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Item 1.01   Entry Into a Material Definitive Agreement

Agreements with Versum Materials, Inc.

Effective as of 12:01 a.m., Eastern Time, on October 1, 2016, Air Products and Chemicals, Inc. (the “Company”), completed the previously announced
separation of its Electronics Materials business into a separate and independent public company by way of a distribution to the Company’s stockholders all of the
issued and outstanding shares of common stock of the Versum Materials, Inc. (“Versum”) on the basis of one share of common stock of Versum for every two
shares of the Company’s common stock issued and outstanding in a distribution intended to be tax-free to the Company’s stockholders (the “Distribution”). As a
result of the Distribution, the Company is now an independent public company and its common stock is listed under the symbol “VSM” on the New York Stock
Exchange. In connection with the Separation, the Company entered into certain agreements with Versum.

Separation Agreement

The Company and Versum entered into a Separation Agreement, dated September 29, 2016 that sets forth, among other things, the agreements between the
Company and Versum regarding the principal transactions necessary to effect the Separation. It also sets forth other agreements that govern certain aspects of the
Company’s ongoing relationship with Versum after the completion of the Separation. The description of the Separation Agreement set forth under this Item 1.01
is qualified in its entirety by reference to the complete terms and conditions of the Separation Agreement attached hereto as Exhibit 2.1.

Tax Matters Agreement

The Company and Versum entered into a Tax Matters Agreement, dated September 29, 2016 with effect from July 1, 2015, that governs the parties’
respective rights, responsibilities and obligations with respect to taxes (including taxes arising in the ordinary course of business and taxes, if any, incurred as a
result of any failure of the contribution, the Distribution or certain related transactions to qualify as tax-free for U.S. federal income tax purposes), tax attributes,
the preparation and filing of tax returns, the control of audits and other tax proceedings and other matters regarding taxes for any tax period ending on or before
the Distribution, as well as tax periods beginning after the Distribution.

In addition, the Tax Matters Agreement will impose certain restrictions on Versum and its subsidiaries (including restrictions on share issuances, business
combinations, sales of assets and similar transactions) that will be designed to preserve the tax-free status of the contribution, the distribution and certain related
transactions. The Tax Matters Agreement will provide special rules that allocate tax liabilities in the event the contribution, the distribution, or certain related
transactions fail to qualify as tax-free for U.S. federal income tax purposes. In general, Versum is liable for taxes incurred by the Company that may arise if
Versum takes, or fails to take, as the case may be, certain actions that may result in the contribution, the distribution or certain related transactions failing to
qualify as tax-free for U.S. federal income tax purposes.

The description of the Tax Matters Agreement set forth under this Item 1.01 is qualified in its entirety by reference to the complete terms and conditions of
the Tax Matters Agreement attached hereto as Exhibit 2.2.

Item 2.01     Completion of Acquisition or Disposition of Assets.

On October 1, 2016, the Company effected the Distribution and completed the Separation of Versum from the Company. Versum is now an independent
public company and will commence trading “regular way” under the symbol “VSM” on the New York Stock Exchange on October 3, 2016. Prior to the
commencement of trading on October 3, 2016, the shareholders of record of the Company as of the close of business on September 21, 2016 (the “Record Date”)
received one share of Versum common stock for every two shares of the Company’s common stock held as of the Record Date. The Company did not issue
fractional shares of Versum’s common stock in the Distribution. The Company’s stockholders received cash in lieu of fractional shares.
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Item 5.02   Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory Arrangements of Certain Officers.

In connection with the completion of the Separation, Guillermo Novo (Executive Vice President) resigned from his position at the Company, effective as of
immediately prior to the Separation.

Item 8.01   Other Events.

On October 3, 2016, the Company issued a press release announcing the completion of the Separation. A copy of the Company’s press release is attached
hereto as Exhibit 99.1.

Item 9.01   Financial Statements and Exhibits.
 

(b) Pro Forma Financial Information.

Unaudited pro forma consolidated financial information of the Company giving effect to the Separation required by Article 11 of Regulation S-X is
attached hereto as Exhibit 99.2.
 
(d) Exhibits
 

2.1   Separation Agreement by and between Air Products and Chemicals, Inc. and Versum Materials, Inc., dated September 29, 2016

2.2   Tax Matters Agreement by and between Air Products and Chemicals, Inc. and Versum Materials, Inc., dated September 29, 2016

99.1   Press Release dated October 3, 2016.

99.2   Unaudited pro forma consolidated financial information
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned
hereunto duly authorized.
 

  Air Products and Chemicals, Inc.
  (Registrant)

Dated: October 5, 2016   By: /s/    M. Scott Crocco        
   M. Scott Crocco
   Senior Vice President and Chief Financial Officer
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SEPARATION AGREEMENT

This SEPARATION AGREEMENT (this “Agreement”), dated as of September 29, 2016, is entered into by and between Air Products and Chemicals,
Inc., a Delaware corporation (“Air Products”), and Versum Materials, Inc., a Delaware corporation and a wholly owned subsidiary of Air Products
(“Versum”). “Party” or “Parties” means Air Products or Versum, individually or collectively, as the case may be. Capitalized terms used and not defined
herein shall have the meaning set forth in Section 1.1.

W I T N E S S E T H:

WHEREAS, Air Products, acting through its direct and indirect Subsidiaries, currently conducts the Air Products Retained Business and the Versum
Business;

WHEREAS, the Board of Directors of Air Products (the “Air Products Board”) has determined that it is appropriate, desirable and in the best interests
of Air Products and its stockholders to separate Air Products into two separate, publicly traded companies, one for each of (i) the Air Products Retained
Business, which shall be owned and conducted, directly or indirectly, by Air Products and its Subsidiaries and (ii) the Versum Business, which shall be owned
and conducted, directly or indirectly, by Versum and its Subsidiaries in the manner contemplated by this Agreement;

WHEREAS, in order to effect such separation, the Air Products Board has determined that it is appropriate, desirable and in the best interests of Air
Products and its stockholders for Air Products to undertake the Internal Reorganization and, in connection therewith, effect the Contribution to Versum and
that, in exchange therefor, Versum shall (i) issue to Air Products shares of Versum Common Stock and certain Indebtedness issued by Versum in connection
with the Versum Financing Arrangements that qualifies as “securities” for the purposes of Section 361 of the Internal Revenue Code of 1986, as amended (the
“Code,” and such Indebtedness, the “Versum Securities”), and (ii) pay Air Products the Versum Financing Cash Distribution (as defined herein);

WHEREAS, following the Contribution, Air Products shall transfer the Versum Securities to certain Persons (the “Debt-for-Debt Exchange Parties”) in
exchange for certain debt obligations of Air Products held by the Debt-for-Debt Exchange Parties as principals for their own account (the “Debt-for-Debt
Exchange”);

WHEREAS, following the completion of the Internal Reorganization, the Debt-for-Debt Exchange and the Versum Financing Cash Distribution, Air
Products shall cause the Distribution Agent to distribute pro rata to the Record Holders pursuant to the Distribution Ratio, all of the issued and outstanding
shares of Versum Common Stock on the terms and conditions set forth in this Agreement (the “Distribution”);

WHEREAS, (i) the Air Products Board has (x) determined that the Distribution and the other transactions contemplated by this Agreement and the
Ancillary Agreements (as defined below) have a valid business purpose, are in furtherance of and consistent with its business strategy and are in the best
interests of Air Products and its stockholders and (y) approved entering into this Agreement and each of the Ancillary Agreements and (ii) the Board of
Directors of Versum (the “Versum Board”) has approved entering into this Agreement and each of the Ancillary Agreements (to the extent Versum is a party
thereto);
 



WHEREAS, it is appropriate and desirable to set forth the principal corporate transactions required to effect the Distribution and certain other
agreements relating to the relationship of Air Products and Versum and their respective Subsidiaries following the Distribution;

WHEREAS, it is the intention of the Parties that the Contribution and the Distribution, taken together, will qualify as a transaction that is tax-free for
U.S. federal income tax purposes under Section 355 and Section 368(a)(1)(D) of the Code; and

WHEREAS, this Agreement is intended to be a “plan of reorganization” within the meaning of Treas. Reg. Section 1.368-2(g).

NOW, THEREFORE, in consideration of the foregoing and the mutual agreements, provisions and covenants contained in this Agreement, the Parties
hereby agree as follows:

ARTICLE I

DEFINITIONS AND INTERPRETATION

Section 1.1 General. As used in this Agreement, the following terms shall have the following meanings:

(1) “Action” shall mean any demand, charge, action, claim, suit, countersuit, arbitration, mediation, hearing, inquiry, audit, review, complaint,
subpoena, case, litigation, proceeding or investigation (whether civil, criminal, administrative, investigative or otherwise) by or before any court or grand jury,
any Governmental Entity or any arbitration or mediation tribunal.

(2) “Affiliate” shall mean, when used with respect to a specified Person and at a point in, or with respect to a period of, time, a Person that directly or
indirectly, through one or more intermediaries, controls, is controlled by, or is under common control with, such specified Person at such point in or during
such period of time. For the purposes of this definition, “control” (including, with correlative meanings, the terms “controlled by” and “under common
control with”), when used with respect to any specified Person shall mean the possession, directly or indirectly, of the power to direct or cause the direction of
the management and policies of such Person, whether through the ownership of voting securities or other interests, as trustee, personal representative or
executor, by Contract or otherwise. It is expressly agreed that no Party or member of its Group shall be deemed to be an Affiliate of another Party or member
of such other Party’s Group solely by reason of having one or more directors in common or by reason of having been under common control of Air Products
or Air Products’ stockholders prior to or, in case of Air Products’ stockholders, after, the Separation Time.

(3) “Air Products Asset Transferee” shall mean any Air Products Retained Business to which Air Products Retained Assets shall be or have been
transferred prior to the Separation Time by an Asset Transferor in order to consummate the transactions contemplated hereby or otherwise in connection with
the Internal Reorganization.
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(4) “Air Products Common Stock” shall mean the common stock of Air Products, par value $1.00 per share.

(5) “Air Products Group” shall mean (i) Air Products, the Air Products Retained Business and each Person that is a direct or indirect Subsidiary of Air
Products as of immediately following the Distribution and (ii) each Business Entity that becomes a Subsidiary of Air Products after the Separation Time.

(6) “Air Products Group Real Property” shall mean any and all real property that is owned, leased, subleased or operated by the Air Products Group as
of the Separation Time, other than such properties that are included within the Versum Assets.

(7) “Air Products Indemnitees” shall mean each member of the Air Products Group and each of their respective Affiliates from and after the Separation
Time and each member of the Air Products Group’s and such Affiliates’ respective stockholders, partners, managers, managing members, directors, officers,
employees and agents and each of the heirs, administrators, executors, successors and assigns of any of the foregoing (in each case, in their respective
capacities as such).

(8) “Air Products Retained Assets” shall mean (i) except as set forth on Schedule 1.1(8), any and all Assets that are owned, leased or licensed, at or
prior to the Separation Time, by Air Products and/or any of its Subsidiaries, that are not Versum Assets, and (ii) any and all Assets that are acquired or
otherwise become an Asset of the Air Products Group after the Separation Time.

(9) “Air Products Retained Business” shall mean (i) those businesses operated by the Air Products Group before the Separation Time other than the
Versum Business, and (ii) those Business Entities or businesses acquired or established by or for any member of the Air Products Group thereof after the
Separation Time.

(10) “Air Products Retained Liabilities” shall mean any and all Liabilities of Air Products and each of its Subsidiaries that are not Versum Liabilities.

(11) “Air Products Retained Names” shall mean any and all Trademarks that are not Versum Assets, including the names and marks set forth in
Schedule 1.1(11), and any Trademarks containing or comprising any of such names or marks, and any Trademarks derivative thereof or confusingly similar
thereto, or any telephone numbers or other Air Products numeric addresses or mnemonics containing any of the foregoing names or marks.

(12) “Ancillary Agreements” shall mean the Transition Services Agreement, the Employee Matters Agreement, the Tax Matters Agreement, the IP
Cross License, IP Assignment Agreements, any Continuing Arrangements, any and all Conveyance and Assumption Instruments and any other agreements to
be entered into by and between any member of the Air Products Group, on one hand, and any member of the Versum Group, on the other hand, at, prior to or
after the Distribution in connection with the Distribution.
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(13) “Asset Transferors” shall mean the entities transferring Assets to Versum or Air Products, as the case may be, or one of their respective
Subsidiaries in order to consummate the transactions contemplated hereby.

(14) “Assets” shall mean all rights, title and ownership interests in and to all properties, claims, Contracts, businesses, Intellectual Property or assets
(including goodwill), wherever located (including in the possession of vendors or other third parties or elsewhere), of every kind, character and description,
whether real, personal or mixed, tangible or intangible, whether accrued, contingent or otherwise, in each case, whether or not recorded or reflected on the
books and records or financial statements of any Person. Except as otherwise specifically set forth herein or in the Tax Matters Agreement, the rights and
obligations of the Parties with respect to Taxes shall be governed by the Tax Matters Agreement and, therefore, Taxes (including any Tax items or attributes)
shall not be treated as Assets.

(15) “Assume” shall have the meaning set forth in Section 2.2(c); and the terms “Assumed” and “Assumption” shall have their correlative meanings.

(16) “Business” shall mean the Air Products Retained Business or the Versum Business, as applicable.

(17) “Business Day” shall mean any day other than Saturday or Sunday and any other day on which commercial banking institutions located in New
York, New York are required, or authorized by Law, to remain closed.

(18) “Business Entity” shall mean any corporation, partnership, limited liability company, joint venture or other entity which may legally hold title to
Assets.

(19) “Claims Administration” shall mean the processing of claims made under the Company Policies, including the reporting of losses or claims to
insurance carriers (including as a result of reports provided to Air Products by Versum), management and defense of claims, the settlement of claims and
providing for appropriate releases upon settlement of claims.

(20) “Commission” shall mean the United States Securities and Exchange Commission.

(21) “Company Policies” shall mean all Policies, current or past, which are or at any time were maintained by or on behalf of or for the benefit or
protection of Air Products or any of its predecessors which relate to the Air Products Retained Business or the Versum Business, or current or past directors,
officers, employees or agents of any of the foregoing Businesses, including the Policies identified on Schedule 1.1(21) hereto.

(22) “Confidential Information” shall mean all non-public, confidential or proprietary Information to the extent concerning a Party, its Group and/or its
Subsidiaries or with respect to Versum, the Versum Business, any Versum Assets or any Versum Liabilities, or with respect to Air Products, the Air Products
Retained Business, any Air Products Retained Assets or any Air Products Retained Liabilities, including any such Information that was acquired by any Party
after the Separation Time pursuant to Article VII or otherwise in accordance with this Agreement, or that was provided to a Party by a third party in
confidence, including (a) any and
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all technical information relating to the design, operation, testing, test results, development, and manufacture of any Party’s product (including product
specifications and documentation; engineering, design, and manufacturing drawings, diagrams, and illustrations; formulations and material specifications;
laboratory studies and benchmark tests; quality assurance policies procedures and specifications; evaluation and validation studies; assembly code, software,
firmware, programming data, databases, and all information referred to in the same); product costs, margins and pricing; as well as product marketing studies
and strategies; all other know-how, methodology, procedures, techniques and trade secrets related to research, engineering, development and manufacturing;
(b) information, documents and materials relating to the Party’s financial condition, management and other business conditions, prospects, plans, procedures,
infrastructure, security, information technology procedures and systems, and other business or operational affairs; (c) pending unpublished patent applications
and trade secrets; and (d) any other data or documentation resident, existing or otherwise provided in a database or in a storage medium, permanent or
temporary, intended for confidential, proprietary and/or privileged use by a Party; except for any Information that is (i) in the public domain or known to the
public through no fault of the receiving Party or its Subsidiaries, (ii) lawfully acquired after the Separation Time by such Party or its Subsidiaries from other
sources not known to be subject to confidentiality obligations with respect to such Information or (iii) independently developed by the receiving Party after
the Separation Time without reference to any Confidential Information. As used herein, by example and without limitation, Confidential Information shall
mean any information of a Party intended or marked as confidential, proprietary and/or privileged.

(23) “Consents” shall mean any consents, waivers, notices, reports or other filings to be obtained from or made, including with respect to any Contract,
or any registrations, licenses, permits, authorizations to be obtained from, or approvals from, or notification requirements to, any third parties, including any
third party to a Contract and any Governmental Entity.

(24) “Continuing Arrangements” shall mean those arrangements set forth on Schedule 1.1(24) and such other commercial arrangements among the
Parties that are intended to survive and continue following the Separation Time; provided, however, that for the avoidance of doubt, Continuing
Arrangements shall not be Third Party Agreements.

(25) “Contract” shall mean any agreement, contract, subcontract, obligation, binding understanding, note, indenture, instrument, option, lease, promise,
arrangement, release, warranty, license, sublicense, insurance policy, benefit plan, sales order, purchase order or legally binding commitment or undertaking
of any nature (whether written or oral and whether express or implied).

(26) “Contribution” shall mean the (i) Transfer, directly or indirectly, of all of the Versum Assets from Air Products to Versum and (ii) the Assumption
of the Versum Liabilities, directly or indirectly, by Versum, in each case, relating to, arising out of or resulting from the transactions contemplated by this
Agreement.

(27) “Conveyance and Assumption Instruments” shall mean, collectively, the various Contracts, including the related local asset transfer agreements,
and other documents entered into prior to the Separation Time and to be entered into to effect the Transfer of Assets and the Assumption of Liabilities in the
manner contemplated by this Agreement, or otherwise relating to, arising out of or resulting from the transactions contemplated by this Agreement, in such
form or forms as the applicable Parties thereto agree.
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(28) “Credit Support Instruments” shall mean any letters of credit, performance bonds, surety bonds (including, with respect to the surety bonds set
forth on Schedule 1.1.(28), the allocable portion of the surety bonds as set forth on Schedule 1.1.(28)), bankers acceptances or similar arrangements.

(29) “Debt-for-Debt Exchange” has the meaning set forth in the recitals.

(30) “Debt-for-Debt Exchange Parties” has the meaning set forth in the recitals.

(31) “Distribution Agent” shall mean a bank or trust company appointed by Air Products.

(32) “Distribution Date” shall mean the date, as shall be determined by the Air Products Board or its designee, on which the Distribution occurs.

(33) “Distribution Disclosure Documents” shall mean (i) the Versum Registration Statement and all exhibits thereto, any current reports on Form 8-K
and the registration statement on Form S-8 related to securities to be offered under Versum’s employee benefit plans, in each case as filed or furnished by
Versum with or to the Commission in connection with the Distribution or filed or furnished by Air Products with or to the Commission solely to the extent
such documents relate to Versum, the Versum Financing Arrangements, or the Distribution, and (ii) any Versum Financing Documents.

(34) “Distribution Ratio” shall mean one-half of a share of Versum Common Stock for each share of Air Products Common Stock.

(35) “Distribution Tax Opinion” shall mean an opinion from Skadden, Arps, Slate, Meagher & Flom LLP, counsel to Air Products, dated as of the
Distribution Date, substantially to the effect that the Contribution (together with the conversion of Versum from a limited liability company to a Delaware
corporation) and the Distribution, taken together, should qualify as a transaction that is tax-free to Air Products and Air Products’ shareholders for U.S.
federal income tax purposes under Section 355 and Section 368(a)(1)(D) of the Code and the Debt-for-Debt Exchange should qualify as a transaction that is
tax-free to Air Products for U.S. federal income tax purposes under Section 361 of the Code.

(36) “Employee Matters Agreement” shall mean the Employee Matters Agreement to be entered into by and between Air Products and Versum, in the
form attached hereto as Exhibit A.

(37) “Environmental Compliance Liabilities” shall mean any and all Liabilities relating to, resulting from or arising out of actual or alleged violations
of, or non-compliance with, any Environmental Law, including a failure to obtain, maintain or comply with any Environmental Permits, including, without
limitation, fines, penalties, mitigation damages and the costs and expenses (including, but not limited to, capital expenditures) required to address such actual
or alleged violations or non-compliance; provided for purposes of clarification, that Environmental
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Compliance Liabilities do not include Liabilities associated with the investigation or remediation of Hazardous Substances that have been Released into the
indoor or outdoor environment or associated natural resource restorations and damages or Off-Site Environmental Liabilities.

(38) “Environmental Laws” shall mean all Laws relating to pollution or protection of human health or safety or the environment, including Laws
relating to the exposure to, or Release, threatened Release or the presence of Hazardous Substances, or otherwise relating to the manufacture, processing,
distribution, use, treatment, storage, transport or handling of Hazardous Substances and all Laws with regard to recordkeeping, notification, disclosure and
reporting requirements respecting Hazardous Substances, and all laws relating to endangered or threatened species of fish, wildlife and plants and the
management or use of natural resources.

(39) “Environmental Liabilities” shall mean Liabilities relating to any Environmental Law or the Release or threatened Release of or exposure to
Hazardous Substances, including, without limitation, the following: (i) actual or alleged violations of, or non-compliance with, any Environmental Law,
including a failure to obtain, maintain or comply with any Environmental Permits, including, without limitation, fines, penalties, mitigation damages and the
costs and expenses (including, but not limited to, capital expenditures) required to address such actual or alleged violations or non-compliance; (ii) obligations
arising under or pursuant to any applicable Environmental Law or Environmental Permit; (iii) the presence of Hazardous Substances at or on, or the
introduction of Hazardous Substances to the environment at, in, on, under or migrating from, any building, facility, structure or real property, including
Liabilities relating to, resulting from or arising out of the investigation, remediation, or monitoring of such Hazardous Substances; (iv) natural resource
damages, property damages, personal or bodily injury or wrongful death relating to the presence of or exposure to Hazardous Substances (including asbestos-
containing materials), at, in, on, under or migrating to or from any building, facility, structure or real property; (v) the transport, disposal, recycling,
reclamation, treatment or storage, Release or threatened Release of Hazardous Substances at Off-Site Locations; and (vi) any agreement, decree, judgment, or
order relating to the foregoing. The term “Environmental Liabilities” does not include Liabilities arising in connection with claims for injuries to persons or
property from products sold by Versum Group, Air Products Group or their predecessors, including claims related to exposure to asbestos with respect to such
products.

(40) “Environmental Permit” shall mean any permit, license, approval or other authorization under any applicable Law or of any Governmental Entity
relating to Environmental Laws or Hazardous Substances.

(41) “Exchange Act” shall mean the United States Securities Exchange Act of 1934, as amended, together with the rules and regulations promulgated
thereunder.

(42) “Final Determination” shall have the meaning set forth in the Tax Matters Agreement.

