* Provide senices Lo you Upon your request
+ Respond 1o and communicate with you about your request;
* Provide you with useful features on our Sies;
* Operate, dvaluate, and mprove our Busingss:

* Protect our bugingss and comply with kegal requirements

I addition, we may use the information we obtain through the Sites in other ways for which we prosvide specific notice at the tme of
collection.

Adr Products is a global company and in some countries we operate in, we need to identify the legal bases used to process your personal
nformation. In general, your personal information is processed based on the following grounds:

+ Toenter into of fulfil a contract with you (for example, when you procure a senvice from usl

* Tocomply with our ligal oblgations (for example, in cornpliance with local ta: or labor ),

* ‘When we have a legitimate intérest in doing S0, in order 19 pursue ong or mare of the purposes that we have set out above (for
example, for fraud prevention, or protect the integrity of our information systems); and

= ‘When we have requested and received your consent for specific data uses that may be required under local law.

Whien you visit dur Sites, we may collect certain infermation by automated means using technologies such as cookies. non-cookie-based
tokens, web server logs, tracking picels, and web beacons, Cookies are files thay websites send 1o your computer or gaher Inernat-
connected device wo identify your browser uniquely of to store information or setings in your browser. Your browser may tell you when
YOU M CErLain I}.“Dﬂﬂ‘fm and how Lo restrict or disable cenain cookies. Please note, however, that without cookies, you may not
be able 1o uze all of the features of our Sites and may not be able 1o purchase products that use a “shepping Can”, You Can onder any
product by telephone by caling Customer Service in your specific country. Mon-cookie-based tokens are encoded LIRL-basad identifiers.
that track e-mail click-thru activity or time-sensitie password reset keys and will work in scenarios where cookies are disabled, or a session
has not been initiated.

Our web servers may log information such a5 your operating system type, browser type, domain, and other systern settings, as well as the
language your system uses and the country and time zone where your device is located. The web server logs may also record information
such as the address of the web page that referred you 1o our Sites and the IP address of the device you use to conneot 1o the internet.
They may also log information about your interaction with the Sies, such as which pages you wisit.

Wi 50 uie thind-party witl anahtic Sendices on our Sites, such a2 Googhe Analtics. The service providers that adminisier those sendces
may wse cookias and web beacons to help us analyze how users use the Sites. The information collected by the cookies and web beacons
(including your IP address) is avallable to the service providers, which use the information to evaluate your use of the Sites. You can opt out
of the sharing of your persanal information collected via cookies with third panses by adjusting your cookie prefefences on our welsnes or
o your browser.

We use information collected online through cookies, non-cookie-based tokens, web beacons, and other automated means for purposes
such as customizing and enhancing aur visitars' visis w the Sites, facilitating wse of the Sites, collecting statsstics about your visits to the
Sites, and understanding the manner in which our visitors browse the Sites in order to create a more relevant Web expenence. We also
vt the informanion 1o help diagnose technical and service problerns, administer the Sites, and identify visitors 12 the Sites. We use
ehckstrean data 1o determing how much timg visitors spend on web pages of the Sites, how visitors nanvigate through the Sites, and how
we may tailor the Sies to meet the needs of our visitors.

For more information about the cockies we use on our website, namely categories, purpose, duration and 1o whom they belong, see our
Cookies Policy vailable at hips:iwwe Airgeoduas comcookie-notice-

Social .
Our Sites may inclede certain soclal media tracking functiens for third-party sites swdh as but mot limited o Twitter, Linkedin, Facebook,

‘YouTube and Instagram. These tracking functions may collect information abaut which webpages you visited on our Sites and the IP
address of thi divice used 10 Connedt 1o the Intermet. Thigy Mary al50 use Cookies 10 endurd that dértain features arg wirking proparly.

Social media tracking functions are hosted either by athird party or directly on the Sites, Your imeractions with social media sites are
governed by the privacy policies of the companies that provide them. If you use any of the social media functions on our Sites, we strongly
Suggest you review the privacy policies of the companies that proside those functions and features.

For example:

For those website visitors that are Linkedin members and wha visit our Sites from Linked|n, our Sites may use tracking pivels —
transparent graphic images placed on web pages — which, in combanation with cookies, collect infermation contained within your Linkedin
profile as well as your access of and interaction with the web pages that contain the pixels.

Lo Hot Track™ Sigoals

Your Drowser Settings mday allow you 1o ransmit Do Not Track” signal to websites and onling Serices you visil. Like many other websites
and online services, we do not currently process or respond to “Do Mot Track® signals from your browser or to other mechanisms that

enable choice, Both we and others [such as our service providers) may collect personal information about our visitors' online activities over
trre and across third-pany websites.

3. How 'We Share Your Persenal Infermation

Wi do nat sell o atherwise distlose personal infarmation we callect abaut you on our Sites except a5 described in this Privacy Notice, We
may share personal information with affiliates and sendce providers that perform services on ouwr behalf and with whom we have
APPrEpAALE JENBEMIENRS OF LEfmS in place, We do not stharine those Senioe providinrs 10 use of disclose the iREOrRALIoN EXCept a5
necessary 10 perfarm services on our behall or comply with legal requirements. We may also share personal information we collect via our
Sites within Air Products, which indudes our affiliated companies and subsidiaries.

