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On January 6, 2025, Mantle Ridge LP, which, together with its affiliates (collectively, “Mantle Ridge”), beneficially owns approximately $1.3 billion of the
outstanding common shares of Air Products and Chemicals, Inc. (NYSE: APD) (“Air Products” or the “Company”), issued the following press release (the
“Press Release”):

Mantle Ridge Issues Shareholder Letter: Restoring Integrity is Necessary for Air Products and Chemicals, Inc. to Recover and Return to Prosperity

Details Some of the Company s Omissions, Obfuscations, and Misleading Statements Concerning Air Products’ Performance, Strategy, and Key Projects

Shareholder-Led Board Refreshment is the Necessary First Step Toward Recovering from Damage Done Over Mr. Seifi Ghasemi'’s Last Five Years as
Chairman and CEO

Air Products is Not the First Company Led by Mr. Ghasemi to Have Integrity Issues

Electing Mantle's Ridges Four Highly Qualified Director Nominees — Andrew Evans, Paul Hilal, Tracy McKibben, and Dennis Reilley — Will Help Reset Air
Products’ Leadership Culture and Launch a New Chapter of Prosperity

Urges Shareholders to Vote the BLUE Proxy Card “FOR” Mantle Ridge s Four Highly Qualified Director Nominees and “WITHHOLD " on the Company
Nominees Charles Cogut, Lisa A. Davis, Seifollah “Seifi” Ghasemi and Edward L. Monser

View the Letter and Related Materials at www.RefreshingAirProducts.com

New York — January 6, 2025 — Mantle Ridge LP, which, together with its affiliates (collectively, “Mantle Ridge”), beneficially owns approximately $1.3
billion of the outstanding common shares of Air Products and Chemicals, Inc. (NYSE: APD) (“Air Products” or the “Company”), today sent a letter to the
Company’s shareholders detailing significant omissions, obfuscations, and misleading claims from Air Products’ incumbent leadership regarding its own
performance, strategy, and key projects. The letter also highlights that a company Mr. Ghasemi previously led also had major integrity issues, as evidenced
by findings of large-scale corporate fraud on his watch.

Mantle Ridge encourages all shareholders to review the attached letter, which is also accessible alongside related materials at
www.RefreshingAirProducts.com.

To Restore Air Products’ Performance and Create the Long-Term Value that Shareholders Deserve, Mantle Ridge Urges Shareholders to Vote the
BLUE Proxy Card “FOR” Mantle Ridge’s Four Highly Qualified Director Nominees and “WITHHOLD” on the Company Nominees Charles
Cogut, Lisa A. Davis, Seifollah “Seifi” Ghasemi and Edward L. Monser

Additional information regarding Mantle Ridge’s highly qualified nominees and other materials related to its proxy campaign, may be found at
www.RefreshingAirProducts.com.
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The letter to the Company’s shareholders referenced in the Press Release is attached hereto as Exhibit 1.

Also on January 6, 2025, Mantle Ridge uploaded the materials attached hereto as Exhibit 2 to its website, www.RefreshingAirProducts.com.
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About Mantle Ridge

Founded in 2016, Mantle Ridge LP is an engaged, long-term owner-steward that works closely and constructively with company boards to create durable
long-term value for all stakeholders. None of Mantle Ridge’s affiliated entities is a hedge fund or other investment vehicle with a structurally short-term
incentive. Mantle Ridge engages with the expectation of maintaining an ownership position over the very long-term. Mantle Ridge has raised separate,
single-investment, five-year special purpose vehicles to support its previous engagements with companies including CSX Corporation, Aramark, and Dollar
Tree. For more information, visit https://www.mantleridge.com/.




CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS

The information herein contains “forward-looking statements.” Specific forward-looking statements can be identified by the fact that they do not relate
strictly to historical or current facts and include, without limitation, words such as “may,” “will,” “expects,” “believes,” “anticipates,” “plans,” “estimates,”
“projects,” “potential,” “targets,” “forecasts,” “seeks,” “could,” “should” or the negative of such terms or other variations on such terms or comparable
terminology. Similarly, statements that describe our objectives, plans or goals are forward-looking. Forward-looking statements are subject to various risks
and uncertainties and assumptions. There can be no assurance that any idea or assumption herein is, or will be proven, correct. If one or more of the risks or
uncertainties materialize, or if any of the underlying assumptions of Mantle Ridge LP and its affiliates (collectively, “Mantle Ridge”) or any of the other
participants in the proxy solicitation described herein prove to be incorrect, the actual results may vary materially from outcomes indicated by these
statements. Accordingly, forward-looking statements should not be regarded as a representation by Mantle Ridge that the future plans, estimates or
expectations contemplated will ever be achieved.
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Certain statements and information included herein may have been sourced from third parties. Mantle Ridge does not make any representations regarding the
accuracy, completeness or timeliness of such third party statements or information. Except as may be expressly set forth herein, permission to cite such
statements or information has neither been sought nor obtained from such third parties, nor has Mantle Ridge paid for any such statements or information.
Any such statements or information should not be viewed as an indication of support from such third parties for the views expressed herein.