(43) “Governmental Approvals” shall mean any notices or reports to be submitted to, or other registrations or filings to be made with, or any consents,
approvals, licenses, permits or authorizations to be obtained from, any Governmental Entity.
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(44) “Governmental Entity” shall mean any nation or government, any state, province, municipality or other political subdivision thereof and any entity,
body, agency, commission, department, board, bureau or court, whether domestic, foreign, multinational, or supranational exercising executive, legislative,
judicial, regulatory, self-regulatory or administrative functions of or pertaining to government and any executive official thereof.

(45) “Group” shall mean (i) with respect to Air Products, the Air Products Group and (ii) with respect to Versum, the Versum Group.

(46) “Hazardous Substance” shall mean (i) any substances defined, listed, classified or regulated as “hazardous substances” “hazardous wastes,”
“hazardous materials,” “extremely hazardous wastes,” “restricted hazardous wastes,” “toxic substances,” “toxic pollutants,” “contaminants,” “pollutants,”
“wastes,” “radioactive materials,” “petroleum,” “oils” or designations of similar import under any Environmental Law, or (ii) any other chemical, material or
substance that is regulated or for which liability can be imposed under any Environmental Law.

(47) “Indebtedness” shall mean, with respect to any Person, (i) the principal value, prepayment and redemption premiums and penalties (if any), unpaid
fees and other monetary obligations in respect of any indebtedness for borrowed money, whether short term or long term, including all obligations evidenced
by bonds, debentures, notes, other debt securities or similar instruments, (ii) any indebtedness arising under any capital leases (excluding, for the avoidance of
doubt, any real estate leases), whether short term or long term, (iii) all liabilities secured by any Security Interest on any assets of such Person, (iv) all
liabilities under any interest rate protection agreement, interest rate future agreement, interest rate option agreement, interest rate swap agreement or other
similar agreement designed to protect such Person against fluctuations in interest rates, (v) all interest bearing indebtedness for the deferred purchase price of
property or services, (vi) all liabilities under any Credit Support Instruments, (vii) all interest, fees and other expenses owed with respect to indebtedness
described in the foregoing clauses (i) through (vi), and (viii) without duplication, all guarantees of indebtedness referred to in the foregoing clauses (i) through
(vii).

(48) “Indemnifiable Loss” and “Indemnifiable Losses” shall mean any and all damages, losses, deficiencies, Liabilities, obligations, penalties, awards,
judgments, assessments, settlements, claims, payments, fines, interest, costs and expenses (including the costs and expenses of any and all Actions and
demands, assessments, judgments, settlements and compromises relating thereto and the costs and expenses of attorneys’, accountants’, consultants’ and other
professionals’ fees and expenses incurred in the investigation or defense thereof or the enforcement of rights hereunder).

(49) “Information” shall mean information, content, and data in written, oral, electronic, computerized, digital or other tangible or intangible media,
including (i) books and records, whether accounting, legal or otherwise, ledgers, studies, reports, surveys, designs, specifications, drawings, blueprints,
diagrams, models, prototypes, samples, flow charts, marketing plans, customer names and information (including prospects), technical information relating to
the design, operation, testing, test results, development, and manufacture of any Party’s product (including product specifications and documentation;
engineering, design, and
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manufacturing drawings, diagrams, and illustrations; formulations and material specifications; laboratory studies and benchmark tests; quality assurance
policies procedures and specifications; evaluation and validation studies; assembly code, software, firmware, programming data, databases, and all
information referred to in the same); product costs, margins and pricing; as well as product marketing studies and strategies; all other know-how,
methodology, procedures, techniques and trade secrets related to research, engineering, development and manufacturing; communications, correspondence,
materials, product literature, artwork, files, documents, (ii) Patents and Know-How; and (iii) financial and business information, including earnings reports
and forecasts, macro-economic reports and forecasts, all cost information (including supplier records and lists), sales and pricing data, business plans, market
evaluations, surveys and credit-related information.

(50) “Information Statement” shall mean the Information Statement attached as Exhibit 99.1 to the Versum Registration Statement, to be distributed to
the holders of shares of Air Products Common Stock in connection with the Distribution, including any amendment or supplement thereto.

(51) “Insurance Proceeds” shall mean those monies (i) received by an insured from an insurance carrier or (ii) paid by an insurance carrier on behalf of
an insured, in either case net of any applicable deductible or retention.

(52) “Insured Claims” shall mean those Liabilities that, individually or in the aggregate, are covered within the terms and conditions of any of the
Company Policies, whether or not subject to deductibles, co-insurance, uncollectability or retrospectively-rated premium adjustments, but only to the extent
that such Liabilities are within applicable Company Policy limits, including aggregates.

(53) “Intellectual Property” shall mean all U.S. and foreign: (i) trademarks, trade dress, service marks, certification marks, logos, slogans, design rights,
names, corporate names, trade names, internet domain names, social media accounts and addresses and other similar designations of source or origin, together
with the goodwill symbolized by any of the foregoing (collectively, “Trademarks”); (ii) patents and patent applications, and any and all related national or
international counterparts thereto, including any divisionals, continuations, continuations-in-part, reissues, reexaminations, substitutions and extensions
thereof (collectively, “Patents”); (iii) copyrights and copyrightable subject matter, excluding Know-How (collectively, “Copyrights”); (iv) trade secrets, and
all other confidential or proprietary information, know-how, inventions, processes, formulae, models, and methodologies, excluding Patents (collectively,
“Know-How”); (v) all applications and registrations for the foregoing; and (vi) all rights and remedies against past, present, and future infringement,
misappropriation, or other violation thereof.

(54) “Internal Reorganization” shall mean the allocation and transfer or assignment of assets and liabilities, including by means of the Conveyance and
Assumption Instruments, resulting in (i) the Versum Group owning and operating the Versum Business, and (ii) the Air Products Group continuing to own
and operate the Air Products Retained Business, in accordance with the steps plan set forth on Schedule 1.1(54), as updated from time to time by Air Products
at its sole discretion prior to the Distribution.
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(55) “IP Assignment Agreements” shall mean the Intellectual Property assignment agreements, in the form attached as Exhibit D.

(56) “IP Cross License” shall mean the Intellectual Property Cross-License Agreement to be entered into between the Parties or their respective
Affiliates, effective as of September 29, 2016 in the form attached hereto as Exhibit E.

(57) “Law” shall mean any applicable U.S. or non-U.S. federal, national, supranational, state, provincial, local or similar statute, law, ordinance,
regulation, rule, code, income tax treaty, order, requirement or rule of law (including common law) or other binding directives promulgated, issued, entered
into or taken by any Governmental Entity.

(58) “Liabilities” shall mean any and all Indebtedness, liabilities, costs, expenses, interest, commitments and obligations, whether accrued or
unaccrued, fixed, absolute or contingent, matured or unmatured, liquidated or unliquidated, known or unknown, reserved or unreserved, or determined or
determinable, whenever or however arising, including those arising under any Law (including Environmental Laws), Action, whether asserted or unasserted,
or order, writ, judgment, injunction, decree, stipulation, determination or award entered by or with any Governmental Entity and those arising under any
Contract or any fines, damages or equitable relief which may be imposed and including all costs and expenses related thereto, and whether or not the same
would be required by generally accepted principles and accounting policies to be reflected in financial statements or disclosed in the notes thereto. Except as
otherwise specifically set forth herein or in the Tax Matters Agreement, the rights and obligations of the Parties with respect to Taxes shall be governed by the
Tax Matters Agreement and, therefore, Taxes shall not be treated as Liabilities.

(59) “NYSE” shall mean the New York Stock Exchange.

(60) “Off-Site Environmental Liabilities” shall mean any and all Liabilities relating to, resulting from or arising out of the Release, threatened Release,
transport, disposal, recycling, reclamation, treatment or storage of Hazardous Substances, or the arrangement for same, at Off-Site Locations.

(61) “Off-Site Location” shall mean any third-party location that is not now and has never been owned, leased or operated by any member of the
Versum Group or any member of the Air Products Group or any of their respective predecessors. “Off-Site Location” does not include any property that is
adjacent to or neighboring any property formerly, currently or in the future owned, leased or operated by any member of the Versum Group or any member of
the Air Products Group or their respective predecessors that has been impacted by Hazardous Substances Released from such properties.

(62) “Person” shall mean any natural person, firm, individual, corporation, business trust, joint venture, association, bank, land trust, trust company,
company, limited liability company, partnership, or other organization or entity, whether incorporated or unincorporated, or any Governmental Entity.
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(63) “Policies” shall mean insurance policies and insurance contracts of any kind (other than life and benefits policies or contracts), including primary,
excess and umbrella policies, commercial general liability policies, fiduciary liability, directors and officers liability, automobile, aircraft, property and
casualty, workers’ compensation and employee dishonesty insurance policies and bonds, together with the rights, benefits and privileges thereunder.

(64) “Pre-Distribution Disclosure” shall mean any form, statement, schedule or other material (other than the Distribution Disclosure Documents) that
Air Products, Versum, or any of their respective Affiliates filed with or furnished to the Commission, any other Governmental Entity, or holders of any
securities of Air Products or any of its Affiliates, in each case, prior to the Separation Time and in connection with the registration, sale, or distribution of
securities or disclosure related thereto (including periodic disclosure obligations).

(65) “Prime Rate” shall mean the rate per annum publicly announced by JPMorgan Chase Bank (or any successor thereto or other major money center
commercial bank agreed to by the Parties) from time to time as its prime lending rate, as in effect from time to time.

(66) “Record Date” shall mean the close of business on the date to be determined by the Air Products Board or its designee as the record date for
determining the holders of Air Products Common Stock entitled to receive Versum Common Stock in the Distribution.

(67) “Record Holders” shall mean holders of Air Products Common Stock on the Record Date.

(68) “Records” shall mean any Contracts, documents, books, records or files.

(69) “Release” shall mean any release, spill, emission, discharge, leaking, pumping, injection, deposit, disposal, dispersal, leaching or migration into
the indoor or outdoor environment (including ambient air, surface water, groundwater and surface or subsurface strata) or into or out of any property,
including the movement of Hazardous Substances through or in the air, soil, surface water, groundwater or property.

(70) “Securities Act” shall mean the Securities Act of 1933, as amended, together with the rules and regulations promulgated thereunder.

(71) “Security Interest” shall mean, except pursuant to the Versum Financing Arrangements, any mortgage, security interest, pledge, lien, charge, claim,
option, right to acquire, voting or other restriction, right-of-entry, covenant, condition, easement, encroachment, restriction on transfer, or other encumbrance
of any nature whatsoever, excluding restrictions on transfer under securities Laws.

(72) “Separation Time” shall mean 12:01 a.m., New York time, on the Distribution Date.

(73) “Subsidiary” shall mean with respect to any Person (i) a corporation, fifty percent (50%) or more of the voting or capital stock of which is, as of
the time in question, directly or indirectly owned by such Person and (ii) any other Person in which such Person, directly or indirectly, owns fifty percent
(50%) or more of the equity or economic interest thereof or has the power to elect or direct the election of fifty percent (50%) or more of the members of the
governing body of such entity.
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(74) “Tax” shall have the meaning set forth in the Tax Matters Agreement.

(75) “Tax Contest” shall have the meaning as set forth in the Tax Matters Agreement.

(76) “Tax Matters Agreement” shall mean the Tax Matters Agreement to be entered into by and between Air Products and Versum, in the form attached
hereto as Exhibit B.

(77) “Tax Return” shall have the meaning set forth in the Tax Matters Agreement.

(78) “Taxing Authority” shall have the meaning set forth in the Tax Matters Agreement.

(79) “Third Party Agreements” shall mean any Contract between or among a Party (or any member of its Group) and any other Persons (other than the
Parties or any member of their respective Groups) (it being understood that to the extent that the rights and obligations of the Parties and the members of their
respective Groups under any such Contracts constitute Versum Assets or Versum Liabilities, or Air Products Retained Assets or Air Products Retained
Liabilities, such Contracts shall be assigned or retained pursuant to Article II).

(80) “Transactions” shall have the meaning set forth in the Tax Matters Agreement.

(81) “Transfer” shall have the meaning set forth in Section 2.2(b)(i); and the term Transferred shall have its correlative meaning.

(82) “Transition Services Agreement” shall mean the Transition Services Agreements to be entered into by and between the Parties, dated as of
September 29, 2016, in the form attached hereto as Exhibit C.

(83) “Versum Asset Transferee” shall mean any Business Entity that is a member of the Versum Group or Versum Subsidiary to which Versum Assets
shall be or have been transferred, directly or indirectly, prior to the Separation Time by an Asset Transferor in order to consummate the transactions
contemplated hereby.

(84) “Versum Assets” shall mean, without duplication:

(i) all interests in the capital stock of, or any other equity interests in, the members of the Versum Group held, directly or indirectly, by Air
Products immediately prior to the Distribution (other than Versum);

(ii) the Assets set forth on Schedule 1.1(84)(ii) (which for the avoidance of doubt is not a comprehensive listing of all Versum Assets and is not
intended to limit other clauses of this definition of “Versum Assets”)

(iii) any and all Assets that are expressly contemplated by this Agreement or any Ancillary Agreement as Assets which have been or are to be
Transferred, prior to the Distribution, to or retained, following the Contribution, by any member of the Versum Group;
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(iv) any and all Assets reflected on the Versum Balance Sheet or the accounting records supporting such balance sheet and any Assets acquired
by or for Versum or any member of the Versum Group subsequent to the date of the Versum Balance Sheet which, had they been so acquired on or
before such date and owned as of such date, would have been reflected on the Versum Balance Sheet if prepared on a consistent basis, subject to any
dispositions of any of such Assets subsequent to the date of the Versum Balance Sheet;

(v) all rights, title and interest in and to the owned real property set forth on Schedule 1.1(84)(v), including all land and land improvements,
structures, buildings and building improvements, other improvements and appurtenances located thereon;

(vi) all rights, title and interest in, and to and under the leases or subleases of the real property set forth on Schedule 1.1(84)(vi) including, to the
extent provided for in the Versum leases, any land and land improvements, structures, buildings and building improvements, other improvements and
appurtenances;

(vii) all Contracts exclusively related to the Versum Business and any rights or claims (whether accrued or contingent) arising thereunder,
including any contracts set forth on Schedule 1.1(84)(vii);

(viii) all Intellectual Property used or held for use exclusively in connection with the Versum Business, including the Intellectual Property set
forth on Schedule 1.1(84)(viii), including all documents and materials related to such Intellectual Property, and including but not limited to plant
operating manuals, data sheets, flow diagrams and other similar materials (the “Versum Intellectual Property”);

(ix) all licenses, permits, registrations, approvals, consents, franchises, certificates and authorizations or other rights issued or granted by any
Governmental Entity and any pending applications therefor that are, in each case, used, or held for use, exclusively in the Versum Business;

(x) all Information exclusively related to, or exclusively used by, the Versum Business;

(xi) all Versum Accounts, and, subject to the provisions of Section 2.13, all cash, cash equivalents, and securities on deposit in such accounts
immediately prior to the Separation Time, after giving effect to any withdrawal by, or other distribution of cash to, any member of the Air Products
Group;

(xii) subject to Article IX, any rights of any member of the Versum Group under any Company Policies, including any rights thereunder arising
after the Separation Time in respect of any Policies that are occurrence policies and all rights in the nature of insurance, indemnification or
contribution; provided that ownership of the Company Policies shall remain with the Air Products Group;

(xiii) subject to Section 2.3, that portion of any Shared Contract that relates to the Versum Business; and
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(xiv) all other Assets that are held by the Versum Group or Air Products Group immediately prior to the Distribution and that are not of a type
covered by the preceding clauses (i)-(xii) above and that are exclusively used or exclusively held for use in the Versum Business as conducted
immediately prior to the Distribution (the intention of this clause (xiii) is only to rectify an inadvertent omission of transfer or assignment of any Asset
that, had the Parties given specific consideration to such Asset as of the date of this Agreement, would have otherwise been classified as an Versum
Asset based on the principles of this Section 1.1(84) above; provided that no Asset shall be a Versum Asset solely as a result of this clause (xiii) unless
a written claim with respect thereto is made by Versum on or prior to the date that is eighteen (18) months after the Distribution).

Notwithstanding anything to the contrary herein, the Versum Assets shall not include (i) any Assets that are expressly contemplated by this Agreement
or by any Ancillary Agreement (or the Schedules hereto or thereto) as Assets to be retained by or Transferred to any member of the Air Products Group
(including all Air Products Retained Assets), (ii) any Intellectual Property licensed to Versum or its Affiliates pursuant to the IP Cross License, (iii) any
Assets governed by the Tax Matters Agreement or (iv) rights to receive services from Air Products, or services provided to Air Products by Versum, pursuant
to the Transition Services Agreement.

(85) “Versum Assumed Environmental Liabilities” shall mean the following:

(i) Any and all Environmental Liabilities, currently known or unknown, contingent or otherwise, relating to events, conduct, conditions or
occurrences from before, on or after the Separation Time, relating to or associated with Versum-Only Property;

(ii) Any and all Environmental Liabilities, currently known or unknown, contingent or otherwise, relating to events, conduct, conditions, or
occurrences that arose on or before the Separation Time, relating to or associated with the Versum Business, the Versum Group or Versum Discontinued
Operations, in connection with the Air Products Group Real Property.

(iii) Any and all Off-Site Environmental Liabilities, currently known or unknown, contingent or otherwise, arising in connection with or relating
to disposal, recycling, reclamation, treatment or storage of Hazardous Substances, or the arrangement for same, whether such conduct occurred from
before, on or after the Separation Time, from (A) Versum-Only Property, whether or not the disposal or activity that is the source of the liability related
to the Versum Business, the Versum Group, or Versum Discontinued Operations; and (B) the Versum Business, the Versum Group or Versum
Discontinued Operations with respect to properties other than the Versum-Only Property.

(iv) Without limiting the foregoing, any and all Environmental Liabilities relating to events, conduct, conditions or occurrences from before, on
or after the Separation Time, relating to the Versum Group, the Versum Business, or Versum Discontinued Operations, including, without limitation,
any agreement, decree, judgment, or order relating to the foregoing entered into by any member of the Air Products Group or any Affiliate of Air
Products prior to the Separation Time. Without limiting the foregoing, Versum Assumed Environmental Liabilities include the specific matters
identified on Schedule 1.1(85)(iv).
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(86) “Versum Balance Sheet” shall mean the pro forma balance sheet of the Versum Group, including the notes thereto, as of June 30, 2016, as included
in the Versum Registration Statement.

(87) “Versum Business” shall mean the business, operations and activities of the Electronic Materials division of Air Products conducted at any time
prior to the Separation Time by Air Products or Versum or any of their current or former subsidiaries or divisions, including the business of using applications
technology to provide solutions to the semiconductor industry through chemical synthesis, analytical technology, process engineering, and surface science of
Air Products conducted by the Versum Business Units and those Business Entities and businesses acquired, as such business is described in the Versum
Registration Statement, or established by or for Versum or any of its Subsidiaries after the Separation Time; provided that the Versum Business shall not
include the xenon and rare gases business, nor that portion of the industrial gases business formerly conducted within the Electronics division, each of which
has been retained by Air Products.

(88) “Versum Business Unit” shall mean the business units set forth on Schedule 1.1(88).

(89) “Versum Common Stock” shall mean the common stock of Versum, par value $1.00 per share.

(90) “Versum Disclosure” shall mean any form, statement, schedule or other material (other than the Distribution Disclosure Documents) filed with or
furnished to the Commission, any other Governmental Entity, or holders of any securities of any member of the Versum Group, in each case, on or after the
Distribution Date by or on behalf of any member of the Versum Group in connection with the registration, sale, or distribution of securities or disclosure
related thereto (including periodic disclosure obligations).

(91) “Versum Financing Arrangements” shall mean the financing arrangements described on Schedule 1.1(91).

(92) “Versum Financing Cash Distribution” shall mean the cash distribution made from Versum to Air Products in connection with the Versum
Financing Arrangements as further described on Schedule 1.1(92).

(93) “Versum Financing Documents” shall mean any documents relating to any debt or equity issuance of Versum prior to the Distribution or otherwise
relating to the Versum Securities, the Debt-for-Debt Exchange or the Versum Financing Arrangement, including any 144A preliminary and final offering
memorandum, confidential information memorandum, lender presentation, credit agreement or other bank financing arrangement, exchange agreement,
purchase agreement (including the representations, warranties and covenants contained therein), indenture, notes and any other agreements or arrangements
entered into in connection with the foregoing.
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(94) “Versum Former Property” shall mean any real property that: (i) as of the Separation Time, is not owned, leased or operated by the Air Products
Group or the Versum Group; (ii) was formerly owned, leased (in whole or in part) or otherwise operated by the Versum Group or the Air Products Group or
any predecessors thereto; and (iii) was primarily owned, leased or operated in connection with the Versum Business or Versum Discontinued Operations. A
non-exclusive list of Versum Former Property is set forth on Schedule 1.1(94).

(95) “Versum Group” shall mean Versum and each Person that is a direct or indirect Subsidiary of Versum as of immediately prior to the Distribution
(but after giving effect to the Internal Reorganization), and each Person that becomes a Subsidiary of Versum after the Separation Time, and shall include the
Versum Business Units.

(96) “Versum Group Landlord Property” shall mean real property to be owned by the Versum Group as of the Separation Time as to which the Air
Products Group will enter into a lease or other agreement to conduct business operations after the Separation Time.

(97) “Versum Indemnitees” shall mean each member of the Versum Group and each of their respective Affiliates from and after the Separation Time
and each member of the Versum Group’s and such respective Affiliates’ respective current and former stockholders, partners, managers, managing members,
directors, officers, employees and agents and each of the heirs, administrators, executors, successors and assigns of any of the foregoing (in each case, in their
respective capacities as such).

