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On January 17, 2025, Air Products and Chemicals, Inc. (the “Company”) posted the following material on its website,
https://www.voteairproducts.com/:
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PRESS RELEASE

Air Products Urges Shareholders
to Protect the Company's
Stability and Path to Value
Creation by Voting “FOR” OMLY
Air Products’ Nominees on the
WHITE Proxy Card

READ FULL PRESS RELEASE [

PRESS RELEASE

Alr Products Announces
Preliminary Q1FY25 GAAP EPS of
£2.77 and Adjusted EPS of $2.86,
Exceeding Company’s Previous
Adjusted EPS Guidance for the
Quarter

READ FULL PRESS RELEASE [
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SHAREHOLDER LETTER

Air Products' Board of Directors
Sends Letter to Shareholders
Highlighting Reasons to Support
Its Board Nominees

READ SHAREHOLDER LETTER =
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Air Products’ Board of Directors
Issues Letter to Retail
Shareholders
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Air Products Sends Letter to
Shareholders Highlighting
Reasons to Support Its Board
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SHAREHOLDER LETTER

Air Products' Board of Directors
Issues Letter to Shareholders
Correcting Mantle Ridge's
Falsehoods and Misleading
Claims

READ SHAREHOLDER LETTER =+
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Disclaimer

This webdite is provided merely as inf ion and o ot i ded 1o be, nor showld it be construed a5, an offer 1o sell or a solickation of an olfer 15 buy sy security. This webdite does not recommend
the purchase or wale of sy secuity,

This wabdite is not inbended 1o be, sor ihould it be d o uiad &, i i oF bigal adhvice. This veebaite in the excluiie proparty of Air Products sed may not e repraduced or
diatribanted, inwhole or in part, without the express prior written consent of the Company,

Impartant Adddional Informadion

This Earmpuarny sl <orin of ity diecaors and saituthn officnrs sot deemed 16 ba “participants” fas defined i Secticn 14(a) of the Securities Exchangs Act of 1904, 35 arerdded) in the sscitation of
peoksbes ror the Compunys ihanholders in o with e Compiny's 2025 Anrusl Misting of Shacsholdens fthe “Annusl Mesting'). The Company fed its definitive prosy [the
“Doefinitive Proxy Staterment™) and a WHITE universal proxy card with the U5, Securities and Erchange Commission (the “SE€7) on Becembar 3, 2024 In connection with such solication of peosies fram
the Campany's sharshoklers. SHAREHOLDERS OF THE COMPANY ARE STRONGLY ENCOURAGED TE READ SUCH DEFINTIVE PROXY STATEMENT, ACCOMPANYING WHITE UNIVERSAL PROXY CARD AND
AL OTHER DOCUMENTS FILED WITH THE SEC CAREFULLY AMD IN THER ENTIRETY AS THEY CONTAIN IMPORTANT INFORMATION ABOUT THE AMNUAL MEETING. The Definitive Proxy Statement

containg information regarding the identity of the participants, and their direct ard indirect Ery smcurity g o in the Company’s secuities and can be found in the appendi
ke ¥ PArCipants in the of the Prowy ard here. garding chanpes 1o thaeir koklngs of the

Company's securithes can be found inthe SEC Sings on Foees 3, 4, and 5, which are available on the C weirisite Bt or through the SECs mabaite at wwwsec.gov. Shareholders will
bt abibe bo obitain the Definithee Prosy St nit, Ay or its theretn and otk Hled by the Company with the SEC 38 no charge Jt the SECS waebaite 30w Sec po.

mﬂmhmmﬂmmdwwmumm
Cautisnary Statement

The timing of thess postings are made at the discretion of the Company. Readers should not that the irvtd o ehis website has been updated or otherwiss [OMES CUrment
infeamration, The Company do4s Not revisw past postings to detemrens whether thisy remain acourate, and informaton contained in such postings may hawe been superseded.
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s and a5 of U catk of ENis eleass 3rd 3re NoCBUATIFAeES of TUDUNE perormance. Whse foreand-ooking SLILEMENTs 4re made in good fakh and based on
mwnwmmm:- albibe Based on chy avaslable inf jon, actual perf and fimancial nesults may differ materially from
peojections Jmd estimates expressed in the fonwaed-beoking statements because of many (aoters, induding tha rsk factors described in our Aneaial Report om Form 10K Tor the fiscal yoear ended
Septermber 30, 2024 and other Tactors declosed in owr filings with the Securnities and Exchange C sk Evcept s reduired by Lo, we deaclaim any obligation of undertaking 10 update oF nevise any
forward-losking Watamants contiired Farain 1o reflect Jery changs in the =L Baliahi or #xp i or Jery changn in ivents, conditiond of drcumilanced upan which any tuch forward-
laaking iaemants are hased,