Mantle Ridge disclaims any obligation to update the information herein or to disclose the results of any revisions that may be made to any projected results or
forward-looking statements herein to reflect events or circumstances after the date of such information, projected results or statements or to reflect the
occurrence of anticipated or unanticipated events.

CERTAIN INFORMATION CONCERNING THE PARTICIPANTS

Mantle Ridge LP and the other Participants (as defined below) have filed a definitive proxy statement (the “Definitive Proxy Statement”) and accompanying
BLUE universal proxy card or voting instruction form with the SEC to be used to solicit proxies for, among other matters, the election of its slate of director
nominees at the 2025 annual meeting of stockholders of the Company (the “2025 Annual Meeting”). Shortly after filing the Definitive Proxy Statement with
the SEC, Mantle Ridge LP furnished the Definitive Proxy Statement and accompanying BLUE universal proxy card or voting instruction form to some or all
of the stockholders entitled to vote at the 2025 Annual Meeting.

The participants in the proxy solicitation are Mantle Ridge LP, Eagle Fund A1l Ltd, Eagle Advisor LLC, Paul Hilal (all of the foregoing persons, collectively,
the “Mantle Ridge Parties”), Andrew Evans, Tracy McKibben and Dennis Reilley (such individuals, collectively with the Mantle Ridge Parties, the
“Participants”).

IMPORTANT INFORMATION AND WHERE TO FIND IT

MANTLE RIDGE LP STRONGLY ADVISES ALL STOCKHOLDERS OF THE COMPANY TO READ ITS DEFINITIVE PROXY STATEMENT, ANY
AMENDMENTS OR SUPPLEMENTS TO SUCH PROXY STATEMENT AND OTHER PROXY MATERIALS FILED BY MANTLE RIDGE LP WITH
THE SEC AS THEY BECOME AVAILABLE BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION. SUCH PROXY MATERIALS WILL
BE AVAILABLE AT NO CHARGE ON THE SEC’S WEBSITE AT WWW.SEC.GOV. THE DEFINITIVE PROXY STATEMENT AND OTHER
RELEVANT DOCUMENTS ARE ALSO AVAILABLE ON THE SEC’S WEBSITE, FREE OF CHARGE, OR BY DIRECTING A REQUEST TO THE
PARTICIPANTS’ PROXY SOLICITOR, D.F. KING & CO., INC.,, 48 WALL STREET, 22ND FLOOR, NEW YORK, NEW YORK 10005.
STOCKHOLDERS CAN CALL TOLL-FREE: (888) 628-8208.




Information about the Participants and a description of their direct or indirect interests by security holdings or otherwise can be found in the Definitive Proxy
Statement.

Investor Contact
D.F. King & Co., Inc.
Edward McCarthy
Tel: (212) 493-6952

Media Contacts

Jonathan Gasthalter / Nathaniel Garnick
Gasthalter & Co.

Tel: (212) 257-4170

Email: RefreshingAPD@gasthalter.com




Exhibit 1

REFRESHING
AIR PRODUCTS

Prosperity Begins with Integrity

Dear Fellow Air Products Shareholders,

Air Products & Chemicals, Inc. (“Air Products” or the “Company™) needs help from all of us,
the shareholders. At its annual meeting on January 23, 2025, shareholders can restore
the Company’s integrity and prosperity by voting on the BLUE card “FOR” all four of
Mantle Ridge’s superbly qualified, independent director nominees.

Over the past five years, Shareholders have witnessed:

Restoring Air Products’

culture of integrity is a

critical first step toward X
return to prosperity,

and recovery from the X
damage done over Mr. Seifi

Ghasemi’s past five years X TOTAL SHAREHOLDER RETURN (TSR)
as Chairman and CEO. OF JUST A THIRD TO A HALF OF PEERS’

TALENT EXODUS

WORST RETURN ON CAPITAL

The Company omits, obfuscates, misleads, and misstates concerning its own performance,
strategy, and projects, and separately Mantle Ridge and its efforts. The World Energy
lifeline loan and Rockwood fraud referenced below raise even more serious questions.

For important additional details, please visit the “Restore Integrity” section of
www.RefreshingAirProducts.com today.
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To restore Air Products’ integrity and prosperity
VOTE THE BLUE CARD “FOR” MANTLE RIDGE’S NOMINEES
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MISLEADING CLAIMS ABOUT PERFORMANCE

APD CLAIM: REALITY:
“Most profitable industrial gas X Return on Invested Capital (ROIC) is the single
company in the world” most important performance metric; as it

deterlnrated to ndust[g-worﬂt half nf best
' een elther duwnpdor u B
K “Adjusting” EBITDA margin by adding JV

income without associated revenue renders it
meaningless, exaggerated, and misleading

2 EBIT margin meaningfully trails best peer’s

“~2,000bps of margin X Fairly calculated, EBIT margins expanded only

expansion since 2014” roughly half as much

“~10% EPS CAGR" from X Fairly calculated, EPS CAGR is just ~8%;