(98) “Versum Liabilities” shall mean any and all Liabilities to the extent relating to (a) the operation or conduct of the Versum Business, as conducted
at any time prior to, at or after the Separation Time (including any Liability relating to, arising out of or resulting from any act or failure to act by any director,
officer, employee, agent or representative (whether or not such act or failure to act is or was within such Person’s authority) of the Versum Group); (b) the
operation or conduct of any business conducted by any member of the Versum Group at any time after the Separation Time (including any Liability relating
to, arising out of or resulting from any act or failure to act by any director, officer, employee, agent or representative (whether or not such act or failure to act
is or was within such Person’s authority) of the Versum Group); (c) any Versum Business Units or relating to, arising out of, or resulting from any Versum
Asset, whether arising before, on or after the Separation Time; or (d) certain Liabilities, including:

(i) any and all Liabilities that are expressly contemplated by this Agreement or any Ancillary Agreement as Liabilities to be retained, assumed or
retired by any member of the Versum Group;

(ii) any and all Liabilities reflected on the Versum Balance Sheet or the accounting records supporting such balance sheet and any Liabilities
incurred by or for Versum or any member of the Versum Group subsequent to the date of the Versum Balance Sheet which, had they been so incurred
on or before such date, would have been reflected on the Versum Balance Sheet if prepared on a consistent basis, subject to any discharge of any of
such Liabilities subsequent to the date of the Versum Balance Sheet;
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(iii) any and all Liabilities to the extent relating to, arising out of, or resulting from, whether prior to, at or after the Separation Time, any
infringement, misappropriation or other violation of any Intellectual Property of any other Person related to the conduct of the Versum Business;

(iv) any and all Versum Assumed Environmental Liabilities;

(v) any and all Liabilities relating to, arising out of or resulting from, any operating group, business unit, operation, division, Subsidiary, line of
business or investment of Air Products or any of its Subsidiaries primarily managed or otherwise operated at any time prior to the Separation Time by
or on behalf of the Versum Business or any Versum Business Unit and sold, transferred or otherwise discontinued prior to the Separation Time,
including the divisions, Subsidiaries, lines of business or investments set forth on Schedule 1.1(98)(v) (each, an “Versum Discontinued Operations”);

(vi) any and all Liabilities (including under applicable federal and state securities Laws) relating to, arising out of or resulting from (i) the
Distribution Disclosure Documents (ii) any Pre-Distribution Disclosure, but only to the extent such Liabilities arise out of or result from matters related
to the Versum Business; and (iii) any Versum Disclosure;

(vii) for the avoidance of doubt, any Liabilities relating primarily to, arising primarily out of or resulting primarily from, the operation or conduct
of the Versum Business by any Business Entity that is an Air Products Retained Business under this Agreement but has conducted the Versum Business
at any time prior to the Separation Time;

(viii) for the avoidance of doubt, and without limiting any other matters that may constitute Versum Liabilities, any Liabilities primarily relating
to, arising out of or resulting from any Action related to the Versum Business or any Versum Business Unit, including such Actions listed on Schedule
1.1(98)(viii);

(ix) all Liabilities under the Versum Financing Arrangements;

(x) all Liabilities allocated to Versum, as set forth in the site compliance plans agreed to with the Department of Homeland Security (“DHS”),
regarding compliance with the Chemical Facility Anti-Terrorism Standards (CFATS; 6 CFR Part 27), as provided to Versum as on or prior to the date
hereof (the “CFATS Plans”); unless and except an alternative to any such CFATS Plan is otherwise agreed to by DHS subsequent to the date hereof;

(xi) subject to Section 2.3, all Liabilities relating to that portion of any Shared Contract that relates to the Versum Business; and

(xii) any and all other Liabilities that are held by the Versum Group or Air Products Group immediately prior to the Distribution to the extent that
they relate to the Versum Business as conducted immediately prior to the Distribution (the intention of this clause (xiii) is only to rectify an inadvertent
omission of transfer or assignment of any
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Liability that, had the parties given specific consideration to such Liability as of the date of this Agreement, would have otherwise been classified as a
Versum Liability; no Liability shall be a Versum Liability solely as a result of this clause (xiii) unless a claim with respect thereto is made by Air
Products on or prior to the date that is 18 months after the Distribution).

Notwithstanding the foregoing, the Versum Liabilities shall not include any Liabilities that are expressly (A) contemplated by this Agreement or by any
Ancillary Agreement (or the Schedules hereto or thereto) as Liabilities to be Assumed by any member of the Air Products Group, including any Liabilities
specified in the definition of Air Products Retained Liabilities or (B) discharged pursuant to Section 2.2(c) of this Agreement.

(99) “Versum-Only Property” shall mean: (i) all of the owned real property that is included within the Versum Assets; (ii) all of the leased and
subleased real property that is included within the Versum Assets; and (iii) Versum Former Property.

(100) “Versum Registration Statement” shall mean a registration statement on Form 10 to be filed by Versum with the Commission under the Exchange
Act (including the Information Statement), together with any amendments or supplements thereto.

(101) “Versum Securities” has the meaning set forth in the recitals.

Section 1.2 References; Interpretation. References in this Agreement to any gender include references to all genders, and references to the
singular include references to the plural and vice versa. Unless the context otherwise requires, the words “include”, “includes” and “including” when used in
this Agreement shall be deemed to be followed by the phrase “without limitation”. Unless the context otherwise requires, references in this Agreement to
Articles, Sections, Annexes, Exhibits and Schedules shall be deemed references to Articles and Sections of, and Annexes, Exhibits and Schedules to, this
Agreement. Unless the context otherwise requires, the words “hereof”, “hereby” and “herein” and words of similar meaning when used in this Agreement
refer to this Agreement in its entirety and not to any particular Article, Section or provision of this Agreement. The words “written request” when used in this
Agreement shall include email. Unless the context requires otherwise, references in this Agreement to “Air Products” shall also be deemed to refer to the
applicable member of the Air Products Group, references to “Versum” shall also be deemed to refer to the applicable member of the Versum Group and, in
connection therewith, any references to actions or omissions to be taken, or refrained from being taken, as the case may be, by Air Products or Versum shall
be deemed to require Air Products or Versum, as the case may be, to cause the applicable members of the Air Products Group or the Versum Group,
respectively, to take, or refrain from taking, any such action. Reference in this Agreement to any time shall be to New York City, New York time unless
otherwise expressly provided herein. In the event of any inconsistency or conflict which may arise in the application or interpretation of any of the definitions
set forth in Section 1.1, for the purpose of determining what is and is not included in such definitions, any item explicitly included on a Schedule referred to
in any such definition shall take priority over any provision of the text thereof.
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ARTICLE II

THE SEPARATION

Section 2.1 General. Subject to the terms and conditions of this Agreement, the Parties shall use, and shall cause their respective Affiliates to use,
their respective commercially reasonable efforts to consummate the transactions contemplated hereby, a portion of which may have already been implemented
prior to the date hereof, including the completion of the Internal Reorganization.

Section 2.2 Restructuring: Transfer of Assets; Assumption of Liabilities.

(a) Internal Reorganization. Prior to the Separation Time, except for the Transfers set forth on Schedule 2.2(a), the Parties shall complete
the Internal Reorganization.

(b) Transfer of Assets. At or prior to the Distribution (it being understood that some of such Transfers may occur following the
Separation Time in accordance with Section 2.2(a) and Section 2.6), pursuant to the Conveyance and Assumption Instruments and in connection with the
Contribution:

(i) Air Products shall, or shall cause the applicable Asset Transferors to, transfer, contribute, distribute, assign and/or convey or
cause to be transferred, contributed, distributed, assigned and/or conveyed (“Transfer”) to (A) the respective Air Products Asset Transferees, all of the
applicable Asset Transferors’ direct or indirect right, title and interest in and to the Air Products Retained Assets and (B) Versum and/or the respective
Versum Asset Transferees, all of its and the applicable Asset Transferors’ direct or indirect right, title and interest in and to the Versum Assets, and the
applicable Air Products Asset Transferees and Versum Asset Transferees shall accept from Air Products and the applicable members of the Air
Products Group, all of Air Products’ and the other members’ of the Air Products Group’s respective direct or indirect rights, title and interest in and to
the applicable Assets, including all of the outstanding shares of capital stock or other ownership interests.

(ii) Any costs and expenses incurred after the Separation Time to effect any Transfer contemplated by this Section 2.2(b) (including
any transfer effected pursuant to Section 2.6) shall be paid by the Parties as set forth on Schedule 10.5(a). Other than costs and expenses incurred in
accordance with the foregoing, nothing in this Section 2.2(b) shall require any member of any Group to incur any material obligation or grant any
material concession for the benefit of any member of any other Group in order to effect any transaction contemplated by this Section 2.2(b).

(c) Assumption of Liabilities. Except as set forth in this Agreement or as otherwise specifically set forth in any Ancillary Agreement, in
connection with the Internal Reorganization and the Contribution or, if applicable, from and after, the Separation Time (i) pursuant to this Agreement or the
applicable Conveyance and Assumption Instruments, Air Products shall, or shall cause a member of the Air Products Group to, accept, assume (or, as
applicable, retain) and perform, discharge and fulfill, in accordance with their respective terms
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(“Assume”), all of the Air Products Retained Liabilities and (ii) pursuant to the applicable Conveyance and Assumption Instruments, Versum shall, or shall
cause a member of the Versum Group to, Assume all of the Versum Liabilities, in each case, regardless of (A) when or where such Liabilities arose or arise,
(B) whether the facts upon which they are based occurred prior to, on or subsequent to the Separation Time, (C) where or against whom such Liabilities are
asserted or determined, (D) whether arising from or alleged to arise from negligence, gross negligence, recklessness, violation of Law, fraud or
misrepresentation by any member of the Air Products Group or the Versum Group, as the case may be, or any of their past or present respective directors,
officers, employees, agents, Subsidiaries or Affiliates, and (E) which entity is named in any Action associated with any Liability.

(d) Versum Contribution. In exchange for the Contribution, Versum shall (i) issue to Air Products a number of shares of Versum Common
Stock such that, immediately following such issuance and immediately prior to the Separation Time, (x) the number of outstanding shares of Versum
Common Stock divided by (y) the number of outstanding shares of Air Products Common Stock equals the Distribution Ratio, which shares as of the date of
issuance shall represent (together with such shares previously held by Air Products) all of the issued and outstanding shares of Versum Common Stock,
(ii) issue to Air Products the Versum Securities and (iii) make the Versum Financing Cash Distribution.

(e) Consents. The Parties shall use their commercially reasonable efforts to obtain the Consents required to Transfer any Assets,
Contracts, licenses, permits and authorizations issued by any Governmental Entity or parts thereof as contemplated by this Agreement. Notwithstanding
anything herein to the contrary, no Contract or other Asset shall be transferred if it would violate applicable Law or, in the case of any Contract, the rights of
any third party to such Contract.

(f) It is understood and agreed by the Parties that certain of the Transfers referenced in Section 2.2(b) or Assumptions referenced in
Section 2.2(c) have heretofore occurred and, as a result, no additional Transfers or Assumptions by any member of the Air Products Group or Versum Group,
as applicable, shall be deemed to occur at the Separation Time with respect thereto. Moreover, to the extent that any Subsidiary of the Air Products Group or
the Versum Group, as applicable, is liable for any Air Products Retained Liability or Versum Liability, respectively, by operation of law immediately
following any Transfer in accordance with this Agreement or any Conveyance and Assumption Instruments, there shall be no need for any other member of
the Air Products Group or the Versum Group, as applicable, to Assume such Liability in connection with the operation of Section 2.2(c) and, accordingly, no
other member of such Group shall Assume any such Liability in connection with Section 2.2(c).

Section 2.3 Treatment of Shared Contracts. Without limiting the generality of the obligations set forth in Sections 2.2(a) and (b):

(a) Unless the Parties otherwise agree or the benefits of any Contract described in this Section 2.3 are expressly conveyed to the
applicable Party pursuant to an Ancillary Agreement, any Contract that is listed on Schedule 2.3(a) (a “Shared Contract”), shall be assigned in part to the
applicable member(s) of the applicable Group, if so assignable, or
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appropriately amended prior to, on or after the Separation Time, so that each Party or the members of their respective Groups as of the Separation Time shall
be entitled to the rights and benefits, and shall Assume the related portion of any Liabilities, inuring to their respective Businesses; provided, however, that
(x) in no event shall any member of any Group be required to assign (or amend) any Shared Contract in its entirety or to assign a portion of any Shared
Contract which is not assignable (or cannot be amended) by its terms (including any terms imposing consents or conditions on an assignment where such
consents or conditions have not been obtained or fulfilled, subject to Section 2.2(e)), and (y) if any Shared Contract cannot be so partially assigned by its
terms or otherwise, cannot be amended or has not for any other reason been assigned or amended, or if such assignment or amendment would impair the
benefit the parties thereto derive from such Shared Contract, (A) at the reasonable request of the Party (or the member of such Party’s Group) to which the
benefit of such Shared Contract inures in part, the Party for which such Shared Contract is, as applicable, an Air Products Retained Asset or Versum Asset
shall, and shall cause each of its respective Subsidiaries to, for a period ending not later than six (6) months after the Distribution Date (unless the term of
Shared Contract ends at a later date, in which case for a period ending on such date), take such other reasonable and permissible actions to cause such member
of the Versum Group or the Air Products Group, as the case may be, to receive the benefit of that portion of each Shared Contract that relates to the Versum
Business or the Air Products Retained Business, as the case may be (in each case, to the extent so related) as if such Shared Contract had been assigned to (or
amended to allow such assignment) a member of the applicable Group pursuant to this Section 2.3 and to bear the burden of the corresponding Liabilities
(including any Liabilities that may arise by reason of such arrangement) as if such Liabilities had been Assumed by a member of the applicable Group
pursuant to this Section 2.3; provided that the Party for which such Shared Contract is an Air Products Retained Asset or a Versum Asset, as applicable, shall
be indemnified for all Indemnifiable Losses or other Liabilities arising out of any actions (or omissions to act) of such retaining Party taken at the direction of
the other Party (or relevant member of its Group) in connection with and relating to such Shared Contract, as the case may be, and (B) the Party to which the
benefit of such Shared Contract inures in part shall use commercially reasonable efforts to enter into a separate contract pursuant to which it procures such
rights and obligations as are necessary such that it no longer needs to avail itself of the arrangements provided pursuant to this Section 2.3(a); provided that
the Party for which such Shared Contract is, as applicable, an Air Products Retained Asset or Versum Asset, and such Party’s applicable Subsidiaries shall not
be liable for any actions or omissions taken in accordance with clause (y) of this Section 2.3(a).

(b) Each of Air Products and Versum shall, and shall cause the members of its Group to, (A) treat for all Tax purposes the portion of each
Shared Contract inuring to its respective Businesses as Assets owned by, and/or Liabilities of, as applicable, such Party as of the Separation Time and
(B) neither report nor take any Tax position (on a Tax Return or otherwise) inconsistent with such treatment (unless required by applicable Tax Law or good
faith resolution of a Tax Contest).

Section 2.4 Intercompany Accounts, Loans and Agreements.

(a) Except as set forth in Section 6.1(b), all intercompany receivables and payables and intercompany balances, including in respect of
any cash balances, any cash balances representing deposited checks or drafts or any cash held in any centralized cash
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management system between any member of the Air Products Group, on the one hand, and any member of the Versum Group, on the other hand, which exist
and are reflected in the accounting records of the relevant Parties prior to the Separation Time, shall have been satisfied and/or settled in full in cash or
otherwise cancelled and terminated or extinguished (in each case with no further liability or obligation, including in respect of Taxes) at or prior to the
Separation Time.

Section 2.5 Limitation of Liability; Intercompany Contracts.

(a) No Party nor any Subsidiary thereof shall be liable to the other Party or any Subsidiary of the other Party based upon, arising out of or
resulting from any Contract, arrangement, course of dealing or understanding between or among it and the other Party existing at or prior to the Separation
Time (other than as set forth on any Ancillary Agreement, any Continuing Arrangements, any Third Party Agreements, as set forth in Section 2.4 or
Section 6.1(b) or pursuant to any other Contract entered into in connection herewith or in order to consummate the transactions contemplated hereby or
thereby) and each Party hereby terminates any and all Contracts (including any provisions thereof which purport to survive termination), arrangements,
courses of dealing or understandings between or among it and the other Party effective as of the Separation Time (other than as set forth on any Ancillary
Agreement, any Continuing Arrangements, any Third Party Agreements, as set forth in Section 2.4 or Section 6.1(b) or pursuant to any Contract entered into
in connection herewith or in order to consummate the transactions contemplated hereby or thereby); provided, however, that with respect to any Contract,
arrangement, course of dealing or understanding between or among the Parties or any Subsidiaries thereof discovered after the Separation Time, the Parties
agree that such Contract, arrangement, course of dealing or understanding shall nonetheless be deemed terminated as of the Separation Time with the only
liability of the Parties in respect thereof to be the obligations incurred between the Parties pursuant to such Contract, arrangement, course of dealing or
understanding between the Separation Time and the time of discovery or later termination of any such Contract, arrangement, course of dealing or
understanding.

(b) If any Contract, arrangement, course of dealing or understanding is terminated pursuant to Section 2.5(a) and, but for the mistake or
oversight of either Party, would have been listed and is reasonably necessary for such affected Party to be able to continue to operate its businesses in
substantially the same manner in which such businesses were operated prior to the Separation Time, then, at the request of such affected Party made within
six (6) months following the Separation Time, the Parties shall negotiate in good faith to determine whether and to what extent (including the terms and
conditions relating thereto), if any, notwithstanding such termination, such Contract, arrangement, course of dealing or understanding should continue
following the Separation Time; provided, however, that any Party may determine, in its sole discretion, not to re-instate or otherwise continue any such
Contract, arrangement, course of dealing or understanding.

Section 2.6 Transfers Not Effected at or Prior to the Separation Time; Transfers Deemed Effective as of the Separation Time.

(a) To the extent that any Transfers or Assumptions contemplated by this Article II shall not have been consummated at or prior to the
Separation Time, the Parties shall use commercially reasonable efforts to effect such Transfers or Assumptions as promptly
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following the Separation Time as shall be practicable. Nothing herein shall be deemed to require or constitute the Transfer of any Assets or the Assumption of
any Liabilities which by their terms or operation of Law cannot be Transferred; provided, however, that the Parties and their respective Subsidiaries shall
cooperate and use commercially reasonable efforts to seek to obtain, in accordance with applicable Law, any necessary Consents or Governmental Approvals
for the Transfer of all Assets and Assumption of all Liabilities contemplated to be Transferred and Assumed pursuant to this Article II to the fullest extent
permitted by applicable Law. In the event that any such Transfer of Assets or Assumption of Liabilities has not been consummated, from and after the
Separation Time (i) the Party (or relevant member in its Group) retaining such Asset shall thereafter hold (or shall cause such member in its Group to hold)
such Asset in trust for the use and benefit of the Party entitled thereto (at the expense of the Party entitled thereto) and (ii) the Party intended to Assume such
Liability shall, or shall cause the applicable member of its Group to, pay or reimburse the Party retaining such Liability for all amounts paid or incurred in
connection with the retention of such Liability; provided that in the event that any such Transfer of Assets or Assumption of Liabilities is not able to be
completed within eighteen (18) months following the Separation Time, the Parties shall cooperate and use commercially reasonable efforts to determine the
appropriate treatment (including potential disposition) of such asset or liability. To the extent the foregoing applies to any Contracts (other than Shared
Contracts, which shall be governed solely by Section 2.3) to be assigned for which any necessary Consents or Governmental Approvals are not received prior
to the Separation Time, the treatment of such Contracts shall, for the avoidance of doubt, be subject to Section 2.8 and Section 2.9, to the extent applicable. In
addition, the Party retaining such Asset or Liability (or relevant member of its Group) shall (or shall cause such member in its Group to) treat, insofar as
reasonably possible and to the extent permitted by applicable Law, such Asset or Liability in the ordinary course of business in accordance with past practice
and take such other actions as may be reasonably requested by the Party to which such Asset is to be Transferred or by the Party Assuming such Liability in
order to place such Party, insofar as reasonably possible and to the extent permitted by applicable Law, in the same position as if such Asset or Liability had
been Transferred or Assumed as contemplated hereby and so that all the benefits and burdens relating to such Asset or Liability, including possession, use,
risk of loss, potential for income and gain, and dominion, control and command over such Asset or Liability, are to inure from and after the Separation Time
to the relevant member or members of the Air Products Group or the Versum Group entitled to the receipt of such Asset or required to Assume such Liability.
In furtherance of the foregoing, the Parties agree that, as of the Separation Time, subject to Section 2.2(c) and Section 2.9(b), each Party shall be deemed to
have acquired complete and sole beneficial ownership over all of the Assets, together with all rights, powers and privileges incident thereto, and shall be
deemed to have Assumed in accordance with the terms of this Agreement all of the Liabilities, and all duties, obligations and responsibilities incident thereto,
which such Party is entitled to acquire or required to Assume pursuant to the terms of this Agreement.

(b) If and when the Consents, Governmental Approvals and/or conditions, the absence or non-satisfaction of which caused the deferral of
Transfer of any Asset or deferral of the Assumption of any Liability pursuant to Section 2.6(a), are obtained or satisfied, the Transfer, assignment,
Assumption or novation of the applicable Asset or Liability shall be effected without further consideration in accordance with and subject to the terms of this
Agreement (including Section 2.2) and/or the applicable Ancillary Agreement, and shall, to the extent possible without the imposition of any undue cost on
any Party, be deemed to have become effective as of the Separation Time.
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(c) The Party (or relevant member of its Group) retaining any Asset or Liability due to the deferral of the Transfer of such Asset or the
deferral of the Assumption of such Liability pursuant to Section 2.6(a) or otherwise shall (i) not be obligated, in connection with the foregoing, to expend any
money unless the necessary funds are advanced, assumed, or agreed in advance to be reimbursed by the Party (or relevant member of its Group) entitled to
such Asset or the Person intended to be subject to such Liability, other than reasonable attorneys’ fees and recording or similar or other incidental fees, all of
which shall be promptly reimbursed by the Party (or relevant member of its Group) entitled to such Asset or the Person intended to be subject to such
Liability and (ii) be indemnified for all Indemnifiable Losses or other Liabilities arising out of any actions (or omissions to act) of such retaining Party taken
at the direction of the other Party (or relevant member of its Group) in connection with and relating to such retained Asset or Liability, as the case may be.

(d) After the Separation Time, each Party (or any member of its Group) may receive mail, packages and other communications properly
belonging to another Party (or any member of its Group). Accordingly, at all times after the Separation Time, each Party is hereby authorized to receive and,
if reasonably necessary to identify the proper recipient in accordance with this Section 2.6(d), open all mail, packages and other communications received by
such Party that belongs to such other Party, and to the extent that they do not relate to the business of the receiving Party, the receiving Party shall promptly
deliver such mail, packages or other communications (or, in case the same also relates to the business of the receiving Party or another Party, copies thereof)
to such other Party as provided for in Section 10.6. The provisions of this Section 2.6(d) are not intended to, and shall not, be deemed to constitute an
authorization by any Party to permit the other to accept service of process on its behalf and no Party is or shall be deemed to be the agent of any other Party
for service of process purposes.

(e) With respect to Assets and Liabilities described in Section 2.6(a), each of Air Products and Versum shall, and shall cause the members
of its respective Group to, (i) treat for all Tax purposes (A) the deferred Assets as assets having been Transferred to and owned by the Party entitled to such
Assets not later than the Separation Time and (B) the deferred Liabilities as liabilities having been Assumed and owned by the Person intended to be subject
to such Liabilities not later than the Separation Time and (ii) neither report nor take any Tax position (on a Tax Return or otherwise) inconsistent with such
treatment (unless required by a change in applicable Tax Law or good faith resolution of a Tax Contest).