Testimenlals, Other Quatations an Third-Farty SLMements

This website may contain o reler 1o news, y and ather inf choen rlating £o tha Cox ¥ by, oo soumrord from, parsons o companies that are not affikated wath thae Comgany.
The Comguasrny had neher sought nor abtained cordent lram any other thind party 1o ule any o inh L il harair thast hane beeen alitained o derioed Irom isements made o
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praparation ol any third party i L choading, without bt darmation pecsrated by the Dasiden Group, Any o inf wcen st i obtained or desived from madi
or pubdished by a third panty thould not be viewed an indicating the suppert of such third party far any view expresied on thin webste,

This webdite rmay contain knks to srtiches. sndior videos [colactively. "Madia”). Tha views snd opinions expressed in ssch Medis or those of the suthar{sspasken(s) referenced or quoted in such Madia,
wrbis specifically noted olherwing, do not neceitarnily represend the opinions of the Company,
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Also on January 17, 2025, the Company posted the following material on its website, https://www.airproducts.com/:

M& Gas Supply Indusiries.  Applcations  MyAarProducs 1]
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Air Products Urges Shareholders to Protect the
Company’s Stability and Path to Value Creation by
Voting “FOR"” ONLY Air Products’ Nominees on the
WHITE Proxy Card

The Boand Expects the Following: After the Annguncement of a New President No Later Than March 3151, the CEOQ Transiticn Will Be
Completed Within Three MML’hSDrH}'ﬂIF\S the Company. Addtionally, the Roles of Chair and CEQ Will Be Separated, a Mew
Independent Chair Appointed, and Mr. Ghasemi Will Retire from the Board

Air Products’ Highly Qualified Board | Significantly Refreshed with Qutside Perspectives
Qur Independent Directors Are Running a Rigoreus and Orderly CEO Succession Process

Achieved Strong Preliminany Fiscal @1 2025 Earnings Results (GAAP EPS of $2.77: adjusted EPS of $2.86)" Which Reinforce that the
Company i Commirted 1o Creating Superior Shareholder Value
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Air Products” (NYSE-ARD) Board of Directors today issued the ol owing opern letter fo shareholders in connection with i3 upcoming J025 Annual
Meseting of Shareholders (the "Annaal Meeting™), which vall be hedd at B:30 am. U5 Esatern Time on Janaary 23, 2025 The letter is avalable at
voteakproducts.com, and the full Seet folloes:

o fudl ceoit of thet Mestar to sharsholders follows:
Dear Fellow Shaeeholder,

Thes ywar's Annual Meating i anly diys vy and wi ofe you 1o protidt the valus of yous Srasimsnt in A Products By wating
SFOR" OMILY A Prodens noiminees o e WHITE sy cacd

‘While Air Products successflly execubes a long-berm strategy for growth and walse crestion, Manthe Ridge continues to run 3 desuptive and mispoded
campagn fotused on impeding cur sipnificant progreas in favor of its own short berm goals. Support for Mantle Ridge and its irsufficiently qualified and
highly conflicked nominees weoild bring about value desbrsction and jropardize Ar Products’ prospects.



«  The Board has dlearly articulated a CEOQ succession plan to ensure a smooth transition between
Mr, Ghaserni and his successor, We ane commimed to providing an announcement of & miew
President no later than March 31, 2025, and expect the transition to the new CEQ to oocur within
three months of the individual joining the Company.

+ The Board also expects to split the Chair and CEO roles and appoint a new independent Chair, and
Mr. Ghasemni will retire from the Board.

= Eduardo Menezes, Manthe Ridge's designated candidane vo be Alr Products’ next CEQ, does not
bring any public company CEQ or board experience. He does not meet the basic criteria that the
Board has outlined for Air Products' CEO robe, for which the Board has already identified other,
superior candidates through its rigorous succession process designed to identify the best
candidate. He was rather more likely selected by Mantle Ridge due to his availability and the fact
his tenure at Praxair everlapped with Dennis Reilley's. Notably, Mantle Ridge is only advocating for
Br. Menezes' appointment to the CEQ role if he is paired with Mr. Reilley, and Mr. Menezes was
not nominated by Mantle Ridge as a director candidate, demonstrating it does not trust him to
stand alone,

¥ With the appointments of our two new nominees, Bhavesh V. ("Bob”) Patel and Alfred Stern, six
out of nine Directors will have been elected in the last five years,

« The Board has already selected the most qualified individuals to deliver long-term shareholder
value. Identified through a rigorous process with the assistance of a leading executive search firm,
Mr. Patel and Mr. Stern will approach their duties as directors with a critical lens, reviewing all
aspects of the business and helping ensure the CEOQ ransition process is carried out smoothly and
axpeditioushy.