2014-2025 over the period, this accumulates to a 50%
overstatement of growth

APD’s “strong track record X Unprecedented-in-industry cost overruns and

in large project execution... project delays, driven by poor underwriting and

demonstrates [its] ability risk assessment, and poor execution thereafter

to deliver reliably on our X Leadership and talent exodus severely

investments.” compromises ability to improve execution

APD has executed “$5 billion in X Estimated return on last 5 years of growth

investments in large projects... capex is only ~8%, below stated target, as larger

with overall returns across these onstream projects have produced only mediocre

projects exceeding our target” unlevered returns

MISLEADING CLAIMS ABOUT STRATEGY AND EXECUTION

Pursuit of clean hydrogen X F'rdperl.y led, the Company can pursue clean

opportunities necessitates rogen within the same low-risk parameters

taking risk far in excess of core of the core - as peers do

business parameters XK The excessive risk is not necessary, it’s just poor
structuring and judgment

Supposed “first mover XK Supposed “advantages” are speculative at best

advantage” benefits cited to

justify accepting excessive X Recklessness of approach underscored by

risks of speculative projects unwillingness — to this day — of even natural

customers to fully accept offtake risk

X Delays and overruns from overscoping
caused still further self-inflicted damage

Pagea 2 of 4 2025 Mantle Ridge. All Rights Resarsed.




MISLEADING CLAIMS ABOUT STRATEGY AND EXECUTION

APD CLAIM: REALITY:

Speculative projects will X Claimed returns are misleading, merely

earn returns that justify mediocre, and insufficient given risks taken;

excessive risk ultimate returns remain questionable, and
unlikely ever attractive

XK Far less attractive than core-like projects

MISLEADING CLAIMS, AND COSTLY OBFUSCATIONS, CONCERNING KEY PROJECTS

35% of the controversial and ¥ Publicly pressed months later for explicit
high-risk NEOM project has confirmation that de-risk claims were true,
been de-risked with a “take-or- CEO qualified, claiming “we are continuing to
pay” “offtake” agreement with negotiate the details”, and General Counsel

TotalEnergies deflected enquiry

The NEOM project, under the X The Company pulled its “20% return” claim
terms of the TotalEnergies from its preliminary proxy statement. Why?
offtake” agreement, would + s it an offtake without “outs”?

produce attractive 20% returns + Was the return levered or unlevered?

+ Did it account for time value of money?

World Energy: “attractive ¥ Not “Secured”: partner’s financial distress means

returns secured” and returns are not*“secured” by anyone

relationship is “business as %

: ” Not “Business as Usual™ The Company’s

usual with customer obfuscated $270mm, 15% lifeline loan to partner
defaulted within months

For more detalls on World Energy, 3 Not “Attractive”: Enormous cost and time overruns

Eﬁ?ﬁfgf J,E'f wﬂﬁ:{‘fg AINEEity: materially compromise any potential return; $2bn
sunlk, dyet still lacks permits and is now paused;

www.RefreshingAirProducts.com writedowns anticipated

CORPDRATE FRAUD: cuttural issues have arisen elsewhere under Mr. Ghasemi’s leadership

A 2021 arbitration panel = In 2014, Rockwood Holdings sold its TiOs business to Huntsman
found that the company International for $1.1bn, representing 20% of Rockwood’s market

Mr. Ghasemi previously e tlirne e g e o
led committed a large- * Mr. Ghasemi — Chairman and CEOQ when the deal was negotiated an

signed, and Chairman when it closed - received a $2.6 million bonus
scale fraud on his watch contingent upon the transaction’s closing

* Huntsman eventually sued Rockwood, alleging fraud

Aclditional information, including the = In 2021, an arbitration panel comprising three former fadar‘alLudgas
original filings, are on the found that Rockwood had engaged in in the sale, and the
“Restore Integrity” section of matter was settled for a staggering $665 million in damages, a full
www.RefreshingAirProducts.com 60% of the total sale price
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To Restore Air Products’ Performance and Create the Long-Term Value
that Shareholders Deserve, Mantle Ridge Urges Shareholders to:

!ﬂ MANTLE BLUE CARD

R — — Vote the BLUE Proxy Card

“FOR™ Mantle Ridge’s Four Superbly Qualified Director Nominees
and “WITHHOLD” on the Company Nominees Charles Cogut,
Lisa A. Davis, Seifollah “Seifi” Ghasemi and Edward L. Monser.

CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS

The information herein contains “forward-leoking statements,” Specific forward-looking staternents can be identified by the fact
that they do not relate strictly to historical or current facts and include, without limitation, words such as *may,” “will,” "expects”
“believes,” “anticipates,” “plans,” “estimates,” “projects,” “potential,” “targets,” “forecasts,” “seeks,” “could,” “should” or the negative of
such terms or other variations on such terms or comparable terminology. Similarly, statements that describe our objectives, plans
or goals are forward-looking. Forward-looking statements are subject to various risks and uncertainties and assumptions. There
can be no assurance that any idea or assumption herein is, or will be proven, correct. If cne or more of the risks or uncertainties
materialize, or if any of the underlying assumptions of Mantle Ridge LP and its affiliates (collectively, “Mantle Ridge™) or any of
the other participants in the proxy solicitation described herein prove to be incarrect, the actual results may vary materially from
outcomes indicated by these statements. Accordingly, forward-looking statements should not be regarded as a representation by
Mantle Ridge that the future plans, estimates or expectations contemplated will ever be achieved.