Section 2.7 Conveyance and Assumption Instruments. In connection with, and in furtherance of, the Transfers of Assets and the Assumptions of
Liabilities contemplated by this Agreement, the Parties shall execute or cause to be executed, on or after the date hereof by the appropriate entities to the
extent not executed prior to the date hereof, any Conveyance and Assumption Instruments reasonably necessary to evidence the valid Transfer to the
applicable Party or member of such Party’s Group of all right, title and interest in and to its accepted Assets and the valid and effective Assumption by the
applicable Party of its Assumed Liabilities for Transfers and Assumptions to be effected pursuant to Delaware Law or the Laws of one of the
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other states of the United States or, if not appropriate for a given Transfer or Assumption, and for Transfers or Assumptions to be effected pursuant to non-
U.S. Laws, in such form as the Parties shall reasonably agree, including the Transfer of real property by mutually acceptable conveyance deeds as may be
appropriate and in form and substance as may be required by the jurisdiction in which the real property is located. The Transfer of capital stock shall be
effected by means of executed stock powers and notation on the stock record books of the corporation or other legal entities involved, or by such other means
as may be required in any non-U.S. jurisdiction to Transfer title to stock and, only to the extent required by applicable Law, by notation on public registries.

Section 2.8 Further Assurances; Ancillary Agreements.

(a) In addition to and without limiting the actions specifically provided for elsewhere in this Agreement and subject to the limitations
expressly set forth in this Agreement, including Section 2.6, each of the Parties shall cooperate with each other and use (and shall cause its respective
Subsidiaries and Affiliates to use) commercially reasonable efforts, at and after the Separation Time, to take, or to cause to be taken, all actions, and to do, or
to cause to be done, all things reasonably necessary on its part under applicable Law or contractual obligations to consummate and make effective the
transactions contemplated by this Agreement and the Ancillary Agreements.

(b) Without limiting the foregoing, at and after the Separation Time, each Party shall cooperate with the other Party, and without any
further consideration, but at the expense of the requesting Party (except as provided in Sections 2.2(b)(ii) and 2.6(c)) from and after the Separation Time, to
execute and deliver, or use commercially reasonable efforts to cause to be executed and delivered, all instruments, including instruments of Transfer or title,
and to make all filings with, and to obtain all Consents and/or Governmental Approvals, any permit, license, Contract, indenture or other instrument
(including any Consents or Governmental Approvals), and to take all such other actions as such Party may reasonably be requested to take by any other Party
from time to time, consistent with the terms of this Agreement and the Ancillary Agreements, in order to effectuate the provisions and purposes of this
Agreement and the Ancillary Agreements and the Transfers of the applicable Assets and the assignment and Assumption of the applicable Liabilities and the
other transactions contemplated hereby and thereby. Without limiting the foregoing, each Party shall, at the reasonable request, cost and expense of any other
Party (except as provided in Sections 2.2(b)(ii) and 2.6(c)), take such other actions as may be reasonably necessary to vest in such other Party such title and
such rights as possessed by the transferring Party to the Assets allocated to such other Party under this Agreement or any of the Ancillary Agreements, free
and clear of any Security Interest.

(c) Without limiting the foregoing, in the event that any Party (or member of such Party’s Group) receives any Assets (including the
receipt of payments made pursuant to Contracts and proceeds from accounts receivable with respect to such Asset) or is liable for any Liability that is
otherwise allocated to any Person that is a member of the other Group pursuant to this Agreement or the Ancillary Agreements, such Party agrees to promptly
Transfer, or cause to be Transferred such Asset or Liability to the other Party so entitled thereto (or member of such other Party’s Group as designated by such
other Party) for no consideration at such other Party’s expense. Prior to any such Transfer, such Asset or Liability, as the case may be, shall be held in
accordance with the provisions of Section 2.6.
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(d) At or prior to the Separation Time, each of Air Products and Versum shall enter into, and/or (where applicable) shall cause a member
or members of their respective Group to enter into, the Ancillary Agreements and any other Contracts in respect of the Distributions reasonably necessary or
appropriate in connection with the transactions contemplated hereby and thereby.

(e) On or prior to the Distribution Date, Air Products and Versum in their respective capacities as direct or indirect stockholders of their
respective Subsidiaries, shall each ratify any actions that are reasonably necessary or desirable to be taken by any Subsidiary of Air Products or Subsidiary of
Versum, as the case may be, to effectuate the transactions contemplated by this Agreement and the Ancillary Agreements.

Section 2.9 Novation of Liabilities; Indemnification.

(a) Each Party, at the request of any member of the other Party’s Group (such other Party, the “Other Party”), shall use commercially
reasonable efforts to obtain, or to cause to be obtained, any Consent, Governmental Approval, substitution or amendment required to novate or assign to the
fullest extent permitted by applicable Law all obligations under Contracts (other than Shared Contracts, which shall be governed by Section 2.3) and
Liabilities (other than with regard to guarantees or Credit Support Instruments, which shall be governed by Section 2.10), but solely to the extent that the
Parties are jointly or each severally liable with regard to any such Contracts or Liabilities and such Contracts or Liabilities have been, in whole, but not in
part, allocated to the first Party, or, if permitted by applicable Law, to obtain in writing the unconditional release of the applicable Other Party so that, in any
such case, the members of the applicable Group shall be solely responsible for such Contracts or Liabilities; provided, however, that no Party shall be
obligated to pay any consideration therefor to any third party from whom any such Consent, Governmental Approval, substitution or amendment is requested
(unless such Party is fully reimbursed by the requesting Other Party). In addition, with respect to any Action where any Party hereto is a defendant, when and
if requested by such Party, the Other Party will use commercially reasonable efforts to petition the applicable court to remove the requesting Party as a
defendant to the extent that such Action relates solely to Assets or Liabilities that the Other Party (or any member of such requesting Party’s Group) has been
allocated pursuant to this Article II, and the Other Party will cooperate and assist in any required communication with any plaintiff or other related third party.

(b) If the Parties are unable to obtain, or to cause to be obtained, any such required Consent, Governmental Approval, release,
substitution or amendment referenced in Section 2.9(a), the Other Party or a member of such Other Party’s Group shall continue to be bound by such
Contract, license or other obligation that does not constitute a Liability of such Other Party and, unless not permitted by Law or the terms thereof, as agent or
subcontractor for such Other Party, the Party or member of such Party’s Group who Assumed or retained such Liability as set forth in this Agreement (the
“Liable Party”) shall, or shall cause a member of its Group to, pay, perform and discharge fully all the obligations or other Liabilities of such Other Party or
member of such Other Party’s Group thereunder from and after the Separation Time. For
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the avoidance of doubt, in furtherance of the foregoing, the Liable Party or a member of such Liable Party’s Group, as agent or subcontractor of the Other
Party or a member of such Other Party’s Group, to the extent reasonably necessary to pay, perform and discharge fully any Liabilities, or retain the benefits
(including pursuant to Section 2.6) associated with such Contract or license, is hereby granted the right to, among other things, (i) prepare, execute and submit
invoices under such Contract or license in the name of the Other Party (or the applicable member of such Other Party’s Group), (ii) send correspondence
relating to matters under such Contract or license in the name of the Other Party (or the applicable member of such Other Party’s Group), (iii) file Actions in
the name of the Other Party (or the applicable member of such Other Party’s Group) in connection with such Contract or license and (iv) otherwise exercise
all rights in respect of such Contract or license in the name of the Other Party (or the applicable member of such Other Party’s Group); provided that (y) such
actions shall be taken in the name of the Other Party (or the applicable member of such Other Party’s Group) only to the extent reasonably necessary or
advisable in connection with the foregoing and (z) to the extent that there shall be a conflict between the provisions of this Section 2.9(b) and the provisions
of any more specific arrangement between a member of such Liable Party’s Group and a member of such Other Party’s Group, such more specific
arrangement shall control. The Liable Party shall indemnify each Other Party and hold each of them harmless against any Liabilities (other than Liabilities of
such Other Party) arising in connection therewith; provided that the Liable Party shall have no obligation to indemnify the Other Party with respect to any
matter to the extent that such Liabilities arise from such Other Party’s willful misconduct or fraud in connection therewith, in which case such Other Party
shall be responsible for such Liabilities. The Other Party shall, without further consideration, promptly pay and remit, or cause to be promptly paid or
remitted, to the Liable Party or, at the direction of the Liable Party, to another member of the Liable Party’s Group, all money, rights and other consideration
received by it or any member of its Group in respect of such performance by the Liable Party (unless any such consideration is an Asset of such Other Party
pursuant to this Agreement). If and when any such Consent, Governmental Approval, release, substitution or amendment shall be obtained or such agreement,
lease, license or other rights or obligations shall otherwise become assignable or able to be novated, the Other Party shall, to the fullest extent permitted by
applicable Law, promptly Transfer or cause the Transfer of all rights, obligations and other Liabilities thereunder of such Other Party or any member of such
Other Party’s Group to the Liable Party or to another member of the Liable Party’s Group without payment of any further consideration and the Liable Party,
or another member of such Liable Party’s Group, without the payment of any further consideration, shall Assume such rights and Liabilities to the fullest
extent permitted by applicable Law. Each of the applicable Parties shall, and shall cause their respective Subsidiaries to, take all actions and do all things
reasonably necessary on its part, or such Subsidiaries’ part, under applicable Law or contractual obligations to consummate and make effective the
transactions contemplated by this Section 2.9.

Section 2.10 Guarantees; Credit Support Instruments.

(a) Except as otherwise specified in any Ancillary Agreement, at or prior to the Separation Time or as soon as practicable thereafter,
(i) Air Products shall (with the reasonable cooperation of the applicable member of the Versum Group) use its reasonable best efforts to have each member of
the Versum Group removed as guarantor of or obligor for any Air Products Retained Liability unconditionally and to the fullest extent permitted by applicable
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Law and (ii) Versum shall (with the reasonable cooperation of the applicable member of the Air Products Group) use reasonable best efforts to have each
member of the Air Products Group removed as guarantor of or obligor for any Versum Liability, unconditionally and to the fullest extent permitted by
applicable Law, including in respect of those guarantees set forth on Schedule 2.10(a)(ii), to the extent that they relate to Versum Liabilities.

(b) At or prior to the Separation Time, to the extent required to obtain a release from a guaranty:

(i) of any member of the Air Products Group, Versum shall execute a guaranty agreement substantially in the form of the existing
guaranty or such other form as is agreed to by the relevant parties to such guaranty agreement, except to the extent that such existing guaranty contains
representations, covenants or other terms or provisions either (A) with which Versum would be reasonably unable to comply or (B) which would be
reasonably expected to be breached; and

(ii) of any member of the Versum Group, Air Products shall execute a guaranty agreement substantially in the form of the existing
guaranty or such other form as is agreed to by the relevant parties to such guaranty agreement, except to the extent that such existing guaranty contains
representations, covenants or other terms or provisions either (A) with which Air Products would be reasonably unable to comply or (B) which would
be reasonably expected to be breached.

(c) If Air Products or Versum is unable to obtain, or to cause to be obtained, any such required removal as set forth in clauses (a) and
(b) of this Section 2.10, (i) Air Products, to the extent a member of the Air Products Group has assumed the underlying Liability with respect to such guaranty
or Versum, to the extent a member of the Versum Group has assumed the underlying Liability with respect to such guaranty, as the case may be, shall
indemnify and hold harmless the guarantor or obligor for any Indemnifiable Loss arising from or relating thereto (in accordance with the provisions of Article
VI) and shall or shall cause one of its Subsidiaries, as agent or subcontractor for such guarantor or obligor to pay, perform and discharge fully all the
obligations or other Liabilities of such guarantor or obligor thereunder, (ii) the relevant beneficiary shall pay to the guarantor or obligor a fee payable at the
end of each calendar quarter based on a rate of 1.50% per annum on the average outstanding amount of the obligation underlying such guarantee or obligation
during such quarter and (iii) each of Air Products and Versum, on behalf of themselves and the members of their respective Groups, agree not to renew or
extend the term of, increase its obligations under, or Transfer to a third party, any loan, guaranty, lease, contract or other obligation for which another Party or
member of such Party’s Group is or may be liable without the prior written consent of such other Party, unless all obligations of such other Party and the other
members of such Party’s Group with respect thereto are thereupon terminated by documentation reasonably satisfactory in form and substance to such Party;
provided, however, that with respect to leases, in the event a release with respect thereto has not been obtained pursuant to Section 2.10(a) and such Party
benefitting from the guaranty wishes to extend the term of such guaranteed lease, then such first Party shall have the option of extending the term of such
lease if it provides such security as is reasonably satisfactory to the guarantor under such guaranteed lease.
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(d) Air Products and Versum shall cooperate and Versum shall use commercially reasonable efforts to replace all Credit Support
Instruments issued by Air Products or other members of the Air Products Group on behalf of or in favor of any member of the Versum Group or the Versum
Business (the “Air Products CSIs”) as promptly as practicable with Credit Support Instruments from Versum or a member of the Versum Group as of the
Separation Time. With respect to any Air Products CSIs that remain outstanding after the Separation Time (i) Versum shall, and shall cause the members of
the Versum Group to, jointly and severally indemnify and hold harmless the Air Products Indemnitees for any Liabilities arising from or relating to such
Credit Support Instruments, including, without limitation, any fees in connection with the issuance and maintenance thereof and any funds drawn by (or for
the benefit of), or disbursements made to, the beneficiaries of such Air Products CSIs in accordance with the terms thereof, (ii) Versum shall pay to Air
Products a fee payable at the end of each calendar quarter based on a rate of 1.50% per annum on the average outstanding balance during such quarter of any
outstanding Air Products CSIs and (iii) without the prior written consent of Air Products, Versum shall not, and shall not permit any member of the Versum
Group to, enter into, renew or extend the term of, increase its obligations under, or transfer to a third party, any loan, lease, Contract or other obligation in
connection with which Air Products or any member of the Air Products Group has issued any Credit Support Instruments which remain outstanding. Neither
Air Products nor any member of the Air Products Group will have any obligation to renew any Credit Support Instruments issued on behalf of or in favor of
any member of the Versum Group or the Versum Business after the expiration of any such Credit Support Instrument.

Section 2.11 Disclaimer of Representations and Warranties.

(a) EACH OF AIR PRODUCTS (ON BEHALF OF ITSELF AND EACH MEMBER OF THE AIR PRODUCTS GROUP) AND
VERSUM (ON BEHALF OF ITSELF AND EACH MEMBER OF THE VERSUM GROUP) UNDERSTANDS AND AGREES THAT, EXCEPT AS
EXPRESSLY SET FORTH HEREIN, IN ANY ANCILLARY AGREEMENT OR IN ANY CONTINUING ARRANGEMENT, NO PARTY TO THIS
AGREEMENT, ANY ANCILLARY AGREEMENT OR ANY OTHER AGREEMENT OR DOCUMENT CONTEMPLATED BY THIS AGREEMENT,
ANY ANCILLARY AGREEMENTS OR OTHERWISE, IS REPRESENTING OR WARRANTING IN ANY WAY, AND HEREBY DISCLAIMS ALL
REPRESENTATIONS AND WARRANTIES, AS TO THE ASSETS, BUSINESSES OR LIABILITIES CONTRIBUTED, TRANSFERRED OR ASSUMED
AS CONTEMPLATED HEREBY OR THEREBY, AS TO ANY CONSENTS OR GOVERNMENTAL APPROVALS REQUIRED IN CONNECTION
HEREWITH OR THEREWITH, AS TO THE VALUE OR FREEDOM FROM ANY SECURITY INTERESTS OF, AS TO NO INFRINGEMENT,
VALIDITY OR ENFORCEABILITY OR ANY OTHER MATTER CONCERNING, ANY ASSETS OR BUSINESS OF SUCH PARTY, OR AS TO THE
ABSENCE OF ANY DEFENSES OR RIGHT OF SETOFF OR FREEDOM FROM COUNTERCLAIM WITH RESPECT TO ANY ACTION OR OTHER
ASSET, INCLUDING ACCOUNTS RECEIVABLE, OF ANY PARTY, OR AS TO THE LEGAL SUFFICIENCY OF ANY CONTRIBUTION,
ASSIGNMENT, DOCUMENT, CERTIFICATE OR INSTRUMENT DELIVERED HEREUNDER TO CONVEY TITLE TO ANY ASSET OR THING OF
VALUE UPON THE EXECUTION, DELIVERY AND FILING HEREOF OR THEREOF. EXCEPT AS MAY EXPRESSLY BE SET FORTH HEREIN OR
IN ANY ANCILLARY AGREEMENT, ALL SUCH ASSETS ARE BEING TRANSFERRED ON AN “AS IS, WHERE IS” BASIS
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(AND, IN THE CASE OF ANY REAL PROPERTY, BY MEANS OF A QUITCLAIM OR SIMILAR FORM DEED OR CONVEYANCE) AND THE
RESPECTIVE TRANSFEREES SHALL BEAR THE ECONOMIC AND LEGAL RISKS THAT (I) ANY CONVEYANCE SHALL PROVE TO BE
INSUFFICIENT TO VEST IN THE TRANSFEREE GOOD TITLE, FREE AND CLEAR OF ANY SECURITY INTEREST AND (II) ANY NECESSARY
CONSENTS OR GOVERNMENTAL APPROVALS ARE NOT OBTAINED OR THAT ANY REQUIREMENTS OF LAWS OR JUDGMENTS ARE NOT
COMPLIED WITH.

(b) Each of Air Products (on behalf of itself and each member of the Air Products Group) and Versum (on behalf of itself and each
member of the Versum Group) further understands and agrees that if the disclaimer of express or implied representations and warranties contained in
Section 2.11(a) is held unenforceable or is unavailable for any reason under the Laws of any jurisdiction outside the United States or if, under the Laws of a
jurisdiction outside the United States, both Air Products or any member of the Air Products Group, on the one hand, and Versum or any member of the
Versum Group, on the other hand, are jointly or severally liable for any Air Products Retained Liability or any Versum Liability, respectively, then, the Parties
intend that, notwithstanding any provision to the contrary under the Laws of such foreign jurisdictions, the provisions of this Agreement and the Ancillary
Agreements (including the disclaimer of all representations and warranties, allocation of Liabilities among the Parties and their respective Subsidiaries,
releases, indemnification and contribution of Liabilities) shall prevail for any and all purposes among the Parties and their respective Subsidiaries.

(c) Air Products hereby waives compliance by itself and each and every member of the Air Products Group with the requirements and
provisions of any “bulk-sale” or “bulk transfer” Laws of any jurisdiction that may otherwise be applicable with respect to the transfer or sale of any or all of
the Air Products Retained Assets to Air Products or any member of the Air Products Group.

(d) Versum hereby waives compliance by itself and each and every member of the Versum Group with the requirements and provisions of
any “bulk-sale” or “bulk transfer” Laws of any jurisdiction that may otherwise be applicable with respect to the transfer or sale of any or all of the Versum
Assets to Versum or any member of the Versum Group.

Section 2.12 Versum Financing Arrangements. Prior to the Separation Time, Versum shall enter into the Versum Financing Arrangements and the
Versum Financing Arrangements shall have been consummated in accordance therewith. Air Products and Versum shall participate in the preparation of all
materials and presentations as may be reasonably necessary to secure funding pursuant to the Versum Financing Arrangements, including rating agency
presentations necessary to obtain the requisite ratings needed to secure the financing under any of the Versum Financing Arrangements. The Parties agree that
Versum, and not Air Products, shall be ultimately responsible for all costs and expenses incurred by, and for reimbursement of such costs and expenses to, any
member of the Air Products Group or Versum Group associated with the Versum Financing Arrangements. It is the intent of the Parties that the Versum
Financing Cash Distribution is made in connection with the separation and Internal Reorganization, including the transfer of the Versum Assets to Versum in
the Internal Reorganization whenever made.
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Section 2.13 Bank Accounts; Cash Management.

(a) The Parties agree to take, or cause the respective members of their respective Groups to take, at the Separation Time (or such earlier
time as Air Products may determine), all actions necessary to amend all Contracts governing each bank and brokerage account owned by Versum or any other
member of the Versum Group (the “Versum Accounts”) so that such Versum Accounts, if currently linked (whether by automatic withdrawal, automatic
deposit, or any other authorization to transfer funds from or to, hereinafter “linked”) to any bank or brokerage account owned by Air Products or any other
member of the Air Products Group (the “Air Products Accounts”) are de-linked from the Air Products Accounts. From and after the Separation Time, no Air
Products Employee (as defined in the Employee Matters Agreement) shall have any authority to access or control any Versum Account, except as expressly
provided for through the Transition Services Agreement.

(b) The Parties agree to take, or cause the respective members of their respective Groups to take, at the Separation Time (or such earlier
time as Air Products may determine), all actions necessary to amend all Contracts governing the Air Products Accounts so that such Air Products Accounts, if
currently linked to a Versum Account, are de-linked from the Versum Accounts. From and after the Separation Time, no Versum employee shall have any
authority to access or control any Air Products Account, except as expressly provided for through the Transition Services Agreement.

(c) It is intended that, following consummation of the actions contemplated by sections (a) and (b) above, there will continue to be in
place a centralized cash management system pursuant to which the Versum Accounts will be managed centrally and funds collected will be transferred into
one or more centralized accounts maintained by members of the Versum Group.

(d) It is intended that, following consummation of the actions contemplated by sections (a) and (b) above, there will continue to be in
place a centralized cash management system pursuant to which the Air Products Accounts will be managed centrally and funds collected will be transferred
into one or more centralized accounts maintained by members of the Air Products Group.

(e) With respect to any outstanding checks issued by Air Products, Versum, or any of their respective Subsidiaries prior to the Separation
Time, such outstanding checks shall be honored following the Separation Time by the member of the applicable Group owning the account on which the
check is drawn.

(f) As between the two Parties (and the members of their respective Groups) all payments and reimbursements received after the
Separation Time by either Party (or member of its Group) that relate to a Business, Asset or Liability of the other Party (or member of its Group), shall be
held by such Party in trust for the use and benefit of the Party entitled thereto and, upon receipt by such Party of any such payment or reimbursement, such
Party shall in due course pay over, or shall cause the applicable member of its Group to pay over to the other Party the amount of such payment or
reimbursement without right of set-off and without interest.
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(g) Notwithstanding anything to the contrary contained herein, the Parties agree that, from the date hereof until the Separation Time, Air
Products or any other member of the Air Products Group shall be entitled to (i) withdraw any and all cash or cash equivalents from the Versum Accounts for
the benefit of Air Products or any other member of the Air Products Group and (ii) use, retain or otherwise dispose of all cash generated by the Versum
Business and the Versum Assets in accordance with the ordinary course operation of Air Products’ cash management systems, and any such cash or cash
equivalents so withdrawn, used, retained or otherwise disposed of pursuant to clauses (i) or (ii) above shall be an Air Products Retained Asset.

ARTICLE III

CERTAIN ACTIONS AT OR PRIOR TO THE DISTRIBUTION

Section 3.1 Organizational Documents. At or prior to the Separation Time, all necessary actions shall be taken to adopt the form of amended and
restated certificate of incorporation and bylaws filed by Versum with the Commission as exhibits to the Versum Registration Statement, to be effective as of
the Separation Time.