= Manthe Ridge has put forth nominees whose experience and qualifications pale in comparison to
th Adr Products nominees’ exténsive and deep expertise in relevant industnes. We believe Mantie
Ridge’s nominees have been selected not because of any superior or more relevant experience
than gur existing nominees, but rather because of pre-existing relationships with Mr. Hilal or due
to their penchant for acting as acthist nominees.

< Preliminary fiscal 2025 first quarter GAAP EPS of $2.77 and preliminary fiscal 2025 first quarter
adjusted EPS of $2.86 exceeds the top end of our fiscal 2025 first quarter adjusted EPS guidance’
and analyst consensus,

wIncontrast, Mantle Ridge has not provided ANY plan. If Mantle Richge is successiul, Air Products’
hydragen strategy could be derailed, leading to leng-term value destruction, and its attermpts to
secure long-term offtakes with major international customers would be hindered by an
inexperienced, underqualified CEQ and weakened board, We urge you nol 1o [eopardize your
investment.



#  Agcording to official court filings and news reports, a purported friend of Mr. Reilley, [ahn
Davidson, testified under gath that, as a board director, Mr, Reilley leaked confidential information
frodn Lhree separate public companses, including information about & merger belone i was
publicly announced. Further, in an SEC enforcement a<tion against a second indeddual, john
Special, he daimed to have recelved material, non-public infermatien from the same director,
including related to the aforementioned merger before it was publicly announced.

®  Mantle Ridge would have you believe that these individuals lhed in Federal court, risking perjury
charges.

w I prue, and regardless of Br, Reilley's intentions or scoownt of events, we vitw br, Reilley's failure
1o protect confidential information as reckless, misaligned with the fundamental duties of a
director and wholly disqualifying from his candidacy to any public company board.

¥ M, Aeilley has not held an executive or aperating pasition in over 18 years in an industry that has
undergone tremendous change during that time, thereby rendesing ary “experience” that be has
a5 stale,

In caating your vobe, plesde keep in mind the facts presented sbove and condider the sevious risks. of ketting Mantle Ridge replace high-quality dinectors
Trom cor Boded with handpickid, undernguabified rominess wha will smempt 1o irmal an B-prepaned CED candicate wha wiuld upend dur two-pillar
SOFAley and potencaly cost shanshobders bakons of dollaes. DO MOT LET ACTIVIST PAUL HILAL DETARM CONTROL OF YOUR COMPANY TO EMABLE HIM
TO FURSUE MIS 00N, MISGLADED PERSONAL GOALS.

Prefet your ivestment and your Compairy by woting the WHITE praxy cand FOR ONLY Air Products’ full slite of dinecter nommingss. Pease dscard iy
bl proey Cand you may rrosve from Mards Ridge.

Thank you for your continued support.

Sncengly,

Thee Adr Prosiucts Board of Directors



We stronghy urge that you vote your shares "FOR™ ONLY Alr Preducty’ Nominees. Plaase vait votealnperoduens.com for addition

d discard any blue prosy card you may recehe from Manthe Ridge. A Alr Products sharehclidans of record as of the

24 will be entuted 1o voie a1 the

YOUR YOTE 5 IMPORTANT. Whether cor not you plam bo virtually attend the 2025 Annual Meeting, please take 3 fow minutes r

OUR BOARD UNANIMOUSLY RECOMMENDS A VOTE “FOR” ONLY AIR PRODUCTS MINE NOMINEES
AND PROPOLALS ON THE WHITE PROXY CARD,

M you have ary questisns or require sny sssistance with voting your chares,
pleste call the Company's praxy sslicitor:

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

v, the instnuctions on the WHITE prosy card. Regardiess of the number of Comipany shares you Dwm, your pres



Aboun Ar Producs

Air Products (NYREAPT) i @ world-leading industrial gases company in operation for over 30 jears Tocumed on Serving enedgy, srvironmental, and
emerging markets and generating a deaner future. The Company supplies essential industrial gases, related equi and apphcati o
oustnmers in dozers of industries. including refining, dhemicals, metals, electronics, marafamuring, medical and food. As the leading global supplier of
heyddrogesn, Alr Froducts also devlops, engineers, bulids, oans and operates some of the workd's largest cean hydrogen projems, Suppoting the
Eransition 0 how- and DeTO-Carton enengy in th industrial e Ry 0usy TaRaEor Laon SECTors. TRRGUEH TS Sake of Saspment businisses, the
Comrgany alid provides TUrbomacianary, ambrans SySIRmS and TyOpisc containers gobaly,