Certain statements and information included herein may have been scurced from third parties. Mantle Ridge does not make any
representations regarding the accuracy, completeness or timeliness of such third party statements or information. Except as may
be expressly set forth herein, permission to cite such statements or information has neither been sought nor obtained from such
third parties, nor has Mantle Ridge paid for any such statements or information. Any such statements or information should not be
viewed as an indication of support from such third parties for the views expressed herein.

Mantle Ridge disclaims any obligation to update the information herein or to disclose the results of any revisions that may be made
to any projected results or forward-looking statements herein to reflect events or circumstances after the date of such information,
projected results or statements or to reflect the occurrence of anticipated or unanticipated events,

CERTAIN INFORMATION CONCERNING THE PARTICIPANTS

Mantle Ridge LP and the other Participants (as defined below) have filed a definitive proxy statement (the “Definitive Proxy
Statement”) and accompanying BLUE universal proxy card or voting instruction form with the SEC to be used to solicit proxies for,
amoang other matters, the election of its slate of director nominees at the 2025 annual meeting of stockholders of the Company (the
#2025 Annual Meeting”). Shortly after filing the Definitive Proxy Statement with the SEC, Mantle Ridge LP furnished the Definitive
Proxy Statement and accompanying BLUE universal proxy card or voting instruction form to some or all of the stockholders entitled
to vote at the 2025 Annual Meeting.

The participants in the proxy solicitation are Mantle Ridge LP, Eagle Fund A1 Ltd, Eagle Advisor LLC, Paul Hilal (all of the foregoing
persons, collectively, the “Mantle Ridge Parties”), Andrew Ewvans, Tracy MckKibben and Dennis Reilley (such individuals, collectively
with the Mantle Ridge Parties, the “Participants™).

IMPORTANT INFORMATION AND WHERE TO FIND IT

MANTLE RIDGE LP STRONGLY ADVISES ALL STOCKHOLDERS OF THE COMPANY TO READ ITS DEFINITIVE PROXY STATEMENT, ANY
AMENDMENTS OR SUPPLEMENTS TO SUCH PROXY STATEMENT AND OTHER PROXY MATERIALS FILED BY MANTLE RIDGE LP WITH
THE SEC AS THEY BECOME AVAILABLE BECAUSE THEY WILL CONTAIN IMFORTANT INFORMATION, SUCH PROXY MATERIALS WILL BE
AVAILABLE AT NO CHARGE ON THE SEC'S WEBSITE AT WWW.SEC.GOV. THE DEFINITIVE PROXY STATEMENT AND OTHER RELEVANT
DOCUMENTS ARE ALSO AVAILABLE ON THE SEC'S WEBSITE, FREE OF CHARGE, OR BY DIRECTING A REQUEST TO THE PARTICIPANTS"
PROXY SOLICITOR, D.F. KING & CO., INC., 48 WALL STREET, 22ND FLOOR, NEW YORK, NEW YORK 10005. STOCKHOLDERS CAN CALL
TOLL-FREE: (8B8) 628-8208.

Information about the Participants and a description of their direct or indirect interests by security holdings or otherwise can be
found in the Definitive Proxy Statement,

22025 Mantle Ridge. All Rights Reserved. Page 4 of 4




Exhibit 2

ome  Case for Change  “Dream Team™  Restofe IMegrity  Mominess  ADOUC Mantle Ridge  Malerals  News  Parspeciives Hew Ta Vate

Prosperity Begins with Integrity

Effecting Board Refreshment Explore Content:

Ower its first 73 storied years, Air Products' employees, Board, and leadership POV by i
protected this great company's reputation and culture of integrity and honor. The Strategy, and Project
current Board has failed to steward and protect this culture, And as the Company's

dismal performance shows, APD's ability to retain, attract and motivate solid

leadership, and to prosper, has suffered commensurately.

Mr. Ghasemi declares he will defeat amy efforts to remaowve him, and has stated "As long TEY
as I'm vertical, I'm going to be Chairman of Air Preducts, and | mean that.” .

But this Company belongs to the shareholders, not to Mr. Ghasemi. By effecting the
Board refreshment we propose, we the shareholders can restore the Company’s
Integrity so it can return to prosperity. We must do so, For the employees, our
partners, our custamers, oursekves, and to restore honor to the Company's legacy.