Section 3.2 Directors. At or prior to the Separation Time, Air Products shall take all necessary action to cause the Versum Board to include, at the
Separation Time, the individuals identified in the Versum Registration Statement as director nominees of Versum.

Section 3.3 Officers. At or prior to the Separation Time, Air Products shall take all necessary action to cause the individuals identified as such in
the Versum Registration Statement to be officers of Versum as of the Separation Time.

Section 3.4 Resignations and Removals.

(a) On or prior to the Distribution Date or as soon thereafter as practicable, (i) Air Products shall cause all its employees and any
employees of its Subsidiaries (excluding any employees of any member of the Versum Group) to resign or be removed, effective as of the Separation Time or
such other time as the Parties shall mutually agree, from all positions as officers or directors of any member of the Versum Group in which they serve, and
(ii) Versum shall cause all its employees and any employees of its Subsidiaries to resign, effective as of the Separation Time, from all positions as officers or
directors of any members of the Air Products Group in which they serve.

(b) No Person shall be required by any Party to resign from any position or office with another Party if such Person is disclosed in the
Versum Registration Statement as the Person who is to hold such position or office following the Distribution.

Section 3.5 Ancillary Agreements. At or prior to the Separation Time, Air Products and Versum shall enter into, and/or (where applicable) shall
cause a member or members of their respective Groups to enter into, the Ancillary Agreements.
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ARTICLE IV

THE DISTRIBUTION

Section 4.1 Manner of the Distribution. Subject to the conditions and other terms set forth in this Article IV, Air Products shall cause the
Distribution Agent on the Distribution Date to make the Distribution, including by crediting the appropriate number of shares of Versum Common Stock to
book entry accounts for each Record Holder or designated transferee or transferees of such Record Holder. For Record Holders who own Air Products
Common Stock through a broker or other nominee, their shares of Versum Common Stock will be credited to their respective accounts by such broker or
nominee. No action by any Record Holder (or such Record Holder’s designated transferee or transferees) shall be necessary to receive the applicable number
of shares of Versum Common Stock (and, if applicable, cash in lieu of any fractional shares) such stockholder is entitled to in the Distribution.

Section 4.2 Fractional Shares. Record Holders who, after aggregating the number of shares of Versum Common Stock (or fractions thereof) to
which such stockholder would be entitled on the Record Date, would be entitled to receive a fraction of a share of Versum Common Stock in the Distribution,
will receive cash in lieu of fractional shares. Fractional shares of Versum Common Stock will not be distributed in the Distribution nor credited to book-entry
accounts. The Distribution Agent shall, as soon as practicable after the Distribution Date (a) determine the number of whole shares and fractional shares of
Versum Common Stock allocable to each Record Holder, (b) aggregate all such fractional shares into whole shares and sell the whole shares obtained thereby
in open market transactions at then prevailing trading prices on behalf of holders who would otherwise be entitled to fractional share interests, and
(c) distribute to each such holder, or for the benefit of each such beneficial owner, such holder’s or owner’s ratable share of the net proceeds of such sale,
based upon the average gross selling price per share of Versum Common Stock after making appropriate deductions for any amount required to be withheld
for United States federal income tax purposes. Versum shall bear the cost of brokerage fees and transfer Taxes incurred in connection with these sales of
fractional shares, which such sales shall occur as soon after the Distribution Date as practicable and as determined by the Distribution Agent. None of Air
Products, Versum or the applicable Distribution Agent will guarantee any minimum sale price for the fractional shares of Versum Common Stock. Neither Air
Products nor Versum will pay any interest on the proceeds from the sale of fractional shares. The Distribution Agent will have the sole discretion to select the
broker-dealers through which to sell the aggregated fractional shares and to determine when, how and at what price to sell such shares. Neither the
Distribution Agent nor the selected broker-dealers will be Affiliates of Air Products or Versum.

Section 4.3 Actions in Connection with the Distribution.

(a) Prior to the Distribution Date, Versum shall file such amendments and supplements to the Versum Registration Statement as Air
Products may request, and such amendments as may be necessary in order to cause the same to become and remain effective as required by Law, including
filing such amendments and supplements to the Versum Registration Statement as may be required by the Commission or federal, state or foreign securities
Laws. Air Products shall, or at Air Products’ election, Versum shall, mail (or deliver by electronic means
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where not prohibited by Law) to the holders of Air Products Common Stock, at such time on or prior to the Distribution Date as Air Products shall determine,
the Information Statement included in the Versum Registration Statement (or a Notice of Internet Availability, if applicable), as well as any other information
concerning Versum, its business, operations and management, the transaction contemplated herein and such other matters as Air Products shall determine are
necessary and as may be required by applicable Law. Promptly after receiving a request from Air Products, Versum shall prepare and, in accordance with
applicable Law, file with the Commission any such documentation that Air Products determines is necessary or desirable to effectuate the Distribution, and
Air Products and Versum shall each use commercially reasonable efforts to obtain all necessary approvals from the Commission with respect thereto as soon
as practicable.

(b) Versum shall use commercially reasonable efforts in preparing, filing with the Commission and causing to become effective, as soon
as reasonably practicable (but in any case prior to the Separation Time), an effective registration statement or amendments thereof which are required in
connection with the establishment of, or amendments to, any employee benefit plans of Versum.

(c) To the extent not already approved and effective, Versum shall use commercially reasonable efforts to have approved and made
effective, the application for the original listing on the NYSE of the Versum Common Stock to be distributed in the Distribution, subject to official notice of
distribution.

(d) To the extent not already completed, Versum shall use commercially reasonable efforts to take all necessary actions to effect the
issuance of the Versum Securities, and take all other actions to effectuate the transactions contemplated by the Versum Financing Arrangements, pursuant to
the terms and conditions of the agreements governing the foregoing.

(e) Nothing in this Section 4.3 shall be deemed to shift or otherwise impose Liability for any portion of the Versum Registration
Statement to Air Products.

Section 4.4 Sole Discretion of Air Products. Air Products, in its sole and absolute discretion, shall determine the Distribution Date, the Separation
Time and all other terms of the Distribution, including the form, structure and terms of any transactions and/or offerings to effect the Distribution and the
timing of and conditions to the consummation thereof. In addition, Air Products may, in accordance with Section 10.10, at any time and from time to time
until the completion of the Distribution decide to abandon the Distribution or modify or change the terms of the Distribution, including by accelerating or
delaying the timing of the consummation of all or part of the Distribution. Without limiting the foregoing, Air Products shall have the right not to complete
the Distribution if, at any time prior to the Separation Time, the Air Products Board shall have determined, in its sole discretion, that the Distribution is not in
the best interests of Air Products or its stockholders, that a sale or other alternative is in the best interests of Air Products or its stockholders or that it is not
advisable at that time for Versum Business to separate from Air Products.
 

34



Section 4.5 Conditions to Distribution. The obligation of Air Products to consummate the Distribution is subject to the prior or simultaneous
satisfaction, or, to the extent permitted by applicable Law, waiver by Air Products, in its sole and absolute discretion, of the following conditions. None of
Versum, any other member of the Versum Group, or any third party shall have any right or claim to require the consummation of the Distribution, which shall
be effected at the sole discretion of the Air Products Board. Any determination made by Air Products prior to the Distribution concerning the satisfaction or
waiver of any or all of the conditions set forth in this Section 4.5 shall be conclusive and binding on the Parties hereto. The conditions are for the sole benefit
of Air Products and shall not give rise to or create any duty on the part of Air Products or the Air Products Board to waive or not waive any such condition.
Each Party will use its commercially reasonable efforts to keep the other Party apprised of its efforts with respect to, and the status of, each of the following
conditions:

(a) the Commission shall have declared effective the Versum Registration Statement, of which the Information Statement forms a part,
and no stop order relating to the Versum Registration Statement will be in effect, no proceedings seeking such stop order shall be pending before or threatened
by the Commission, and the Information Statement (or the Notice of Internet Availability relating to the Information Statement) shall have been distributed to
holders of Air Products Common Stock;

(b) the Versum Common Stock shall have been approved and accepted for listing by the NYSE, subject to official notice of issuance;

(c) Air Products has received the Distribution Tax Opinion;

(d) the receipt of an opinion from an independent appraisal firm to the Air Products Board confirming the solvency of each of Air
Products and Versum after the Distribution and, as to the compliance by Air Products in declaring the Distribution, with surplus requirements under Delaware
corporate law, that is in form and substance acceptable to Air Products in its sole discretion;

(e) no order, injunction, or decree issued by any Governmental Entity of competent jurisdiction, or other legal restraint or prohibition
preventing the consummation of the Distribution or any of the related transactions shall be pending, threatened, issued or in effect, and no other event outside
the control of Air Products shall have occurred or failed to occur that prevents the consummation of all or any portion of the Distribution;

(f) the Internal Reorganization shall have been effectuated prior to the Distribution, except for such steps (if any) as Air Products in its
sole discretion shall have determined need not be completed or may be completed after the Separation Time;

(g) the Air Products Board shall have declared the Distribution and approved all related transactions (and such declaration or approval
shall not have been withdrawn);

(h) Air Products shall have elected the Versum Board, as described in the Versum Registration Statement, immediately prior to the
Distribution;
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(i) Versum shall have entered into all Ancillary Agreements in connection with the Distribution and certain financing arrangements prior
to or concurrent with the Distribution;

(j) the distribution in-kind of the Versum Securities to Air Products, the making of the Versum Financing Cash Distribution, and the
determination by Air Products in its sole discretion that following the separation it will have no further liability or obligation whatsoever under any financing
arrangements that Versum will be entering into in connection with the separation;

(k) all permits, registrations and consents required under the securities or blue sky laws of states or other political subdivisions of the
United States or of other foreign jurisdictions in connection with the Distribution shall have been received; and

(l) no events or developments shall have occurred or shall exist that, in the sole and absolute judgment of the Air Products Board, make it
inadvisable to effect the Distribution or would result in the Distribution and related transactions not being in the best interest of Air Products or its
stockholders.

ARTICLE V

CERTAIN COVENANTS

Section 5.1 No Solicit; No Hire. Neither Air Products nor Versum, or any member of their respective Groups, shall, from the Separation Time
through and including the two (2) year anniversary of the Separation Time, without the prior written consent of the other Party, directly or indirectly, recruit,
solicit, hire or retain any person who is an employee of the other Party or its Subsidiaries as of the Separation Time or induce, or attempt to induce, any such
employee to terminate his or her employment with, or otherwise cease his or her relationship with, the other Party or its Subsidiaries; provided, however, that
nothing in this Section 5.1 shall be deemed to prohibit any general solicitation for employment through advertisements and search firms not specifically
directed at employees of such other applicable Party, or any hiring as a result thereof; provided that the applicable Party has not encouraged or advised such
firm to approach any such employee or Party. The Parties agree that irreparable damage would occur in the event that the provisions of this Section 5.1 were
not performed in accordance with their specific terms. Accordingly, it is hereby agreed that the Parties shall be entitled to an injunction or injunctions to
enforce specifically the terms and provisions hereof in any court of the United States or any state having jurisdiction, this being in addition to any other
remedy to which they are entitled at law or in equity.

Section 5.2 Cooperation. For a period of 24 months following the Separation Time, and subject to the terms of and limitations contained in this
Agreement and the Ancillary Agreements, each Party shall, and shall cause each of its respective Affiliates and employees to, (i) provide reasonable
cooperation and assistance to the other Party (and any member of its respective Group) in connection with the completion of the transactions contemplated
herein and in each Ancillary Agreement, (ii) reasonably assist the other Party in the orderly and efficient transition in becoming an independent company to
the extent set forth in the Transition Services
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Agreement or as otherwise set forth herein (including, but not limited to, complying with Articles VI, VII and IX) and (iii) reasonably assist the other Party to
the extent such Party is providing or has provided services, as applicable, pursuant to the Transition Services Agreement, in connection with requests for
information from, audits or other examinations of, such other Party by a Governmental Entity; in each case, except as otherwise set forth in this Agreement or
the Transition Services Agreement or may otherwise be agreed to by the Parties in writing, at no additional cost to the Party requesting such assistance other
than for the actual out-of-pocket costs (which shall not include the costs of salaries and benefits of employees of such Party or any pro rata portion of
overhead or other costs of employing such employees which would have been incurred by such employees’ employer regardless of the employees’ service
with respect to the foregoing) incurred by any such Party, if applicable.

Section 5.3 Retained Names.

(a) By no later than twelve (12) months following the Distribution Date, Versum shall, and shall cause each member of the Versum Group
to, change its name and cause its certificate of incorporation and bylaws (or equivalent organizational documents), as applicable, to be amended to remove
any reference to the Air Products Retained Names. Following the Distribution Date, Versum shall, and shall cause the members of the Versum Group to, as
soon as practicable, but in no event later than eighteen (18) months following the Distribution Date, cease to (i) make any use of any Air Products Retained
Names, and (ii) hold themselves out as having any affiliation with Air Products or any members of the Air Products Group. In furtherance thereof, as soon as
practicable but in no event later than eighteen (18) months following the Distribution Date, Versum shall, and shall cause the members of the Versum Group
to, remove, strike over, or otherwise obliterate all Air Products Retained Names from all assets and other materials owned by or in the possession of any
member of the Versum Group (except to the extent product containers have permanent marks affixed to them), including any vehicles, business cards,
schedules, stationery, packaging materials, displays, signs, promotional materials, manuals, forms, websites, email, computer software and other materials and
systems; provided, however, that Versum shall promptly after the Distribution Date post a disclaimer in a form and manner reasonably acceptable to Air
Products on the “www.Versum.com” website informing its customers that as of the Separation Time and thereafter Versum, and not Air Products, is
responsible for the operation of the Versum Business, including such website and any applicable services. Any use by the members of the Versum Group of
any of the Air Products Retained Names as permitted in this Section 5.3(a) is subject to their use of the Air Products Retained Names in a form and manner,
and with standards of quality, of that in effect for the Air Products Retained Names as of the Distribution Date. Versum and the members of the Versum Group
shall not use the Air Products Retained Names in a manner that may reflect negatively on such name and marks or on Air Products or any member of the Air
Products Group. Upon expiration or termination of the rights granted to the Versum Group pursuant to this Section 5.3(a), Versum hereby assigns, and shall
cause the other members of the Versum Group to assign, to Air Products their rights (if any) to any Trademarks forming a part of or associated with the Air
Products Retained Names. Air Products shall have the right to terminate the foregoing license, effective immediately, if any member of the Versum Group
fails to comply with the foregoing terms and conditions or otherwise fails to comply with any reasonable direction of Air Products in relation to use of the Air
Products Retained Names. Versum shall indemnify, defend and hold harmless Air Products and the members of the Air Products Group from and against any
and all Indemnifiable Losses arising from or relating to the use by any member of the Versum Group of the Air Products Retained Names pursuant to this
Section 5.3(a).
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(b) Each of the Parties acknowledges and agrees that the remedy at Law for any breach of the requirements of this Section 5.3 would be
inadequate and agrees and consents that without intending to limit any additional remedies that may be available, Air Products and the members of the Air
Products Group shall be entitled to a temporary or permanent injunction, without proof of actual damage or inadequacy of legal remedy, and without posting
any bond or other undertaking, in any Action which may be brought to enforce any of the provisions of this Section 5.3.

Section 5.4 Corporate Opportunities. Each of Air Products and Versum is aware that from time to time certain business opportunities may arise
that more than one Party may be financially able to undertake, and that are, from their nature, in the line of more than one Party’s Business and are of
practical advantage to more than one Party. In connection therewith, the Parties agree that, following the Separation Time, if either Air Products or Versum
acquires knowledge of an opportunity that meets the foregoing standard with respect to more than one Party, neither party shall have any duty to communicate
or offer such opportunity to the other and each may pursue or acquire such opportunity for itself, or direct such opportunity to any other Person.

Section 5.5 CFATS Plan Compliance. From and after the date of this Agreement, Versum shall take any and all actions as required by the CFATS
Plans associated with their chemicals of interest, including the payment of costs and expenses associated therewith, for the periods as set forth in such plans.
To the extent Air Products owns any chemicals of interest at shared sites, Air Products will cooperate with Versum to the extent necessary to comply with the
CFATS regulations. Notwithstanding anything to the contrary in this Agreement, with regard to any actions to be taken with regard to CFATS compliance, in
the event of any conflict between this Agreement, on the one hand, and any site services agreement, on the other hand, the terms and conditions of the
applicable site services agreement shall govern.

ARTICLE VI

INDEMNIFICATION

Section 6.1 Release of Pre-Distribution Claims.

(a) Except (i) as provided in Section 6.1(b), (ii) as may be otherwise expressly provided in this Agreement or in any Ancillary Agreement
and (iii) for any matter for which any Party is entitled to indemnification pursuant to this Article VI:

(i) Air Products, for itself and each member of the Air Products Group, its Affiliates as of the Separation Time and, to the extent
permitted by Law, all Persons who at any time prior to the Separation Time were directors, officers, agents or employees of any member of the Air
Products Group (in their respective
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capacities as such), in each case, together with their respective heirs, executors, administrators, successors and assigns, does hereby remise, release and
forever discharge Versum and the other members of the Versum Group, its Affiliates and all Persons who at any time prior to the Separation Time were
stockholders, directors, officers, agents or employees of any member of the Versum Group (in their respective capacities as such), in each case, together
with their respective heirs, executors, administrators, successors and assigns, from any and all (A) Air Products Retained Liabilities and (B) Liabilities
in connection with the Internal Reorganization, the Distribution and any of the other transactions contemplated hereunder and under the Ancillary
Agreements, in each case, whether at Law or in equity (including any right of contribution), whether arising under any Contract, by operation of Law or
otherwise, existing or arising from any acts or events occurring or failing to occur or alleged to have occurred or to have failed to occur or any
conditions existing or alleged to have existed on or before the Separation Time, including (such liabilities, the “Air Products Released Liabilities”) and
in any event shall not, and shall cause its respective Subsidiaries not to, bring any Action against any member of the Versum Group in respect of any
Air Products Released Liabilities; provided, however, that nothing in this Section 6.1(a)(i) shall relieve any Person released in this Section 6.1(a)(i)
who, after the Separation Time, is a director, officer or employee of any member of the Versum Group and is no longer a director, officer or employee
of any member of the Air Products Group from Liabilities arising out of, relating to or resulting from his or her service as a director, officer or
employee of any member of the Versum Group after the Separation Time. Notwithstanding the foregoing, nothing in this Agreement shall be deemed to
limit Air Products, any member of the Air Products Group, or their respective Affiliates from commencing any Actions against any Versum officer,
director, agent or employee, or their respective heirs, executors, administrators, successors and assigns with regard to matters arising from, or relating
to, (i) theft of Air Products Know-How or (ii) intentional criminal acts by any such officers, directors, agents or employees.

(ii) Versum, for itself and each member of the Versum Group, its Affiliates as of the Separation Time and, to the extent permitted by
Law, all Persons who at any time prior to the Separation Time were directors, officers, agents or employees of any member of the Versum Group (in
their respective capacities as such), in each case, together with their respective heirs, executors, administrators, successors and assigns, does hereby
remise, release and forever discharge Air Products and the other members of the Air Products Group, its Affiliates and all Persons who at any time prior
to the Separation Time were stockholders, directors, officers, agents or employees of any member of the Air Products Group (in their respective
capacities as such), in each case, together with their respective heirs, executors, administrators, successors and assigns, from any and all (A) Versum
Liabilities and (B) Liabilities in connection with the Internal Reorganization, the Versum Financing Cash Distribution, the Distribution and any of the
other transactions contemplated hereunder and under the Ancillary Agreements, in each case, whether at Law or in equity (including any right of
contribution), whether arising under any Contract, by operation of Law or otherwise, existing or arising from any acts or events occurring or failing to
occur or alleged to have occurred or to have failed to occur or any conditions existing or alleged to have existed on or before the Separation Time (such
liabilities, the “Versum Released Liabilities”) and
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in any event shall not, and shall cause its respective Subsidiaries not to, bring any Action against any member of the Air Products Group in respect of
any Versum Released Liabilities; provided, however, that for purposes of this Section 6.1(a)(ii), the members of the Versum Group shall also release
and discharge any officers or other employees of any member of the Air Products Group, to the extent any such officers or employees served as a
director or officer of any members of the Versum Group prior to the Distribution, from any and all Liability, obligation or responsibility for any and all
past actions or failures to take action, in each case in their capacity as a director or officer of any such member of the Versum Group, prior to the date of
the Distribution, including actions or failures to take action that may be deemed to have been negligent or grossly negligent.

(b) Nothing contained in this Agreement, including Section 6.1(a), Section 2.4(a) or Section 2.5, shall impair or otherwise affect any right
of any Party and, as applicable, a member of such Party’s Group, as well as their respective heirs, executors, administrators, successors and assigns, to enforce
this Agreement, any Ancillary Agreement or any agreements, arrangements, commitments or understandings contemplated in this Agreement or in any
Ancillary Agreement to continue in effect after the Separation Time. In addition, nothing contained in Section 6.1(a) shall release any person from:

(i) any Liability Assumed, Transferred or allocated to a Party or a member of such Party’s Group pursuant to or as contemplated by,
or any other Liability of any member of such Group under, this Agreement or any Ancillary Agreement including (A) with respect to Air Products, any
Air Products Retained Liability and (B) with respect to Versum, any Versum Liability;

(ii) any Liability provided for in or resulting from any other Contract or understanding that is entered into after, or that does not
terminate as of, the Separation Time between any Party (and/or a member of such Party’s or Parties’ Group), on the one hand, and any other Party or
Parties (and/or a member of such Party’s or Parties’ Group), on the other hand;

(iii) any Liability with respect to any Continuing Arrangements;

(iv) any Liability with respect to any intercompany accounts which are to be governed in accordance with Section 2.4(a), except to
the extent set forth therein;

(v) any Liability that the Parties may have with respect to indemnification pursuant to this Agreement or otherwise for Actions
brought against the Parties by third Persons, which Liability shall be governed by the provisions of this Agreement and, in particular, this Article VI
and, if applicable, the appropriate provisions of the Ancillary Agreements;

(vi) any Liability the release of which would result in a release of any Person other than the Persons released in Section 6.1(a);
provided that the Parties agree not to bring any Action or permit any other member of their respective Group to bring any Action against a Person
released in Section 6.1(a) with respect to such Liability;
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(vii) any Liability arising from or relating to the sale, lease, manufacture, construction, provision, or receipt of goods or services,
payment for goods, property or services purchased, obtained or used in the ordinary course of business by a member of a Group from a member of the
other Group prior to the Separation Time or any related refund claims; and

(viii) any Liability provided for in, or resulting from, this Agreement or any Ancillary Agreement.