Air Products had fiscal 2024 sabes of $12.1 billon from operations in approsimately 50 countries and hus a current market capitalization of about

$E5 bilkon. Approwimately 23,000 passionabe, talenbed and committed employees from diverse badkgrounds are driven by Alr Products” hgher purpose
o Create innovative solutions that benefn the t, anhance bty and what's possible 10 address the challenges facing.
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Hon-GAKP Financisd Measures

This communication tontains certain financial measunes that ane not prepaned in accordance with LS. genesally accepted socounting prindiples
GAAFT). including adusted EPS and adjusted EBITDA margin. On our website, ot st ors.sinproducts. com, we have included reconallations of these
ror-GARP financial measures 1o the most directly comparable financlal measures prepared in o with GAKP. M. W believes thase non:
GALR financial prowide | potential Iwaiors, securities anabes, and others with useful informeation 1 ealuate cur busines
Because such meatured when viewed together with our GAAR didloiures, provide 5 more complete urnderstanding of the fectors and trends afecting
oo business. The non-GAAP financial measures supplement our GAAR discloiures and are not mesnd S0 be condidened in isolats a5 & sub

for the most directly comparable measures prepared in socordance with GARP. These measunes may rof be comparable to similarky tithed messures:
wesed by other oormpandes.

Fearward-Locking Statements.

This communscation contsns. Torwarnd-looking stabements™ within the saffe hartor proviskons. of the Private Securities Litigation Refiorm At of 1995,
Thatse oraand-booling e basasd i S ENPRCLITRMNS drad ey ol tha date of this CoOmmUNECaton and &e not
uaranres of TUTLRw Perionmnnetn Wik Fiorwin - osking STILITMS 3re Mt i PO THTh and Baied on A (gt

EPul mandgermien Bl ik iaionale bued on curmently inailabi information, il pedfonmance and finandial ey iy St materialy fom
projections and extimutes expressed in the formardHooking statements Because of many facton, induding the ritk facton described in ow Anmul
Rupo on Form B0-K o the Tecal year ended Sepemibser 30, 7024 and othwr laoions disdosed in owr Slings with the Securities and Exthangs
Commiviion, Extept as required by kiw, we diclaim amy obiigation or cndemaking poupdate or nevis any formand-looking statements contained herein
baridfiect aevy change in the aiiamption, Selefi or sxpeclationd o by change i e, conditions or criusibandes upon which sy fuch formand-
bockirgg statements are Baved
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Air Products Urges Shareholders
to Protect Company's Stability
and Path to Value Creation

Basd e

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

ot ot Air Products’ upcosmeng 2025 Anneal Mesting of Shansholders on
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Air Products Urges Shareholders to Protect the Company's Stability and Path to
Value Creation by Voting "FOR” ONLY Air Products’ Nominees on the WHITE Proxy
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Air Products Urges Shareholders to Protect the
Company's Stability and Path to Value Creation
by Voting “FOR"” ONLY Air Products’ Nominees on
the WHITE Proxy Card
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Vote only "FOR" Air Products'
Director Nominees on the
White Proxy Card today!
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Also on January 17, 2025, the Company posted the following material on its website, https://www.investors.airproducts.com/:

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

Your voie at Air Products” upcoming 2025 Annual Meeting of Shareholds

Wisit votealrproducts.com
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Also on January 17, 2025, the Company made the following posts to its social media platforms:
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Air Products Urges Sharebolders to Protect
the Company's Stability and Path to Value
Creation by Vioting “FOR" ONLY &ir Produsds’
Mominees on the WHITE Proxy Card

A e

7 len BOH

Aar Productt’ Bosed of Drectort doday muwsd the folicwing o letter
B iharsholder i coartisn with it upssring J008 Anrual Mg
of Shivsholdbiri & Miruary 23 2025, unging ihinshoicn 15 Srobedt
1o vttt & Uiy S Lol 7 i Paahatts iy ety “FOR ORLY der
Prohaltt Rorepit 00 e WHITE Doy Caedl.

P Ty R i AL T S DT S Ly, Tt -
w300 50,00 1 b peoducti-urgen - aharsholders lo-protect .
company-atatsitrand-path- (o esur-creston

Fow v O g P ooem

Air Products Urges Shareholders to Protect
the Company’s Stability and Path to Value
Creation by Voting “FOR™ OMLY Alr Products’
Mominees on the WHITE Proxy Card



Alr Products Sairproducts - Today ot 012 =

upcoeming
2025 Anrsal Mesting of Sharsholders on Jasaary 23, 2008,
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Air Products Urges Shareholders to Protect
the Company's Stability and Path to Value
Creation by Vieting “FOR™ ONLY Air Products’
KHominees on the WHITE Proxy Card