APD's Misleading Claims About Its Performance

APD Claim Reality

® [Return on Invested Capital (ROIC) is the single mast important perfanmance
metric; as it deteriorated to Industry-worst - half of best peer's, despite
considerably higher risk - s been either downplayed or ométed

“Maost profimable indusirial gas company in the world™

® “Adjusting” EBITDA margin by adding [V income withaut associated revenue renders
it meaningless, exaggerated, and misleading

% EBIT margin meaningfully trails best peers

AFD Claim Reality

Fali I £ IT i Xpan r
~-2,000bps of margin expansion since 2014° = Fairly caloulated, EBIT margins expanded only roughly half as much

APD Claim Reality

% [Fairly caloulated, EPS CAGR (s just ~B%; over the period, this accumulates to a 50%

“=10% EPS CAGR" from 2014-2025 overstaterent of growth

APD Claim Reality

% Unprecedented-in-industny £ost overruns and praject detays, driven by poor

APDYs "strong traxk record in large project execution.., demanstrates (i) ability to underwriting and risk assessment, and R rivion i areaias

defver reliably on cur investments,”
x Leadership and talent exodus severely compromises ability to iImprove execution

AFD Claim Reality




APD has executed *$5 billion in investrments in large projects_. with everall returns
across these projedts exceeding our arger”

® Estimated return on last 5 years of growth capex s only -8%, below stated target.

as larger enstrearmn profects have produced only mediocre unlevered returns

APD's Misleading Claims About Its Strategy

AFD Claim

Pursuit of clean hydrogen opportunilies necescilates taking rick Far in excess of care
business paraméters

APD Claim

Supposad *first mover advantage” benefits cited to justify actepting excessive risks
of speculative projects

APD Claim

Speculative projects will earn refurns that justify excessive sk

Reality

Property led, the Company can pursue clean hydrogen within the same low-risk
pararmebers of the core - a5 peers do

The excessive risk 15 not necessary, it's just poar structuring and judgment

Reality

Supposed “advantages” are speculative at best

Reckleszness of approsch underscored by unwillingness - to this day - of even
natural customers to fully accept offtake risk

Delays and overnuns from oversooping caused still further self-inflicted damage

Reality

Claimed returns are misleading, merely mediocre, and insufficient given risks
taken; ultimate relurns remain questionable, and unlikely ever attractive

Far less attractive than core-like projects

APD's Misleading Claims about Its Projects

APD Claim

25% of the contraversial and high-risk NEOM project has been de-risked with a

“take-or-pay” “afftake” agreement with TotalEnergies

APD Claim

The NEOM progect, under the terms of the TotalEnergies “offtake” agreement, would
produce attractive 20% returns

APD Claim

World Energy: “attractive returns secured” and relationship is “business as wiual
with custemer™

Reality
Publichy pressed months |ater for explicic confirmation that de-risk claims were rue,
CED qualified, claiming “wne are ¢ g bo neg) the details”, and General
Counsel deflected enquiry

Reality

The Comgany pulled its “20% retuwsn” claim from its preliminary proxy
statement. Why?

= I5 it an offtake without “outs?
+ Was the return levered or unlevered?

= Did it account for tirme valus of money?

Reality

Naoit “Secured™: partner's financial distress means returns are not “secured™
by anyone

Mot "Business as Usual™ The Company's obfuscated $270mm, 15% lifeline loan to
partner defoulted within months

Mot “Antractive™ Enarmows cost and time overruns materially compromise
any potential retwrn; $2bn sunk, yet still lacks permits and is now paused:
wiritedewns anticipated




APD's Misleading Claims about Mantle Ridge's Engagement,
Proposed Leadership Solution, and Track Record

Air Products has distorted Mantle Ridge’s engagement and record. Air Products’ Board and CEQ knew these
statements were distertions, aswe had discussed many of these items during our in-person interaction with the

Board sub-committee, and they sought no clarifications or engagement on any matters. We had repeatedily
reiterated these messages in our written leters to them, subsequently made public in our proxy materials, APD
advanced these false narratives nonetheless in an attempt to aveid engagement on the Board reset and CEQ

replacement process shareholders desarve.

Misleading Claims About Mantle Ridge's Board Engagement

APD Claim

® Mantle Ridge was “seeking contrel, induding to replace all nine directors”

APD Claim

% Manthe Ridge demanded to “wnilaterally dictate all directors”

APD Claim

= “Mone [of the Mantle Ridge nominees) were a5 streng as the Company's
existing directors”

APD Claim

® Mantle Ridge demanded “to ally dictate the position of..
SEMI0T ManNagement”

Reality

MR sought collaboration on a reconstituted board, not control; regarding
dirsetors, MR saught to collabarate on a mix of néw and incembent directors

Reality

MR sought a collaborative discussion on independent nominees, including new
direstors proposed by MR and APD

Reality

MA nominated superbly qualified candidates with demonstrated excellence in
highly relevant fields

APDs Board never artempred Lo speak with or meet any of MRS nomingss

Reality

MR sought a genuine successian process, net perpetuation of Mr. Ghasemi's
comral, including consideration of Edwardo Menepes, a senior executive from the
bestdn-class industrial gas company

Distortions About Mantle Ridge's Leadership Proposal

APD Claim

% Dennds Redlley's knowledge and capabilities are stale as he has been retired for
many years