In addition, nothing contained in Section 6.1(a) shall release Air Products from indemnifying any director, officer or employee of Versum who was a director,
officer or employee of Air Products or any of its Affiliates prior to the Distribution Date, as the case may be, to the extent such director, officer or employee is
or becomes a named defendant in any Action with respect to which he or she was entitled to such indemnification pursuant to then-existing obligations; it
being understood that if the underlying obligation giving rise to such Action is an Versum Liability, Versum shall indemnify Air Products for such Liability
(including Air Products’ costs to indemnify the director, officer or employee) in accordance with the provisions set forth in this Article VI.

(c) Each Party shall not, and shall not permit any member of its Group to, make any claim for offset, or commence any Action, including
any claim of contribution or any indemnification, against any other Party or any member of any other Party’s Group, or any other Person released pursuant to
Section 6.1(a), with respect to any Liabilities released pursuant to Section 6.1(a).

(d) If any Person associated with a Party (including any director, officer or employee of a Party) initiates any Action with respect to
claims released by this Section 6.1, the Party with which such Person is associated shall be responsible for the fees and expenses of counsel of the other Party
(and/or the members of such Party’s Group, as applicable) and such other Party shall be indemnified for all Liabilities incurred in connection with such
Action in accordance with the provisions set forth in this Article VI.

(e) At any time, at the request of any other Party, each Party shall cause each member of its respective Group to execute and deliver
releases reflecting the provisions of this Section 6.1; provided that such member is a member of the applicable Group at the time of such request.

Section 6.2 Indemnification by Air Products. In addition to any other provisions of this Agreement requiring indemnification and except as
otherwise specifically set forth in any provision of this Agreement or any Ancillary Agreement, following the Separation Time, Air Products shall, and shall
cause the other members of the Air Products Group, to indemnify, defend and hold harmless the Versum Indemnitees from and against, and pay or reimburse,
as the case may be the Versum Indemnitees for, any and all Indemnifiable Losses of the Versum Indemnitees suffered or incurred to the extent relating to,
arising out of, by reason of
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or otherwise in connection with (a) the Air Products Retained Liabilities, including the failure of any member of the Air Products Group or any other Person
to pay, perform or otherwise discharge any Air Products Retained Liability in accordance with its respective terms, whether arising prior to, on or after the
Separation Time, (b) any Air Products Retained Asset or Air Products Retained Business, whether arising prior to, on or after the Separation Time or (c) any
breach by Air Products of any covenants or obligations to be performed pursuant to this Agreement or any Ancillary Agreement (other than the Continuing
Arrangements) on or subsequent to the Separation Time, unless such Ancillary Agreement expressly provides for separate indemnification therein, in which
case any such indemnification claims shall be made thereunder.

Section 6.3 Indemnification by Versum. In addition to any other provisions of this Agreement requiring indemnification and except as otherwise
specifically set forth in any provision of this Agreement or of any Ancillary Agreement, following the Separation Time, Versum shall, and shall cause the
other members of the Versum Group to, indemnify, defend and hold harmless the Air Products Indemnitees from and against, and pay or reimburse, as the
case may be the Air Products Indemnitees for, any and all Indemnifiable Losses of the Air Products Indemnitees suffered or incurred to the extent relating to,
arising out of, by reason of or otherwise in connection with (a) the Versum Liabilities, including the failure of any member of the Versum Group or any other
Person to pay, perform or otherwise discharge any Versum Liability in accordance with its respective terms, whether prior to, on or after the Separation Time,
(b) any Versum Asset or Versum Business (including with respect to any such expenses incurred by Air Products in connection with Article VIII hereof),
whether arising prior to, on or after the Separation Time or (c) any breach by Versum of any covenants or obligations to be performed pursuant to this
Agreement or any Ancillary Agreement (other than the Continuing Arrangements) unless such Ancillary Agreement expressly provides for separate
indemnification therein, in which case any such indemnification claims shall be made thereunder.

Section 6.4 Procedures for Indemnification.

(a) Direct Claims. Other than with respect to Third Party Claims, which shall be governed by Section 6.4(b), each Air Products
Indemnitee and Versum Indemnitee (each, an “Indemnitee”) shall notify in writing, with respect to any matter that such Indemnitee has determined has given
or could give rise to a right of indemnification under this Agreement or any Ancillary Agreement, the Party which is or may be required pursuant to this
Article VI or pursuant to any Ancillary Agreement to make such indemnification (the “Indemnifying Party”), within thirty (30)days of such determination,
stating in such written notice the amount of the Indemnifiable Loss claimed, if known, and, to the extent practicable, method of computation thereof, and
referring to the provisions of this Agreement in respect of which such right of indemnification is claimed by such Indemnitee or arises; provided, however,
that the failure to provide such written notice within the thirty (30) day period described above shall not release the Indemnifying Party from any of its
obligations except and solely to the extent the Indemnifying Party shall have been actually prejudiced as a result of such failure. The Indemnifying Party will
have a period of thirty (30) days after receipt of a notice under this Section 6.4(a) within which to respond thereto. If the Indemnifying Party fails to respond
within such period, the Liability specified in such notice from the Indemnitee shall be conclusively determined to be a Liability of the Indemnifying Party
hereunder. If such Indemnifying Party responds within such period and rejects such claim in whole or in part, the disputed matter shall be resolved in
accordance with Article VIII.
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(b) Third Party Claims. If a claim or demand is made against an Indemnitee by any Person who is not a party to this Agreement (such
claim, a “Third Party Claim”) as to which such Indemnitee is or may be entitled to indemnification pursuant to this Agreement or any Ancillary Agreement,
such Indemnitee shall notify the Indemnifying Party in writing (which notice obligation may be satisfied by providing copies of all notices and documents
received by the Indemnitee relating to the Third Party Claim), and in reasonable detail, of the Third Party Claim promptly (and in any event within thirty
(30) days) after receipt by such Indemnitee of written notice of the Third Party Claim; provided, however, that the failure to provide notice of any such Third
Party Claim pursuant to this or the preceding sentence shall not release the Indemnifying Party from any of its obligations except and solely to the extent the
Indemnifying Party shall have been actually prejudiced as a result of such failure (except that the Indemnifying Party shall not be liable for any expenses
incurred by the Indemnitee in defending such Third Party Claim during the period in which the Indemnitee failed to give such notice). Thereafter, the
Indemnitee shall deliver to the Indemnifying Party, promptly (and in any event within ten (10) Business Days) after the Indemnitee’s receipt thereof, copies of
all notices and documents (including court papers) received by the Indemnitee relating to the Third Party Claim. For all purposes of this Section 6.4(b), each
Party shall be deemed to have notice of the matters set forth on Schedule 1.1(98)(viii).

(c) Other than in the case of (i) Taxes addressed in the Tax Matters Agreement, which shall be addressed as set forth therein or
(ii) indemnification by a beneficiary Party of a guarantor Party pursuant to Section 2.10(c) (the defense of which shall be controlled by the beneficiary Party),
the Indemnifying Party shall be entitled, if it so chooses, to assume the defense thereof, and if it does not assume the defense of such Third Party Claim, to
participate in the defense of any Third Party Claim in accordance with the terms of Section 6.5 at such Indemnifying Party’s own cost and expense and by
such Indemnifying Party’s own counsel, that is reasonably acceptable to the Indemnitee, within thirty (30) days of the receipt of an indemnification notice
from such Indemnitee; provided, however, that the Indemnifying Party shall not be entitled to assume the defense of any Third Party Claim to the extent such
Third Party Claim (x) is an allegation of a criminal violation or (y) seeks injunctive relief against the Indemnitee. In connection with the Indemnifying Party’s
defense of a Third Party Claim, such Indemnitee shall have the right to employ separate counsel and to participate in (but not control) the defense,
compromise, or settlement thereof, at its own expense and, in any event, shall cooperate with the Indemnifying Party in such defense and make available to
the Indemnifying Party, at the Indemnifying Party’s expense, all witnesses, pertinent Information, materials and information in such Indemnitee’s possession
or under such Indemnitee’s control relating thereto as are reasonably required by the Indemnifying Party; provided, however, that in the event of a conflict of
interest between the Indemnifying Party and the applicable Indemnitee(s), or in the event that any Third Party Claim seeks equitable relief which would
restrict or limit the future conduct of the Indemnitee’s business or operations, such Indemnitee(s) shall be entitled to retain, at the Indemnifying Party’s
expense, separate counsel as required by the applicable rules of professional conduct with respect to such matter; provided, further, that if the Indemnifying
Party has assumed the defense of the Third Party Claim but has specified, and continues to assert, any reservations or exceptions to such defense or to its
liability therefor, then, in any such
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case, the reasonable fees and expenses of one separate counsel for all Indemnitees shall be borne by the Indemnifying Party. The Indemnifying Party shall
have the right to compromise or settle a Third Party Claim, the defense of which it shall have assumed pursuant to this Section 6.4(c) and any such settlement
or compromise made or caused to be made of a Third Party Claim in accordance with this Article VI shall be binding on the Indemnitee, in the same manner
as if a final judgment or decree had been entered by a court of competent jurisdiction in the amount of such settlement or compromise. Notwithstanding the
foregoing sentence, the Indemnifying Party shall not settle, compromise or consent to the entry of judgment with respect to any such Third Party Claim
without the written consent of the Indemnitee unless such settlement, compromise, consent or judgment (A) completely and unconditionally releases the
Indemnitee in connection with such matter, (B) provides relief consisting solely of money damages borne by the Indemnifying Party and (C) does not involve
any admission by the Indemnitee of any wrongdoing or violation of Law.

(d) Notwithstanding anything to the contrary set forth in this Section 6.4, Air Products may elect to have exclusive authority and control
over the investigation, prosecution, defense and appeal of all Actions pending at the Separation Time which relate to or arise out of the Versum Business, the
Versum Assets or the Versum Liabilities if such Action also relates to the Air Products Retained Assets and Air Products Retained Liabilities and a member of
the Air Products Group is also named as a target or defendant thereunder (but excluding any such Actions which solely relate to or solely arise in connection
with the Versum Business, the Versum Assets or the Versum Liabilities); provided that (i) Air Products will consult with Versum on a regular basis with
respect to strategy and developments with respect to any such Action, (ii) if Air Products fails to take reasonable steps necessary to defend diligently such
Action, Versum may assume such defense, and Air Products will be liable for all reasonable costs or expenses paid or incurred in connection with such
defense, (iii) Versum has the right to participate in (but, subject to clause (ii) above, not control) the defense of such Action, and (iv) Air Products shall not
settle, compromise or consent to the entry of judgment with respect to such Action without the consent of Versum unless such settlement, compromise,
consent or judgment (A) provides relief consisting solely of money damages borne by Air Products and (B) does not, in the reasonable opinion of Versum,
otherwise materially adversely affect Versum. After any such compromise, settlement, or consent to entry of judgment, Air Products and Versum will agree
upon a reasonable allocation to Versum and Versum will be responsible for or receive, as the case may be, Versum’s proportionate share of any such
compromise, settlement, consent or judgment attributable to the Versum Business, the Versum Assets or the Versum Liabilities, including its proportionate
share of the reasonable costs and expenses associated with defending same. If the Parties cannot agree on the allocation of any such Liabilities for Actions,
they shall resolve the matter pursuant to the procedures set forth in Article VIII.

(e) If an Indemnifying Party fails for any reason to assume responsibility for defending a Third Party Claim within the thirty (30) day
period specified in this Section 6.4, such Indemnitee may defend such Third Party Claim at the cost and expense of the Indemnifying Party. If an
Indemnifying Party has failed to assume the defense of the Third Party Claim within the time period specified in clause (c) above, it shall not be a defense to
any obligation to pay any amount in respect of such Third Party Claim that the Indemnifying Party was not consulted in the defense thereof, that such
Indemnifying Party’s views or opinions as to the conduct of such defense were not accepted or adopted, that such Indemnifying Party does not approve of the
quality or manner of the defense thereof or that such Third Party Claim was incurred by reason of a settlement rather than by a judgment or other
determination of liability.
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(f) Except as explicitly set forth in this Agreement, or to the extent set forth in any Ancillary Agreement, absent fraud or willful
misconduct by an Indemnifying Party, the indemnification provisions of this Article VI shall be the sole and exclusive remedy of an Indemnitee for any
monetary or compensatory damages or losses resulting from any breach of this Agreement or any Ancillary Agreement and each Indemnitee expressly waives
and relinquishes any and all rights, claims or remedies such Person may have with respect to the foregoing other than under this Article VI against any
Indemnifying Party. For the avoidance of doubt, all disputes in respect of this Article VI shall be resolved in accordance with Article VIII.

(g) Notwithstanding the foregoing, to the extent any Ancillary Agreement provides procedures for indemnification that differ from the
provisions set forth in this Section 6.4, the terms of the Ancillary Agreement will govern.

(h) The provisions of this Article VI shall apply to Third Party Claims that are already pending or asserted as well as Third Party Claims
brought or asserted after the date of this Agreement. There shall be no requirement under this Section 6.4 to give a notice with respect to any Third Party
Claim that exists as of the Separation Time. The Parties acknowledge that Liabilities for Actions (regardless of the parties to the Actions) may be partly Air
Products Retained Liabilities and partly Versum Liabilities. If the Parties cannot agree on the allocation of any such Liabilities for Actions, they shall resolve
the matter pursuant to the procedures set forth in Article VIII. Neither Party shall, nor shall either Party permit its Subsidiaries to, file Third Party Claims or
cross-claims against the other Party or its Subsidiaries in an Action in which a Third Party Claim is being resolved.

Section 6.5 Cooperation in Defense and Settlement.

(a) With respect to any Third Party Claim that implicates both Parties in any material respect due to the allocation of Liabilities,
responsibilities for management of defense and related indemnities pursuant to this Agreement or any of the Ancillary Agreements, the Parties agree to use
commercially reasonable efforts to cooperate fully and maintain a joint defense (in a manner that, to the extent reasonably practicable, will preserve for all
Parties any Privilege with respect thereto). The Party that is not responsible for managing the defense of any such Third Party Claim shall, upon reasonable
request, be consulted with respect to significant matters relating thereto and may, if necessary or helpful, retain counsel to assist in the defense of such claims.
Notwithstanding the foregoing, nothing in this Section 6.5(a) shall derogate from any Party’s rights to control the defense of any Action in accordance with
Section 6.4.

(b) Notwithstanding anything to the contrary in this Agreement, with respect to any Action (i) by a Governmental Entity against Versum
relating to matters involving anti-bribery, anti-corruption, anti-money laundering, export control and similar laws, where the facts and circumstances giving
rise to the Action occurred prior to the Separation Time or (ii) where the resolution of such Action by order, judgment, settlement or otherwise, could include
any condition, limitation or other stipulation that could, in the reasonable judgment of Air Products, adversely impact the conduct of the Air Products
Retained Businesses or result in an
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adverse change to Air Products at shared locations where Versum and Air Products have operating agreements, governmental permits or joint obligations to a
Governmental Entity with interdependencies or at non-shared locations, the resolution of such Action may have a precedential adverse effect on then-current
Air Products operating agreements, governmental permits or independent obligations to a Governmental Entity, Air Products shall have, at Air Products’
expense, the reasonable opportunity to consult, advise and comment in all preparation, planning and strategy regarding any such Action, including with regard
to any drafts of notices and other conferences and communications to be provided or submitted by Versum to any third party involved in such Action
(including any Governmental Entity), to the extent that Air Products’ participation does not affect any privilege in a material and adverse manner; provided
that to the extent that any such action requires the submission by Versum of any content relating to any current or former officer or director of Air Products,
such content will only be submitted in a form approved by Air Products in its reasonable discretion. With regard to the matters specified in the preceding
clauses (i) and (ii), Air Products shall have a right to consent to any compromise or settlement related thereto.

(c) Each of Air Products and Versum agrees that at all times from and after the Separation Time, if an Action is commenced by a third
party naming two (2) or more Parties (or any member of such Parties’ respective Groups) as defendants and with respect to which one or more named Parties
(or any member of such Party’s respective Group) is a nominal defendant and/or such Action is otherwise not a Liability allocated to such named Party under
this Agreement or any Ancillary Agreement, then the other Party or Parties shall use commercially reasonable efforts to cause such nominal defendant to be
removed from such Action, as soon as reasonably practicable.

Section 6.6 Indemnification Payments. Indemnification required by this Article VI shall be made by periodic payments of the amount of
Indemnifiable Losses in a timely fashion during the course of the investigation or defense, as and when bills are received or an Indemnifiable Loss incurred.

Section 6.7 Indemnification Obligations Net of Insurance Proceeds and Other Amounts.

(a) Any recovery by any Indemnitee for any Indemnifiable Loss subject to indemnification pursuant to this Article VI shall be calculated
(i) net of Insurance Proceeds actually received by such Indemnitee with respect to any Indemnifiable Loss (such proceeds shall be reduced by the present
value, based on that Party’s then-cost, of short-term borrowing of future premium increases known at such time) and (ii) net of any proceeds actually received
by the Indemnitee from any third party with respect to any such Liability corresponding to the Indemnifiable Loss (“Third Party Proceeds”). Accordingly, the
amount which any Indemnifying Party is required to pay pursuant to this Article VI to any Indemnitee pursuant to this Article VI shall be reduced by any
Insurance Proceeds or Third Party Proceeds theretofore actually recovered by or on behalf of the Indemnitee in respect of the related Indemnifiable Loss. If an
Indemnitee receives a payment required by this Agreement from an Indemnifying Party in respect of any Indemnifiable Loss (an “Indemnity Payment”) and
subsequently receives Insurance Proceeds or Third Party Proceeds, then the Indemnitee shall pay to the Indemnifying Party an amount equal to the excess of
the Indemnity Payment received over the amount of the Indemnity Payment that would have been due if the Insurance Proceeds or Third Party Proceeds had
been received, realized or recovered before the Indemnity Payment was made.
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(b) Any Indemnity Payment shall be increased as necessary so that after making all payments corresponding to Taxes imposed on or
attributable to such Indemnity Payment, the Indemnitee receives an amount equal to the sum it would have received had no such Taxes been imposed.

(c) The Parties hereby agree that an insurer or other third party that would otherwise be obligated to pay any amount shall not be relieved
of the responsibility with respect thereto or have any subrogation rights with respect thereto by virtue of any provision contained in this Agreement or any
Ancillary Agreement, and that no insurer or any other Third Party shall be entitled to a “windfall” (e.g., a benefit they would not otherwise be entitled to
receive, or the reduction or elimination of an insurance coverage obligation that they would otherwise have, in the absence of the indemnification or release
provisions) by virtue of any provision contained in this Agreement or any Ancillary Agreement. Each Party shall, and shall cause its Subsidiaries to, use
commercially reasonable efforts to collect or recover, or allow the Indemnifying Party to collect or recover, or cooperate with each other in collecting or
recovering, any Insurance Proceeds that may be collectible or recoverable respecting the Liabilities for which indemnification may be available under this
Article VI. Notwithstanding the foregoing, an Indemnifying Party may not delay making any indemnification payment required under the terms of this
Agreement, or otherwise satisfying any indemnification obligation, pending the outcome of any Actions to collect or recover Insurance Proceeds, and an
Indemnitee need not attempt to collect any Insurance Proceeds prior to making a claim for indemnification or receiving any Indemnity Payment otherwise
owed to it under this Agreement or any Ancillary Agreement.

Section 6.8 Contribution. If the indemnification provided for in this Article VI is unavailable for any reason to an Indemnitee (other than failure
to provide notice with respect to any Third Party Claims in accordance with Section 6.4(b)) in respect of any Indemnifiable Loss, then the Indemnifying Party
shall, in accordance with this Section 6.8, contribute to the Indemnifiable Losses incurred, paid or payable by such Indemnitee as a result of such
Indemnifiable Loss in such proportion as is appropriate to reflect the relative fault of Versum and each other member of the Versum Group, on the one hand,
and Air Products and each other member of the Air Products Group, on the other hand, in connection with the circumstances which resulted in such
Indemnifiable Loss. With respect to any Indemnifiable Losses arising out of or related to information contained in the Distribution Disclosure Documents or
other securities law filing, the relative fault shall be determined by reference to, among other things, whether the untrue or alleged untrue statement of a
material fact or omission or alleged omission of a material fact relates to information supplied by the Versum Business of a member of the Versum Group, on
the one hand, or the Air Products Retained Business or a member of the Air Products Group, on the other hand.

Section 6.9 Covenant not to Sue. Each Party hereby covenants and agrees that none of it or the members of such party’s Group or any Person
claiming through it shall bring suit or otherwise assert any claim against any Indemnitee, or assert a defense against any claim asserted by any Indemnitee,
before any court, arbitrator, mediator or administrative agency
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anywhere in the world, alleging that: (a) the assumption of any Versum Liabilities by Versum or a member of the Versum Group on the terms and conditions
set forth in this Agreement and the Ancillary Agreements is void or unenforceable for any reason; (b) the retention of any Air Product Retained Liabilities by
Air Products or any member of the Air Products Group on the terms and conditions set forth in this Agreement and the Ancillary Agreements is void or
unenforceable for any reason or (c) the provisions of this Article VI are void or unenforceable for any reason.

Section 6.10 Limitation of Liability. IN NO EVENT SHALL ANY PARTY OR ANY OTHER MEMBER OF ANY GROUP BE LIABLE TO
ANY OTHER PARTY OR ANY MEMBER OF ANOTHER GROUP FOR PUNITIVE, CONSEQUENTIAL, SPECIAL OR INDIRECT DAMAGES,
INCLUDING LOSS OF FUTURE PROFITS, REVENUE OR INCOME, DIMINUTION IN VALUE OR LOSS OF BUSINESS REPUTATION OR
OPPORTUNITY, HOWEVER CAUSED AND ON ANY THEORY OF LIABILITY (INCLUDING NEGLIGENCE) ARISING IN ANY WAY OUT OF
THIS AGREEMENT, REGARDLESS OF WHETHER SUCH DAMAGES WERE FORESEEABLE OR SUCH PARTY HAS BEEN ADVISED OF THE
POSSIBILITY OF SUCH DAMAGES EXCEPT TO THE EXTENT AWARDED BY A COURT OF COMPETENT JURISDICTION IN CONNECTION
WITH A THIRD-PARTY CLAIM.

Section 6.11 Additional Matters; Survival of Indemnities.

(a) The indemnity agreements contained in this Article VI shall remain operative and in full force and effect, regardless of (i) any
investigation made by or on behalf of any Indemnitee; and (ii) the knowledge by the Indemnitee of Indemnifiable Losses for which it might be entitled to
indemnification hereunder. The indemnity agreements contained in this Article VI shall survive the Distribution.

(b) The rights and obligations of any member of the Air Products Group or any member of the Versum Group, in each case, under this
Article VI shall survive (i) the sale or other Transfer by any Party or its respective Subsidiaries of any Assets or businesses or the assignment by it of any
Liabilities, with respect to any Indemnifiable Loss of any Indemnitee related to such Assets, businesses or Liabilities and (ii) any merger, consolidation,
business combination, restructuring, recapitalization, reorganization or similar transaction involving either Party or any of its Subsidiaries.