In addition, we may disclose personal infarmation abaut you (3) if we are required to do so by law or legal process (such as court order or
subpoenal, (b) 1o law enforcement authorities or ather government officials, (£) when we Delieve dsclasure is Necessary of apgropriate to
prevent physical harm or financial loss. or [d) in connection with an investigation of suspected or actual fraudulent or illegal activity, We
reserve the right to transfer personal information we hawe about you in the event we sell or transher all or a portion of our business or
assets (including in the event of a reorganization, dissolution, or bguidation). Should such a sale or ransfier ocowr, we will make reasonable
effoms w drect the transferae o use personal information you have provided wo us in a manner conststent with this Privacy Motice.



4. International Transfers of Personal Information

Air Products is a global comparry and it has affiliates, senice providers and relationships with third parties all aver the world. This means
that we may transfer your personal information to countries that may not have the same level of data protection laws as your bocal country,
In these cases, we take Steps 10 encure that your personal information recetves an adedquate level of protection as deseribed in this Privacy
Motice and in line with applicable legal requirements.

If you are located in the European Economic Area (EEA”), UK or Switzerland, we have put in place appropriate transfer mechanisms and
safeguards 1o protect your personal information when ransferred outside of these locations, in accordance with applicable legal
requirements. You can find cut what safeguards we rely upon for such transfers (e g.. Standard Contractual Clauses approved by the EU
Commikiion) by contacting us as detailed below.

5. Your Privacy Rights

Subject to applicable law and certain exemptions, you may hawe the right to access, rectify, delete, oppose or restrict the processing of
yaur personal information, or request a copy of your information in a structured format.

In order o exercise these rights 5o that updates, corrections andior deletions can be made in accordance with apphcable law, you can:
* githir Correct or debite your profil on our website
* or contact the Air Products Privacy Office at privacy@airproducts.com

In mary countries, you have a right to lodge a complaint with the appropriate data protection authority if you have concerns abaut haw Alr
Products processes your personal information.

6. Storage and Retention of Personal Information

Your personal information is stored by Air Products on its servers, and on the servers of certain dowd-based database and data storage
management services with whom Alr Producis engages and has a contraciual relationship with.

Air Products keeps and maintains personal information for as leng as mecessary o fulfil the purposes mentioned above. Personal
information is generally retained for the duration of our business relationships with customers or other stakeholders, and in compliance
wath other legal, tax and operational retention olligations.

7. How 'We Protect Your Personal Information

We maintain administrative, technical, and physical safeguards designed 1o protect the personal information you provide agamst
accidental, unlawful, or unauthorized destruction, loss, alterathon, access, disclosure, or use. We endeavor 1o update these measures as
new Rechnology becomes available, a5 appropriate

£ Usage of Personal Information in Other Air Products Websites

Through our Sites, you may be directed to other websites operated by Air Products and its affiliates (together, “Air Products Sites’).
indlivichaal Alr Products Sites may have different privacy policies that describe their own use and collection practices.

9. Links to Third-party Websites

Cr Sites may provide lnks to other third-party websites that are not owned or operated by Air Products. These third-party websites may
huve thair own privacy policies, which we strongly suggest you review, as we are not resporsible for the operation, content o the privacy
practices of those thind-party webzines.

10, Updates ta Our Privacy Notice

We mary update our Privacy Netice periodically to reflect changes in our personal information practices or relevant Laws, We will post the
wpdated version and indicate at the top of the notice when it was most recently updated.

11. Privacy of Children

Our Sites are not intended for children under 13 years of age. No one under age 13 may provide any personal information 1o or on our
Sites. W do not knowingly collect personal information from children under 13, IF you are under 13, do not use or provide any information
o Bur Sibes ar on or through any of its featuresiregister on our Sites, use any of the interactive or public comment features of our Sites, o
provide any information about yourself w us, mduding your name, address, telephone numiber, emall address, of any Soreen name or user
e you may use, If v learn we have collected or received persanal infarmaticn fram a child under 13 without werification of parenal
congent, wit will delets that information, If you belgve we might have any information from or about & child under 13, pliase Contact us in
accordance with Saction 12 below.

1. How to Contact the Alr Products Privacy Office

If you have any questions or comments about this Privacy Notice of any issue relating to how we colled, use, or disclose personal
nformation, or if you would like us to update any personal information we hald about you or your preferences, please contact us as
ngicated beiow.

E-mail us at privagyi®airproducis com

Write to us at

Air Products

1840 A Products Boulevard

Allentown, P4 18106-5500

Anention: Cheel Information Security Officer



Disclaimer
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Also on December 4, 2024, the Company posted the following material on its website, https://www.airproducts.com/:

BOC-844-4%ET | Commiurt U [ v p T = oy v MDS TS wlll Urited Shatws | Ernginh

Air Products Files Definitive Proxy Statement and
Issues Letter to Shareholders

Riead Preas Release

Vote only "FOR" Air Products’
Director Nominees on the

White Proxy Card today!

2024 Annual Report
Generating a Cleaner Future

©

i Ghasemis 2024 Shareholkder Letter
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Air Products Highlights
Successful Track Record of
Delivering Significant
Shareholder Value Through
Disciplined Execution of Two-
Pillar Growth Strategy

Vote only "FOR" Air Products’
Director Nominees on the
White Proxy Card today!

Annizal Meeting of Shareholders on
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