APD Claim

% Dennis Redlley "appears alarmingly unfit to lead Ak Products or any public comparny”

APD Claim

= Eduardo Menezes is Sinsufficently experienced” and has “no signifscant
emplayment expérience outside of his tenure at Linde”

Reality
Mr. Reilley is the "architect” of the best-in-class peer's playbook, which has
deliversd unparalleled vabue for shareholders and & still used today

Mr. Reilley also has decades of relevant board experience

Reality

Mr. Rellley has mover even been charged with any impropriety despite APD
Insinuating othenvise

The primary reasan Mr. Reilley stepped aff his prior boards was due to his battle
with lymphoma (@ wery treatable and curable cancer]. Fortunately, today he is
fuily healthy and cancer frea

Reality

Mr. Menezes is an exceptional industrial gas executive with a clear record of
Succeds driding redults at the best-in-clasgs péer; hasing over thrée decades
of success in this uwnigue industry 15 precisely why he is such a credible




x Mantle Ridge's track record is peor; Mantle Ridge destroyed vahee for shareholders

CED candidate

< AL varigus stages, Mr. Menezes has been the senior-most operator in gvery
region of the world for Praxadr/Linde

" After Linde's merger with Pramair, as EVP of EMEA, 3 segrent with 18,000
employees and ~$8bn of sales, delivered ~5500ps af margin impravement in just
three years by applying the Praxaér model to legacy Linde assets

" Muost highly compensated exscutive at Praxair (excleding CEO) prior to the
merger with Linde

Misleading Claims About Mantle Ridge’'s Interests and Past Performance

APD Claim

APD Claim

= Mantle Ridge has sold down its position in Ar Producs

APD Claim

» Manthe Ridge it purswing a “short-term agenda™

World Energy: What Air Products Knew vs.

Reality
¥ MA's track record ks strong; all pricr investments delivered Tetal Sharcholder
Return outperformance vs. relevant industry peers
APD artempes fo grosshy distort MRS record by (1) selecting misheading start gares that

(gnore the substantiel increase (n share price due fo pulic confirmation af Ms
irrvalement, and (4] [ERONNE COMBAnTons 1o refevanl peers

Reality

%

Mantle Rigge is a top ten shareholder, owning 4.1 million shares of comman
stock, representing 1.8% of shares outstanding

+ Mamle Ridge has not sold any APD shares or returned any capital to Mantle
Ridges imsestors

¥ Reduction in notional exposure, as reponted in Alr Products’ prosy statement,
wis solefy a function of expiration of eptions and their net sewdement into
comman stodk Al pre-defined dates (assuring Mantle Ridge's entire pasition is
votable common shares in advanoe of record date)

Reality

<

Mantle Ridge iz 2 long-térm, aligned swnér and Stevward

£

Mantle Ridge has a permanent ownership mentality = indefinite wehicle life
structure alfows kantle Ridge 1o maintain its equity interesy — the shares
it pufEMSEd and the shares received as m‘npens.al:innfrom its inestars
— indefinitehy

What Air Products was Doing and Telling Shareholders

( Warld Erergy Detadl Excerpts

)

World Energy
Developments

Praject announced

APD investors immediataly
voice skepricism

regarding World Energy's
credi quality

April 2022

APD Commentary

“_the return on this project
will b better than the
peneral guideline that we
have given you.*

= APD CED, Af22/22

“df we dant get poid by
World Energy, we toke cver
the facifity.”

- APD CEQ, 4122132




World Energy
Developments

Waste management firm

sues Warld Energy for $47k

of unpatd mvoices'

Waorld Energy
Developments

Construction firm sues
Warld Energy for $340k of
unpaid invedoes and says
Warld Energy claimed it
was walting on a “round of

financing™

World Energy
Developments

Muedia reports that judge in

permit lawswit will likehy
halt construction’

World Energy
Developments

Judge issues an ardis
halting construction’

World Energy
Developments

Warkd Energy stops paying

interest, monthly operating

and fixed fwes to APD"

October 2022

May - Jure 2023

Movember 2023

January 2024

February 2024

October - December 2024

APD Commentary

“-thot project i moving
farward os plamned.
-ARD CEOQ. 559023

e are prefty encited
obout that project.”
- APD CEQ, 6/8/23

APD Commentary

elraciive refurns secured by
Rew agreements.”
= APD Presentation

“The retuen on the project [s
fixed. Wi are going to gefa
return on the capital thar we:
spent. e matter what the
capital is.”

- APD CED, 2/5/24

APD Commentary

“the refmtionship within Alr
Praducts and Ward Energy (s
exgefient.”