Section 6.12 Environmental Matters.

(a) Exchange of Information. Without limiting any other provision of this Agreement, each of Air Products and Versum agrees to
provide, or cause to be provided, at any time before, on, or after the Separation Time, as soon as reasonably practicable after written request therefore,
reasonable access to any non-privileged Information in the possession or under the control of any member of such respective Group and reasonable access to
its employees to the extent that (i) such Information relates to, or such employees have relevant knowledge regarding, specific alleged Environmental
Liabilities, including the requesting Party’s alleged or potential link to environmental contamination at an Off-Site Location or real property that was
allegedly owned or operated by any member of the Air Products Group and any operating group,
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business unit, division, Subsidiary, line of business or investment of Air Products or any of its Subsidiaries (including any member of the Versum Group)
prior to the Separation Time; or (ii) such Information relates to, or such employees have relevant knowledge regarding, the impact that any alleged
Environmental Liability could have on the operations, activities or Liability exposure of the requesting Party; and (iii) the Information and access to
employees can be provided without significant disruption to the applicable Group’s business or operations.

(b) Substitution.

(i) Versum Group shall use its reasonable best efforts to obtain any consents, transfers, assignments, Assumptions, waivers, or other
legal instruments necessary to cause the appropriate member of the Versum Group to be fully substituted for Air Products or any other member of the
Air Products Group with respect to: (i) any order, decree, judgment, agreement or Action with respect to Versum Assumed Environmental Liabilities
that are in effect as of the Separation Time; or (ii) Environmental Permits, financial assurance obligations or instruments, or other environmental
approvals or filings associated with the Versum Assets. Versum shall inform the applicable Governmental Entity about its assumption of the
Environmental Liabilities associated with the matters covered by this Section 6.12(b) and request that such Governmental Entities direct all
communications, requirements, notifications and/or official letters related to such matters to Versum. Air Products shall use its reasonable best efforts to
provide necessary assistance or signatures to Versum to achieve the purposes of this section.

(ii) Until such time as Versum and Air Products complete the substitutions outlined in Section 6.12(b)(i) above, Versum shall
comply with all applicable Environmental Laws, including all reporting obligations, and the terms and conditions of all orders, decrees, judgments,
agreements, Actions, Environmental Permits, financial assurances, obligations, instruments or other environmental approvals or filings that remain in
Air Products’ name relating to the Versum Assets and the Versum Assumed Environmental Liabilities.

ARTICLE VII

PRESERVATION OF RECORDS; ACCESS TO INFORMATION;
CONFIDENTIALITY; PRIVILEGE

Section 7.1 Preservation of Corporate Records.

(a) Except as otherwise required or agreed in writing, or as otherwise provided in any Ancillary Agreement, with regard to any
Information referenced in Section 7.3, each Party shall use its commercially reasonable efforts, at such party’s sole cost and expense, to retain, until the latest
of, as applicable, (i) the date on which such Information is no longer required to be retained pursuant to Air Products’ applicable record retention policy as in
effect immediately prior to the Distribution, including, without limitation, pursuant to any “Litigation Hold” issued by Air Products or any of its Subsidiaries
prior to the Distribution, (ii) the concluding date of any period as may be required by any applicable Law, (iii) the concluding
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date of any period during which such Information relates to a pending or threatened Action which is known to the members of the Air Products Group or
Versum Group, as applicable, in possession of such Information at the time any retention obligation with regard to such Information would otherwise expire,
and (iv) the concluding date of any period during which the destruction of such Information could interfere with a pending or threatened investigation by a
Governmental Entity which is known to the members of the Air Products Group or Versum Group, as applicable, in possession of such Information at the
time any retention obligation with regard to such Information would otherwise expire; provided that with respect to any pending or threatened Action arising
after the Distribution, clause (iii) of this sentence applies only to the extent that whichever member of the Air Products Group or Versum Group, as
applicable, is in possession of such Information has been notified in writing pursuant to a “Litigation Hold” by the other Party of the relevant pending or
threatened Action. The Parties agree that upon written request from the other that certain Information relating to the Versum Business, the Air Products
Retained Businesses or the transactions contemplated hereby be retained in connection with an Action, the Parties shall use reasonable efforts to preserve and
not to destroy or dispose of such Information without the consent of the requesting Party.

(b) Air Products and Versum intend that any transfer of Information that would otherwise be within the attorney-client or attorney work
product privileges shall not operate as a waiver of any potentially applicable privilege.

Section 7.2 Assistance.

(a) In the event that either Party changes its independent auditors within one (1) year following the Distribution Date, then such Party
may request reasonable access on the terms set forth in this Section 7.2 for a period of up to one hundred and eighty (180) days from such change.

(b) Access to Personnel and Records. Notwithstanding the foregoing, from the Separation Time until the completion of each Party’s audit
for the fiscal year ending September 30, 2017, except to the extent otherwise contemplated by the Ancillary Agreements and subject to Section 7.6, each
Party shall authorize and request its respective auditors to make reasonably available to the other Party’s auditors (the “Other Party’s Auditors”) both the
personnel who performed or are performing the annual audits of such audited Party (each Party with respect to its own audit, the “Audited Party”) and work
papers related to the annual audits of such Audited Party (subject to the execution of any reasonable and customary access letters that such Audited Party’s
auditors may require in connection with the review of such work papers by such Other Party’s Auditors), in all cases within a reasonable time prior to such
Audited Party’s auditors’ opinion date, so that the Other Party’s Auditors are able to perform the procedures they reasonably consider necessary to take
responsibility for the work of the Audited Party’s auditors as it relates to their auditors’ report on such other Party’s financial statements, all within sufficient
time to enable such other Party to meet its timetable for the filing of its annual financial statements with the Commission.

(c) Current, Quarterly and Annual Reports. From the Separation Time until the completion of each Party’s audit for the fiscal year ending
September 30, 2017, at least three (3) Business Days prior to the earlier of public dissemination or filing with the
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Commission, each Party shall deliver to the other Party, a reasonably complete draft of any earnings news release, any filing with the Commission containing
financial statements, including, but not limited to current reports on Form 8-K, quarterly reports on Form 10-Q and annual reports on Form 10-K or any other
annual report purporting to fulfill the requirements of 17 CFR 240-14c-3; provided that to the extent Versum’s 2017 proxy statement discusses Air Products
compensation programs, Versum shall substantially conform its 2017 proxy statement to be filed with the Commission to Air Products’ proxy statement for
the applicable period. Each Party shall notify the other Party, as soon as reasonably practicable after becoming aware thereof, of any material accounting
differences between the financial statements to be included in such Party’s annual report on Form 10-K and the pro-forma financial statements included, as
applicable, in the Versum Registration Statement or the Form 8-K to be filed by Air Products with the Commission on or about the time of the Distribution. If
any such differences are notified by any Party, the Parties shall confer and/or meet as soon as reasonably practicable thereafter, and in any event prior to the
filing of any annual report, to consult with each other in respect of such differences and the effects thereof on the Parties’ applicable annual reports.

(d) Nothing in this Article VII shall require any Party to violate any agreement with any third party regarding the confidentiality of
confidential and proprietary Information relating to that third party or its business; provided, however, that in the event that a Party is required under this
Section 7.2 to disclose any such Information, such Party shall use commercially reasonable efforts to seek to obtain such third party’s written consent to the
disclosure of such Information.

(e) The Parties acknowledge that Information provided under this Section 7.2 may constitute material, nonpublic information, and trading
in the securities of a Party (or the securities of its Affiliates, subsidiaries or partners) while in possession of such material, nonpublic material information
may constitute a violation of the U.S. federal securities laws.

(f) The Parties acknowledge and agree that the Party providing any services pursuant to this Section 7.2 shall be reimbursed by the
receiving Party for the cost of providing such services in accordance with the cost of providing similar services as set forth in the Transition Services
Agreement.

Section 7.3 Provision of Corporate Records. Other than in circumstances in which indemnification is sought pursuant to Article VI (in which
event the provisions of such Article VI shall govern) or for matters related to provision of Tax Records (in which event the provisions of the Tax Matters
Agreement shall govern) or Information related to Intellectual Property licensed pursuant to the IP Cross License (in which event the provisions of the IP
Cross License shall govern) and subject to appropriate restrictions for classified Information, Privileged Information or Confidential Information:

(a) After the Separation Time, and subject to compliance with the terms of the Ancillary Agreements, upon the prior written reasonable
request by, and at the expense of, Versum for specific and identified Information:
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(i) that (x) relates to Versum or the Versum Business, as the case may be, prior to the Separation Time or (y) is necessary for
Versum to comply with the terms of, or otherwise perform under, any Ancillary Agreement to which Air Products and/or Versum are parties, Air
Products shall provide, as soon as reasonably practicable following the receipt of such request, appropriate copies of such Information (or the originals
thereof if Versum has a reasonable need for such originals) in the possession or control of Air Products or any of its Affiliates or Subsidiaries, but only
to the extent such items so relate and are not already in the possession or control of Versum; provided that to the extent any originals are delivered to
Versum pursuant to this Agreement or the Ancillary Agreements, Versum shall, at its own expense, return them to Air Products within a reasonable
time after the need to retain such originals has ceased; provided, further, that such obligation to provide any requested Information shall terminate and
be of no further force and effect on the date that is the first anniversary of the date of this Agreement; provided, further, that in the event that Air
Products, in its sole discretion, determines that any such access or the provision of any such Information (including information requested under
Section 7.2) would violate any Law or Contract with a third party or could reasonably result in the waiver of any attorney-client privilege, rights under
the work product doctrine or other applicable privilege, Air Products shall not be obligated to provide such Information requested by Versum;

(ii) that (x) is required by Versum with regard to reasonable compliance with reporting, disclosure, filing or other requirements
imposed on Versum (including under applicable securities laws) by a Governmental Entity having jurisdiction over Versum, or (y) is for use in any
other judicial, regulatory, administrative or other proceeding or in order to satisfy audit, accounting, claims, regulatory, litigation, Action or other
similar requirements, as applicable, Air Products shall provide, as soon as reasonably practicable following the receipt of such request, appropriate
copies of such Information (or the originals thereof if Versum has a reasonable need for such originals) in the possession or control of Air Products or
any of its Affiliates or Subsidiaries, but only to the extent such items so relate and are not already in the possession or control of Versum; provided that
to the extent any originals are delivered to Versum pursuant to this Agreement or the Ancillary Agreements, Versum shall, at its own expense, return
them to Air Products within a reasonable time after the need to retain such originals has ceased; provided, further, that in the event that Air Products, in
its sole discretion, determines that any such access or the provision of any such Information, including information requested under Section 7.2 would
violate any Law or Contract with a third party or waive any attorney-client privilege, the work product doctrine or other applicable privilege, Air
Products shall not be obligated to provide such Information requested by Versum; or

(b) After the Separation Time, and subject to compliance with the terms of the Ancillary Agreements, upon the prior written reasonable
request by, and at the expense of, Air Products for specific and identified Information:
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(i) that (x) relates to Air Products or the Air Products Retained Business, as the case may be, prior to the Separation Time or (y) is
necessary for Air Products to comply with the terms of, or otherwise perform under, any Ancillary Agreement to which Air Products and/or Versum are
parties, Versum shall provide, as soon as reasonably practicable following the receipt of such request, appropriate copies of such Information (or the
originals thereof if Air Products has a reasonable need for such originals) in the possession or control of Versum or any of its Affiliates or Subsidiaries,
but only to the extent such items so relate and are not already in the possession or control of Air Products; provided that to the extent any originals are
delivered to Air Products pursuant to this Agreement or the Ancillary Agreements, Air Products shall, at its own expense, return them to Versum within
a reasonable time after the need to retain such originals has ceased; provided, further, that such obligation to provide any requested information shall
terminate and be of no further force and effect on the date that is the first anniversary of the date of this Agreement; provided, further, that in the event
that Versum, in its sole discretion, determines that any such access or the provision of any such Information, including information requested under
Section 7.2 would violate any Law or Contract with a third party or waive any attorney-client privilege, the work product doctrine or other applicable
privilege, Versum shall not be obligated to provide such Information requested by Air Products.

(ii) that (x) is required by Air Products with regard to reasonable compliance with reporting, disclosure, filing or other requirements
imposed on Air Products (including under applicable securities laws) by a Governmental Entity having jurisdiction over Air Products, or (y) is for use
in any other judicial, regulatory, administrative or other proceeding or in order to satisfy audit, accounting, claims, regulatory, litigation, Action or other
similar requirements, as applicable, Versum shall provide, as soon as reasonably practicable following the receipt of such request, appropriate copies of
such Information (or the originals thereof if Air Products has a reasonable need for such originals) in the possession or control of Versum or any of its
Affiliates or Subsidiaries, but only to the extent such items so relate and are not already in the possession or control of Air Products; provided that to
the extent any originals are delivered to Air Products pursuant to this Agreement or the Ancillary Agreements, Air Products shall, at its own expense,
return them to Versum within a reasonable time after the need to retain such originals has ceased.

(c) Each of Air Products and Versum shall inform their respective officers, employees, agents, consultants, advisors, authorized
accountants, counsel and other designated representatives who have or have access to the other Party’s Confidential Information or other information
provided pursuant to Section 7.2 or this Article VII of their obligation to hold such information confidential in accordance with the provisions of this
Agreement.

Section 7.4 Witness Services. At all times from and after the Separation Time, each of Air Products and Versum shall use its commercially
reasonable efforts to make available to the other, upon reasonable written request, its and its Subsidiaries’ officers, directors, employees and agents (taking
into account the business demands of such individuals) as witnesses to the extent that (i) such Persons may reasonably be required to testify in connection
with the prosecution or defense of any Action in which the requesting Party may from time to time be involved (except for claims, demands or Actions in
which one or more members of one Group is adverse to one or more members of the other Group) and (ii) there is no conflict in the Action between the
requesting Party and the other Party. A Party providing a witness to the other
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Party under this Section 7.4 shall be entitled to receive from the recipient of such witness services, upon the presentation of invoices therefor, payments for
such amounts, relating to supplies, disbursements and other out-of-pocket expenses (which shall not include the costs of salaries and benefits of employees
who are witnesses or any pro rata portion of overhead or other costs of employing such employees which would have been incurred by such employees’
employer regardless of the employees’ service as witnesses), as may be reasonably incurred and properly paid under applicable Law.

Section 7.5 Reimbursement; Other Matters. Except to the extent otherwise contemplated by this Agreement or any Ancillary Agreement, a Party
providing Information or access to Information to the other Party under this Article VII shall be entitled to receive from the recipient, upon the presentation of
invoices therefor, payments for such amounts, relating to supplies, disbursements and other out-of-pocket expenses (which shall not include the costs of
salaries and benefits of employees of such Party or any pro rata portion of overhead or other costs of employing such employees which would have been
incurred by such employees’ employer regardless of the employees’ service with respect to the foregoing), as may be reasonably incurred in providing such
Information or access to such Information.

Section 7.6 Confidentiality.

(a) Notwithstanding any termination of this Agreement, and except as otherwise provided the Ancillary Agreements, each of Air
Products and Versum shall hold, and shall cause their respective officers, employees, agents, consultants and advisors to hold, in strict confidence (and not to
disclose or release or, except as otherwise permitted by this Agreement or any Ancillary Agreement, use, including for any ongoing or future commercial
purpose, without the prior written consent of the Party to whom the Confidential Information relates (which may be withheld in such Party’s sole and absolute
discretion, except where disclosure is required by applicable Law)), any and all Confidential Information concerning or belonging to the other Party or its
Affiliates; provided that each Party may disclose, or may permit disclosure of, Confidential Information (i) to its respective auditors, attorneys, financial
advisors, bankers and other appropriate consultants and advisors who have a need to know such Information for auditing and other non-commercial purposes
and are informed of the obligation to hold such Information confidential and in respect of whose failure to comply with such obligations, the applicable Party
will be responsible, (ii) if any Party or any of its respective Subsidiaries is required or compelled to disclose any such Confidential Information by judicial or
administrative process or by other requirements of Law or stock exchange rule, (iii) as required in connection with any legal or other proceeding by one Party
against any other Party or in respect of claims by one Party against the other Party brought in a proceeding, (iv) as necessary in order to permit a Party to
prepare and disclose its financial statements in connection with any regulatory filings or Tax Returns, (v) as necessary for a Party to enforce its rights or
perform its obligations under this Agreement (including pursuant to Section 2.3) or an Ancillary Agreement. Notwithstanding the foregoing, in the event that
any demand or request for disclosure of Confidential Information is made by a Third Party pursuant to clause (ii), (iii), (iv) or (v) above, each Party, as
applicable, shall promptly notify (to the extent permissible by Law) the Party to whom the Confidential Information relates of the existence of such request,
demand or disclosure requirement and shall provide such affected Party a reasonable opportunity to seek an appropriate protective order or other remedy,
which such Party will cooperate in obtaining to the extent reasonably practicable.
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In the event that such appropriate protective order or other remedy is not obtained, the Party which faces the disclosure requirement shall furnish only that
portion of the Confidential Information that is required to be disclosed and shall take commercially reasonable steps to ensure that confidential treatment is
accorded such Confidential Information.

(b) Each Party acknowledges that it and the other members of its Group may have in its or their possession confidential or proprietary
Information of third parties that was received under confidentiality or non-disclosure agreements with such third party while such Party and/or members of its
Group were part of the Air Products Group. Each Party shall comply, and shall cause the other members of its Group to comply, and shall cause its and their
respective officers, employees, agents, consultants and advisors (or potential buyers) to comply, with all terms and conditions of any such third-party
agreements entered into prior to the Separation Time, with respect to any confidential and proprietary Information of third parties to which it or any other
member of its Group has had access.

(c) Notwithstanding anything to the contrary set forth herein, (i) the Parties shall be deemed to have satisfied their obligations hereunder
with respect to Confidential Information if they exercise at least the same degree of care that applies to Air Products’ confidential and proprietary information
pursuant to policies in effect as of the Separation Time and (ii) confidentiality obligations provided for in any Contract between each Party or its Subsidiaries
and their respective employees shall remain in full force and effect. Notwithstanding anything to the contrary set forth herein, Confidential Information of any
Party in the possession of and used by any other Party as of the Separation Time may continue to be used by such Party in possession of the Confidential
Information in and only in the operation of the Versum Business (in the case of the Versum Group) or the Air Products Business (in the case of the Air
Products Group); provided that such Confidential Information may only be used by such Party and its officers, employees, agents, consultants and advisors in
the specific manner and for the specific purposes for which it is used as of the date of this Agreement; and may only be shared with additional officers,
employees, agents, consultants and advisors of such Party on a need-to-know basis exclusively with regard to such specified use; provided, further, that such
Confidential Information may be used only so long as the Confidential Information is maintained in confidence and not disclosed in violation of
Section 7.6(a).

(d) The Parties agree that irreparable damage may occur in the event that the provisions of this Section 7.6 were not performed in
accordance with their specific terms. Accordingly, it is hereby agreed that the Parties shall be entitled to seek an injunction or injunctions to enforce
specifically the terms and provisions hereof in any court having jurisdiction, this being in addition to any other remedy to which they are entitled at law or in
equity.

(e) For the avoidance of doubt, the disclosure and sharing of Privileged Information shall be governed solely by Section 7.7.
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Section 7.7 Privilege Matters.

(a) Pre-Distribution Services. The Parties recognize that legal and other professional services that have been and will be provided prior to
the Separation Time have been and will be rendered for the collective benefit of each of the members of the Air Products Group and the Versum Group, and
that each of the members of the Air Products Group and the Versum Group should be deemed to be the client with respect to such pre-distribution services for
the purposes of asserting all privileges, immunities, or other protections from disclosure which may be asserted under applicable Law, including attorney-
client privilege, business strategy privilege, joint defense privilege, common interest privilege, and protection under the work-product doctrine (“Privilege”).
The Parties shall have a shared Privilege with respect to all Information subject to Privilege (“Privileged Information”) which relates to such pre-distribution
services. For the avoidance of doubt, Privileged Information within the scope of this Section 7.7 includes, but is not limited to, services rendered by legal
counsel retained or employed by any Party (or any member of such Party’s respective Group), including outside counsel and in-house counsel; provided,
however, that any such privileged communications or attorney-work product, whether arising prior to, or after the Separation Time, with respect to any matter
for which a party hereto has an indemnification obligation hereunder, shall be subject to the sole control of such party, which shall be solely entitled to control
the assertion or waiver of the privilege or protection, whether or not such communications or work product is in the possession of or under the control of such
party. Notwithstanding the foregoing, the parties hereto acknowledge and agree that Skadden, Arps, Slate, Meagher & Flom LLP and in-house counsel of Air
Products represent only Air Products and not Versum and that (x) any advice given by or communications with Skadden, Arps, Slate, Meagher & Flom LLP
shall not be subject to any joint privilege and shall be owned solely by Air Products; and (y) any advice given by or communications with in-house counsel of
Air Products (to the extent it relates to any proposed transactions contemplated by this Agreement or any Ancillary Agreement) shall not be subject to any
joint privilege and shall be owned solely by Air Products.

