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On November 2, 2010, Air Products sent a letter to the Airgas Board.  The full text of the letter is set forth below.
 
 

 
[Letterhead of Air Products and Chemicals, Inc.]

2 November 2010

Mr. John van Roden
Chairman
Airgas, Inc.
259 North Radnor-Chester Road
Suite 100
Radnor, PA 19087

Dear John:

Thank you for your call.  We look forward to meeting in person.  We do not believe $78 per share is a realistic valuation for Airgas, nor is it
anywhere near what we are prepared to pay for Airgas on behalf of the Air Products shareholders.  Our valuation metrics demonstrate a value
meaningfully below $70 per share.  Nevertheless, we believe a meeting of principals is in the best interests of both companies.

I will contact you directly to arrange the meeting.

Sincerely,

 
/s/ John E. McGlade

c:  Robert H. Young, Jr., Esq.