- APD CEQ, 1147124

“_wien the project is beilr
wharever the cost af copital,
whatever it is, Air Products
woud get 1 1% return on it
= APD CEQ), 1275024

APD Actions

APD agrows to acquire
Waoeld Energy facility “in
response to meunting
chaenges fating

the Project

APD Actions

APD lends World Energy

$270mm at 15% interest

rate; funds used to repay
existing debt’

APD Actlons

100 discloses Warld Energy
acquisition and loan, refers
ta them as a “financing
receivable™

APD Actions

Air Products v. Risley: APD
sues World Energy's
Fuarantor to collect unpaid
interest *

APD Disclosure

May 2023 - Jan. 2024

Mo disclesure of World
Energy's financial distress,
APDYs facility acquisition oF
APDYs loan to Worekd Energy

APD Disclosure

Mo, 2023 - Nov, 2024
APD was asked about
World Energy 5 times and
never mentioned the kan
of defaults

APD Disclosure

Feb. 2024 = Oct. 2024

Na disclosure of World
Energy's defaults until
Lwsuit filed against World
Energy's guarantor

APD Disclosure

Feb. 2024 - Oct. 2024

Ho disclosure of World
Energy’s defaults until
Lawsuit filed against World
Energy's guarantor
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CORPORATE FRAUD

Cultural issues have arisen elsewhere under Mr. Ghasemi's leadership:

A 2021 arbitration panel found that the * In 2014, Rotkwood Holdings sold its TiO, business to Humtsman International for

company Mr. Ghasemi F"'EVIDI.IS',V led $1.1bn, representing 20% of Rockweood's market cap at the time

committed a large-scale fraud on his * Mr. Ghasemi - Chairman and CEQ when the deal was negotiated and signed, and

watch Chairman when it closed - received a $2.6 millien bonus contingent upon the
transaction's cl

* Huntsman eventually sued Rackwood, alleging fraud”

( - " INE1LLE v, Albemarte Cor. _,) * In 2021, an arbitration panel comprising three former federal judges found that
Rockwooed had engaged in fraud in the sale, and the matter was setthed for a
staggering $665 million in damages, a full 60% of the total sale price”

“em .08, Encry it 3 Matenal Defindtive Agresment, Hunsman Conp. - Huntsman intl LLE Current Report (Form B-K), {Sept. 20, 2013 2.
"Emecuiive Compensation - Annual Cash incentves, Riocknood Holngs, i, Prosy Statemens Dchedile 1881 [Mar, 28, 2014} at 53-54,

"Complain, Huntiman 1971 LL v, Albemurts Carp. index n, 8506722017 (Y. Sup. CL Feb. 6, J017) (Doe. N, 001).
"uwnsamm-wmmm.-mmgmmmmﬂ,mmmam

Disclaimier

This Welkesne s the information contaired erein (oollecmheely, tha Websie”) are being made publcly svailable, including, without Britacion, to all shareholders of Alr Produces and Dhemibcals, inc, o Delaware oorporation {the
“Company™). The information comained cn this Website s provided for decussion and general infoermational purposes only and does not coratiRute an offering or the solcration of the offer ta an eserest in any

The wiews expressed on this Welbrsne sre those of Mantle Ridge LP and s affillstes [collectavely, "dantle Ridge™) and are based on of derkveed froen Masvtle Ridge's independent research and analyses srd publcly svaslabile irdormathen.
Certan firuncial informaticn and data wed on this Website have been obtaled o derted from filings masse wath the UL5. Secursies and Excharge Commission [SECT by the Company and other publc sources. Exoeps 25 may be expressly
st Tareh o this Waebsite, Mantle Ridge has mat sought of cbtsined consem from ary third paery 0o ise ary SLat o inf di d o this Welrsite ot Poring besn besined of deriveed irom SLIBments sade of published by
thind parcies, ror has & pakd for amy such statements or informaton. Ay sech stabements o information should not be vievwed s indscating the support of such third party for the views expressed on this Webaite. The materiabs on this
WiElrie hired ot DESN EYopafed oF SRaIEed Iy 1he CEMparty and My nol be aritaned 19 IFe COmRRTy if Mty wily. Na wairsnty B mae i 15 (e J00racy 6f B G808 oF infaimalion oBEsned of defvid fom IEnE Mase with the SEC
by tha Cowwapaiiy o Irom any third party soaece. Facts have been obisined from sources conskdensd rellable but are not puarantesd.

Thich Wiskefilbe iy COnLan links 16 TiCks ardton videod fcolectiely, “Meda). The views and opinisnd cxpressed in Such Miedia of those of (e JULhor] Sipeakni 3 relerenced of quoted in SUch Media, ufleis specifically noted clisise,
i o P ssaerily repeesent the opinkons of Mantle Ridge

Witk Rl FECOENIEes tat thefe Sy Do Confoertiil o SIratie Non-gublic INNNMaTon With FEspe 0o I COmpansy (R Coukl Ater i5 OPRRaonS wirs Do INTOImation kneven, This Webdite S5 Hol pUrport 10 Contsn all of the
Information that mary e releant 1o an svabostion of the Coempany, the Company's seourities, of the matters described on this Webaite.

Thie: ormation enprexsed on This Welre B unautined, rellecrs D Lasgment of Mante Risge only ERugh the dane it i pubBshed on this Websine, 500 i suljedn 10 CRange 51 3y ime. Wanie Roge Slums sy sbigation o (e,
update o riviie this Webiite o (o cthermiie provide amy sddtionsl mabenah b afy viditer (o this Website,

All Fegiiteded o Ut eiTlened fafvicn Fari, Mademarid, and Irade raMes Felerned 10 of this Wietrile ar e [ propeity of thiir feigsectivg wnrs, and Manthe RISEOs uie o s Webdith 3581 not imply Jn SARIGGAWEh, of endofbiment
by, the owmers of such service marks, Brademarks and irade rames.

CAUTIOMARY STATEMENT i LOOKING STA

The infarmation on thi Webiite containg Tonward leoking statementi.” Spedific Tanward-lacking itatemanti can be idergfied By the Tact thas they do not relabe strisly 1o historcal or durrent fcti and inchade, without Ienitation, wordi
such as Serary,” “will,” “expecis,” “believes,” “anticipates.” Jplans” Tesimates” Tprofects,” potencial” Targets,” “Torecasts,” “eeeks,” “could,” “should” o the negative of such tenme of ocher variations on such Demes of Companiide Dermineiogy.
Samilarky, statemends that descrife our objectives. plans or poals are forward-looking. Forwand-looking st are subyect to rivks andl une and . There can b na assurance that any idea or assumption wet
Farth on Bhil Webdite i, o will be proven, corredt, If ane of mane of the rriks o underlaintied materialive, or i any of the undertpng Jddumptions of Mantle Ridge or any of the other pamipents in the prosy sobcitation descritsed on this
Website prove Do be inooeredt, the aoiual resulis may vary maienially fromn gutoomes indicated by these statements. Aoooedinghy, forsand-looking siatements should mot be regarded a5 a represencation by Mantle Ridge that dhe future
plard, sifimates or expectations conbemplated will ever be schieved. There it no sturance or guaraniee with respect B0 the pricet ot which any securities of the Companywill trade, and such SecuriSes may not trade o8 prices that may ke
imiphid on this Websine. This Webdite doss not fecommers the goerchase or sabe of amy securicy, snd should not be construed a5 kgal, L insesiment of financal sdace, and the information ontsined on this Website should not be taben
a5 advice on the merits of any investment decision.

CEATAIN INFORMATION COMCERMING THE PARTICIFANTS

Mlarithy Ridge LI el thg other Pasticipants (a5 dafined below) Buve Bled a dafingive proxy Stateenant (1he "D finishe Prooy Stitement] and accomparying BLUE wonenial praxy card o vobing instrudtion form wath the SEC 1o be used 1o
S Provies Tor, 2ong STher MRS, TNe EMCHON of it SLate of (Iectsr NOMINGes 41 the 2075 annisal meetng of steckhoiders of the Company (the “J025 AU Meeting"). Shortly aiter Sling the DeSnitie Procy STATEment with the SEC,
Manaie Ridge LP furnahed the Defiritive Prosy Statement and stcoempanying BLUE wriversal prosy card or woting insbruction form to-some or o of the stockholgers entithed towole at the 2025 Annual Meeting.

The partcipants in the prasy soliciuatian sns Mants Ridgs LP, Eagle Fund A7 Led, Eaghs Adbipar LLE, Paal Helal (all of the foregobng pirsond, ollectialy, he “Rartks Rdigs PartiesT). Andrew Evand, Tracy Mekibben and Dennis Reilbey fiuch
indinduaty, collectively with the Mantle Ridge Parties. the "Participants”)

IMPORTANT INFORMATION AND WHERE TO D T

MANTLE RIDGE LP STEOMNGLY ADVISES ALL STOCKHOLDEES OF THE COMPANY T4 BEAD 1TS DEFRITIE PEOY STATEMENT, ANY AMIMNOMENTS O SUPPLEMENTS To SUCH PROXY STATEMINT AND OTHIR PROXNY MATERIALS FILED BY




MANTLE RIDGE LF WITH THE SEC AS THEY BECOME AVAILABLE BECALISE THEY WiLL CONTAIN IAPORTANT iINFORMATICN, SUCH PROXE MATERIALS WILL BE AVAILABLE AT MO CHARGE Ol THE SECS WEBSITE AT WAAW_SEC. GOV, THE
DEFINITIVE PRONCY STATEMENT AND OTHER RELEVANT DOIUMENTS ARE ALSO AVAILAELE OM THE SECS WESSITE, FREE OF CHARGE, OR BY DIRECTING A REQUEST TO THE PARTIIPANTS PROKY SOUCITOR, DUF. KING & OO, 1N, 483 WALL
STREET, 2ital FLODE, HEW YORK. NEW YORK V0005, STOCKHOLDERS CAN CALL TOUL-FREE: [38E) 628-8108.

Infanmation about the Partioipants snd & description of their direct o indreo inbereats iy seouriny holdings or othensyise can be found in the Definitve Prowy Statsment.
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Far Shareholders

D.F. King & Co., Ing.

Shareholders call toll-free / B77 732-3613
Banks and Brokers call £ 212 269-5550

E / APDéEdfking com
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Jonathan Gasthalter f Nathaniel Garnick
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Tel F 212 257-4170
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