(b) Post-Separation Services. The Parties recognize that legal and other professional services will be provided following the Separation
Time to each of Air Products and Versum. The Parties further recognize that certain of such post-separation services will be rendered solely for the benefit of
Air Products or Versum, as the case may be, while other such post-separation services may be rendered with respect to claims, proceedings, litigation,
disputes, or other matters which involve both Air Products and Versum. With respect to such post-separation services and related Privileged Information, the
Parties agree as follows:

(i) All Privileged Information relating to any claims, proceedings, litigation, disputes, or other matters which involve both Air
Products and Versum shall be subject to a shared Privilege among the Parties involved in the claims, proceedings, litigation, disputes, or other matters
at issue; and

(ii) Except as otherwise provided in Section 7.7(b)(i), Privileged Information relating to post-separation services provided solely to
one of Air Products or Versum shall not be deemed shared between the Parties; provided that the foregoing shall not be construed or interpreted to
restrict the right or authority of the Parties (x) to enter into any further agreement, not otherwise inconsistent with the terms of this Agreement,
concerning the sharing of Privileged Information or (y) otherwise to share Privileged Information without waiving any Privilege which could be
asserted under applicable Law.
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(c) The Parties agree as follows regarding all Privileged Information with respect to which the Parties shall have a shared Privilege under
Section 7.7(a) or (b):

(i) Subject to Section 7.7(c)(iii) and (iv), no Party may waive, nor allege or purport to waive, any Privilege which could be asserted
under any applicable Law, and in which the other Party has a shared Privilege, without the consent of the other Party, which shall not be unreasonably
withheld or delayed. Consent shall be in writing, or shall be deemed to be granted unless written objection is made within fifteen (15) days after written
notice by the requesting Party to the Party whose consent is sought;

(ii) If a dispute arises between or among the Parties or their respective Subsidiaries regarding whether a Privilege should be waived
to protect or advance the interest of any Party, each Party agrees that it shall negotiate in good faith, shall endeavor to minimize any prejudice to the
rights of the other Party, and shall not unreasonably withhold consent to any request for waiver by the other Party. Each Party specifically agrees that it
shall not withhold consent to waive for any purpose except to protect its own legitimate interests;

(iii) If, within fifteen (15) days of receipt by the requesting Party of written objection, the Parties have not succeeded in negotiating
a resolution to any dispute regarding whether a Privilege should be waived, and the requesting Party determines that a Privilege should nonetheless be
waived to protect or advance its interest, the requesting Party shall provide the objecting Party fifteen (15) days written notice prior to effecting such
waiver. Each Party specifically agrees that failure within fifteen (15) days of receipt of such notice to commence proceedings in accordance with
Section 8.2 to enjoin such disclosure under applicable Law shall be deemed full and effective consent to such disclosure, and the Parties agree that any
such Privilege shall not be waived by either party under the final determination of such dispute in accordance with Section 8.2; and

(iv) In the event of any litigation or dispute between the Parties, or any members of their respective Groups, either such Party may
waive a Privilege in which the other Party or member of such Group has a shared Privilege, without obtaining the consent of the other Party; provided
that such waiver of a shared Privilege shall be effective only as to the use of Privileged Information with respect to the litigation or dispute between the
Parties and/or the applicable members of their respective Groups, and shall not operate as a waiver of the shared Privilege with respect to third parties.

(d) The transfer of all Information pursuant to this Agreement is made in reliance on the agreement of Air Products or Versum as set forth
in Section 7.6 and this Section 7.7, to maintain the confidentiality of Privileged Information and to assert and maintain any applicable Privilege. The access to
Information being granted pursuant to Sections 6.5, Section 7.2 and 7.3 hereof, the agreement to provide witnesses and individuals pursuant to Sections 6.5
and 7.4 hereof, the furnishing of notices and documents and other cooperative efforts contemplated by Section 6.5 hereof, and the transfer of Privileged
Information between the Parties and their respective Subsidiaries pursuant to this Agreement shall not be deemed a waiver of any Privilege that has been or
may be asserted under this Agreement or otherwise.
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Section 7.8 Ownership of Information. Any Information owned by one Party or any of its Subsidiaries that is provided to a requesting Party
pursuant to this Article VII shall be deemed to remain the property of the providing Party. Unless expressly set forth herein, nothing contained in this
Agreement shall be construed as granting a license or other rights to any Party with respect to any such Information, whether by implication, estoppel or
otherwise.

Section 7.9 Other Agreements. The rights and obligations granted under this Article VII are subject to any specific limitations, qualifications or
additional provisions on the sharing, exchange or confidential treatment of Information set forth in any Ancillary Agreement.

ARTICLE VIII

DISPUTE RESOLUTION

Section 8.1 Negotiation. In the event of a controversy, dispute or claim arising out of, in connection with, or in relation to the interpretation,
performance, nonperformance, validity or breach of this Agreement or the Ancillary Agreements or otherwise arising out of, or in any way related to, this
Agreement or the Ancillary Agreements or the transactions contemplated hereby, and the rights, obligations and relationship between the parties hereto,
whether based on contract, tort, statute, constitution or otherwise (collectively, “Disputes”), the general counsels of the Parties (or such other individuals
designated by the respective general counsels) and/or executive officers designated by the Parties with authority to resolve the dispute, shall negotiate for a
reasonable period of time to settle such Dispute; provided that such reasonable period shall not, unless otherwise agreed by the Parties in writing, exceed
ninety (90) days (the “Negotiation Period”) from the time of receipt by a Party from another of written notice of such Dispute (“Dispute Notice”); provided,
further, that in the event of any arbitration in accordance with Section 8.2 hereof, the Parties shall not assert the defenses of statute of limitations and laches
arising during the period from the date of receipt of the Dispute Notice to the final resolution of such Dispute, and the Parties further agree that any
contractual time period or deadline under this Agreement or any Ancillary Agreement to which such Dispute relates occurring after the Dispute Notice is
received shall not be deemed to have passed until such Dispute has been resolved.

Section 8.2 Arbitration. If the Dispute has not been resolved for any reason upon the expiration of the Negotiation Period, such Dispute shall be
submitted to final and binding arbitration administered by JAMS in accordance with its Comprehensive Arbitration Rules & Procedure then in effect (the
“Rules”), except as modified herein.

(a) The arbitration shall be conducted by a three-member arbitral tribunal (the “Arbitral Tribunal”). The claimant(s) shall appoint one
arbitrator in its or their Demand for Arbitration, and the respondent(s) shall appoint one arbitrator within twenty-one days (21) after the date of delivery of the
Commencement Letter. The third arbitrator, who shall serve as chair of the Arbitral Tribunal, shall be jointly appointed by the two party-nominated arbitrators
within twenty-one (21) days of the confirmation of the appointment of the second arbitrator. If any arbitrator is not appointed within the time limit provided
herein, such arbitrator shall be appointed by the AAA in accordance with its listing, striking and ranking procedure.
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(b) The arbitration shall be held, and the award shall be rendered, in New York, New York, in the English language.

(c) For the avoidance of doubt, by submitting their dispute to arbitration under the Rules, the Parties expressly agree that all issues of
arbitrability, including all issues concerning the propriety and timeliness of the commencement of the arbitration (including any defense based on a statute of
limitation, if applicable), the jurisdiction of the Arbitral Tribunal, and the procedural conditions for arbitration, shall be finally and solely determined by the
Arbitral Tribunal.

(d) Without derogating from Section 8.2(e) below, the Arbitral Tribunal shall have the full authority to grant any pre-arbitral injunction,
pre-arbitral attachment, interim or conservatory measure or other order in aid of arbitration proceedings (“Interim Relief”). The Parties shall exclusively
submit any application for Interim Relief to only: (A) the Arbitral Tribunal; or (B) prior to the constitution of the Arbitral Tribunal, an Emergency Arbitrator
appointed in the manner provided for in the Rules. Any Interim Relief so issued shall, to the extent permitted by applicable Law, be deemed a final arbitration
award for purposes of enforceability, and, moreover, shall also be deemed a term and condition of this Agreement subject to specific performance in
Section 8.3 below. The foregoing procedures shall constitute the exclusive means of seeking Interim Relief; provided, however, that (i) the Arbitral Tribunal
shall have the power to continue, review, vacate or modify any Interim Relief granted by an Emergency Arbitrator; (ii) in the event an Emergency Arbitrator
or the Arbitral Tribunal issues an order granting, denying or otherwise addressing Interim Relief (a “Decision on Interim Relief”), any Party may apply to
enforce or require specific performance of such Decision on Interim Relief in any court of competent jurisdiction; and (iii) either Party shall retain the right to
apply for freezing orders to prevent the improper dissipation of transfer of assets to a court of competent jurisdiction.

(e) The Arbitral Tribunal shall have the power to grant any remedy or relief that is in accordance with the terms of this Agreement,
including specific performance and temporary or final injunctive relief; provided, however, that the Arbitral Tribunal shall have no authority, right or power
to award punitive, exemplary or treble damages.

(f) The Arbitral Tribunal shall have the power to allocate the costs and fees of the arbitration, including reasonable attorneys’ fees and
costs as well as those costs and fees addressed in the Rules, between the Parties in the manner it deems fit.

(g) Arbitration under this Article VIII shall be the sole and exclusive remedy for any Dispute, and any award rendered thereby shall be
final and binding upon the Parties as from the date rendered. Judgment on the award rendered by the Arbitral Tribunal may be entered in any court having
jurisdiction thereof, including any court having jurisdiction over the relevant Party or its Assets (to whose jurisdiction the parties consent for the purposes of
enforcement of and execution upon the award).
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Section 8.3 Specific Performance. From and after the Distribution, in the event of any actual or threatened default in, or breach of, any of the
terms, conditions and provisions of this Agreement or any Ancillary Agreement, the Parties agree that the Party or Parties to this Agreement or such Ancillary
Agreement who are or are to be thereby aggrieved shall, subject and pursuant to the terms of this Article VIII (including, for the avoidance of doubt, after
compliance with all notice and negotiation provisions provided herein), have the right to specific performance and injunctive or other equitable relief of its or
their rights under this Agreement or such Ancillary Agreement, in addition to any and all other rights and remedies at law or in equity, and all such rights and
remedies shall be cumulative. The Parties agree that, from and after the Distribution, the remedies at law for any breach or threatened breach of this
Agreement or any Ancillary Agreement, including monetary damages, are inadequate compensation for any Indemnifiable Loss, that any defense in any
action for specific performance that a remedy at law would be adequate is hereby waived, and that any requirements for the securing or posting of any bond
with such remedy are hereby waived.

Section 8.4 Treatment of Arbitration. The Parties agree that any arbitration hereunder shall be kept confidential, and that the existence of the
proceeding and all of its elements (including any pleadings, briefs or other documents submitted or exchanged, any testimony or other oral submissions, and
any awards) shall be deemed confidential, and shall not be disclosed beyond the Arbitral Tribunal, the Parties, their counsel, and any Person necessary to the
conduct of the proceeding, except as and to the extent required by law and to defend or pursue any legal right. In the event any Party makes application to any
court in connection with this Section 8.4 (including any proceedings to enforce a final award or any Interim Relief), that party shall take all steps reasonably
within its power to cause such application, and any exhibits (including copies of any award or decisions of the Arbitral Tribunal or Emergency Arbitrator) to
be filed under seal, shall oppose any challenge by any third party to such sealing, and shall give the other Party immediate notice of such challenge

Section 8.5 Continuity of Service and Performance. Unless otherwise agreed in writing, the Parties shall continue to provide service and honor, in
good faith, all other commitments under this Agreement and each Ancillary Agreement during the course of dispute resolution pursuant to the provisions of
this Article VIII with respect to all matters not subject to such dispute resolution.

Section 8.6 Consolidation. Any contemplated or pending arbitration under this Agreement may be consolidated with any contemplated or
pending arbitration arising under the Ancillary Agreements or any other agreement between the Parties entered into pursuant hereto. An application for such
consolidation shall be made to and heard by the tribunal that was constituted first in time. Upon the application of any party to this Agreement, the Ancillary
Agreement or any other agreement between the Parties entered into pursuant hereto, the tribunal that is constituted first in time may order that any
contemplated or pending arbitrations arising under this Agreement, the Ancillary Agreement or any other agreement between the Parties entered into pursuant
shall be consolidated and heard by such tribunal alone, if the tribunal determines that (i) the subject of the Disputes arise out of or relate essentially to the
same set of facts or transactions, or involve common issues of laws or fact; (ii) consolidated proceedings would be more efficient and expeditious than
separate proceedings; (iii) no party would be unduly prejudiced by consolidation, including through delay or because it was effectively denied an opportunity
to participate in the appointment of the tribunal hearing the consolidated arbitration.
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ARTICLE IX

INSURANCE

Section 9.1 Policies and Rights Included Within Assets.

(a) The Air Products Retained Assets shall include any and all rights of an additional named insured under Policies where Air Products is
an additional named insured, subject to the terms of such Policies and any limitations or obligations of Air Products contemplated by this Article IX,
specifically including rights of indemnity and the right to be defended by or at the expense of the insurer, with respect to all claims, suits, actions,
proceedings, injuries, losses, liabilities, damages and expenses incurred or claimed to have been incurred prior to the Separation Time by any Party in or in
connection with the conduct of the Air Products Retained Business regardless of whether any Action is brought before or after the Separation Time or, to the
extent any Action is made against Air Products or any of its Subsidiaries, the conduct of the Versum Business, and which claims, suits, actions, proceedings,
injuries, losses, liabilities, damages and expenses may arise out of an insured or insurable occurrence under one or more of such Company Policies; provided,
however, that nothing in this Section 9.1 shall be deemed to constitute (or to reflect) an assignment of such Policies by Air Products.

(b) The Versum Assets shall include any and all rights of an insured party under each of the Company Policies, subject to Sections 9.9
and 9.10 and to the terms of such Company Policies and any limitations or obligations of Versum contemplated by this Article IX, specifically including
rights of indemnity and the right to be defended by or at the expense of the insurer, with respect to all claims, suits, actions, proceedings, injuries, losses,
liabilities, damages and expenses incurred or claimed to have been incurred prior to the Separation Time by any party in or in connection with the conduct of
the Versum Business regardless of whether any Action is brought before or after the Separation Time, and which claims, suits, actions, proceedings, injuries,
losses, liabilities, damages and expenses may arise out of an insured or insurable occurrence under one or more of such Company Policies; provided,
however, that nothing in this clause (b) shall be deemed to constitute (or to reflect) an assignment of such Company Policies, or any of them, to Versum.

Section 9.2 Post-Separation Time Claims. If, subsequent to the Separation Time, any person shall assert a claim against Versum or any of its
Subsidiaries (including where Versum or its Subsidiaries are joint defendants with other persons) with respect to any Action, injury, loss, liability, damage or
expense incurred or claimed to have been incurred prior to the Separation Time in or in connection with the conduct of the Versum Business or, and which
Action, injury, loss, liability, damage or expense may arise out of an insured or insurable occurrence under one or more of the Company Policies, Air Products
shall, at the time such claim is asserted, designate, without need of further documentation, Versum as the agent and attorney-in-fact to assert and to collect any
related Insurance Proceeds under such Company Policy, and shall further be deemed to confer, without need of further documentation, but subject
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to Section 9.9, upon Versum any and all rights of an insured party under such Company Policy with respect to such asserted claim, specifically including
rights of indemnity and the right to be defended by or at the expense of the insurer and the right to any applicable Insurance Proceeds thereunder; provided,
however, that nothing in this Section 9.2 shall be deemed to constitute (or to reflect) an assignment of the Company Policies, or any of them, to Versum.

Section 9.3 Administration; Other Matters.

(a) Administration. Subject to Section 9.9, from and after the Separation Time, each Party (either by itself or by contracting for the
provision of services by independent parties) shall be responsible for Claims Administration under Company Policies with respect to its respective Insured
Claims; provided, however, that Versum shall provide prompt notice to Air Products of any claims submitted by it or by its respective Subsidiaries under the
Company Policies and of any Insurance Proceeds related thereto. Each Party shall administer and pay any costs relating to its pursuit of and to defending its
respective Insured Claims under Company Policies to the extent such defense costs are not covered under such Policies, shall be responsible for any amounts
of its respective Insured Claims under Company Policies that fall below applicable deductibles or self-insured retentions, and shall be responsible for
obtaining or reviewing the appropriateness of releases upon settlement of its respective Insured Claims under Company Policies. Air Products shall, with the
written consent of Versum (not to be unreasonably withheld or delayed), have the sole right to commute or otherwise terminate any Company Policies.

(b) Liability Limitation. Air Products and Versum shall not be liable to one another for claims not reimbursed by insurers for any reason
not within the control of Air Products or Versum, as the case may be, including coinsurance provisions, deductibles, quota share deductibles, exhaustion of
aggregates, self-insured retentions, bankruptcy or insolvency of an insurance carrier, Company Policy limitations or restrictions, any coverage disputes, any
failure to timely claim by Air Products or Versum or any defect in such claim or its processing.

(c) Maximization of Insurance Proceeds. Each Party agrees to use commercially reasonable efforts to maximize available coverage under
those Company Policies applicable to it, and to take all commercially reasonable steps to recover from all other responsible parties in respect of an Insured
Claim, including, as may be applicable, pursuing recoveries under other insurance policies available to such Party.

Section 9.4 Shared Claims. In the event that Insured Claims of more than one Party exist relating to the same occurrence, Air Products shall have
sole control over the defense of such Action. Nothing in this Section 9.4 shall be construed to limit or otherwise alter in any way the obligations or rights of
the Parties, including those created under Article VI or this Article IX of this Agreement or otherwise, by operation of law or otherwise.

Section 9.5 Agreement for Waiver of Conflict and Insurance Litigation and/or Recovery Efforts. In the event of any Action by any Party (or both
of the Parties) to recover or obtain insurance proceeds, or to defend against any Action by an insurance carrier to deny any Policy benefits, both Parties may
join in any such Action and be represented by joint counsel and both Parties shall waive any conflict of interest to the extent necessary to conduct any such
Action. Nothing in this Section 9.5 shall be construed to limit or otherwise alter in any way the obligations of the Parties, including those created under
Article VI of this Agreement or otherwise, by operation of Law, or otherwise.
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Section 9.6 Directors and Officers Liability Insurance. Air Products agrees that, from and after the Distribution Date to the sixth anniversary of
the Separation Time, it will maintain in full force and effect the Company Policies identified as Directors & Officers Liability Insurance on Schedule 1.1(21)
(or, through the purchase of extended discovery, the full benefits and coverage of such Company Policies). The provisions of this Section 9.6 are intended for
the benefit of, and shall be enforceable by, each of the persons covered by those Company Policies referenced in the preceding sentence.

Section 9.7 No Coverage for Post-Effective Occurrences. Versum, on behalf of itself and its Subsidiaries, acknowledges and agrees that it will
have no coverage under the Company Policies for acts or events that occur after the Separation Time.

Section 9.8 Cooperation. The Parties agree to use their commercially reasonable efforts to cooperate with respect to the various insurance matters
contemplated by this Agreement (including in connection with Policies where Air Products is an additional named insured).

Section 9.9 Air Products as General Agent and Attorney-In-Fact. Notwithstanding anything to the contrary contained herein, Air Products
remains the owner and holder of all rights and claims in and to the Company Policies. Should the provisions of Sections 9.1 and 9.2 as they pertain to Versum
be challenged and/or fail of their purpose, Air Products shall act as agent and attorney-in-fact for Versum and thereby effectuate, on behalf of Versum, the
provisions of Section 9.2 of this Agreement, provided that Versum shall pay Air Products’ reasonable out-of-pocket costs relating thereto.

Section 9.10 Additional Premiums, Return Premiums and Pro Rata Cancellation Premium Credits. If additional premiums are payable, or return
premiums are receivable, on any Company Policies after the Separation Time as a result of an insurance carrier’s retrospective audit of insured exposure, Air
Products shall be responsible for any such additional premiums, and shall be entitled to receive any such return premiums. If cancellation premium credits are
received after the Separation Time in connection with the cancellation of any Company Policies, Air Products shall be entitled to receive such cancellation
premium credits.

Section 9.11 Certain Matters Relating to Air Products’ Organizational Documents. For a period of six (6) years from the Distribution Date, the
Certificate of Incorporation and Bylaws of Air Products shall contain provisions no less favorable with respect to indemnification of directors and officers
than are set forth in such Certificate of Incorporation and Bylaws of Air Products immediately before the Separation Time, which provisions shall not be
amended, repealed or otherwise modified for a period of six (6) years from the Distribution Date in any manner that would affect adversely the rights
thereunder of individuals who, at or prior to the Separation Time, were indemnified under such Certificate of Incorporation or Bylaws, unless such
amendment, repeal, or other modification shall be required by Law and then only to the minimum extent required by Law or approved by Air Products’
stockholders.
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ARTICLE X

MISCELLANEOUS

Section 10.1 Complete Agreement; Construction. This Agreement, including the Exhibits and Schedules, and the Ancillary Agreements shall
constitute the entire agreement between the Parties with respect to the subject matter hereof and shall supersede all previous negotiations, commitments,
course of dealings and writings with respect to such subject matter. In the event of any inconsistency between this Agreement and any Schedule hereto, the
Schedule shall prevail. In the event and to the extent that there shall be a conflict between the provisions of (a) this Agreement and the provisions of any
Ancillary Agreement or Continuing Arrangement, such Ancillary Agreement or such Continuing Arrangement shall control (except with respect to any
Conveyance and Assumption Instruments, in which case this Agreement shall control) and (b) this Agreement and any agreement which is not an Ancillary
Agreement, this Agreement shall control unless specifically stated otherwise in such agreement. Except as expressly set forth in this Agreement or any
Ancillary Agreement: (i) all matters relating to Taxes and Tax Returns of the Parties and their respective Subsidiaries shall be governed exclusively by the Tax
Matters Agreement, including indemnification in respect of Tax matters; and (ii) for the avoidance of doubt, in the event of any conflict between this
Agreement or any Ancillary Agreement, on the one hand, and the Tax Matters Agreement, on the other hand, with respect to such matters, the terms and
conditions of the Tax Matters Agreement shall govern.

Section 10.2 Ancillary Agreements. Except as expressly set forth herein, this Agreement is not intended to address, and should not be interpreted
to address, the matters specifically and expressly covered by the Ancillary Agreements.

Section 10.3 Counterparts. This Agreement may be executed in more than one counterpart, all of which shall be considered one and the same
agreement, and shall become effective when one or more such counterparts have been signed by each of the Parties and delivered to each of the Parties.

Section 10.4 Survival of Agreements. Except as otherwise contemplated by this Agreement or any Ancillary Agreement, all covenants and
agreements of the Parties contained in this Agreement and each Ancillary Agreement shall survive the Separation Time and remain in full force and effect in
accordance with their applicable terms.

Section 10.5 Expenses.

(a) Except as otherwise expressly provided in this Agreement (including paragraphs (b) and (c) of this Section 10.5 and Schedule 10.5(a))
or any Ancillary Agreement, or as otherwise agreed to in writing by the Parties, all out-of-pocket fees and expenses incurred on or prior to the Separation
Time in connection with, and as required by, the preparation, execution, delivery and implementation of this Agreement and any Ancillary Agreement, the
Distribution, the Versum Registration Statement, the Internal Reorganization and the consummation of the transactions contemplated hereby and thereby shall
be borne and paid by Air Products, and all such out-of-pocket fees and expenses incurred following the Separation Time shall be borne and paid by the Person
incurring such cost or Liability.
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(b) Except as otherwise expressly provided in this Agreement (including paragraphs (b) and (c) of this Section 10.5) or any Ancillary
Agreement, or as otherwise agreed to in writing by the Parties, each Party shall bear its own costs and expenses incurred or accrued after the Separation Time;
provided, however, that any costs and expenses incurred in obtaining any Consents or novation from a third party in connection with the assignment to or
assumption by a Party or its Subsidiary of any Contracts in connection with the Internal Reorganization or the Distribution shall be borne by the Party or its
Subsidiary to which such Contract is being assigned.

(c) With respect to any expenses incurred pursuant to a request for further assurances granted under Section 2.8, the Parties agree that any
and all fees and expenses incurred by either Party shall be borne and paid by the requesting Party; it being understood that no Party shall be obliged to incur
any third party accounting, consulting, advisor, banking or legal fees, costs or expenses, and the requesting Party shall not be obligated to pay such fees, costs
or expenses, unless such fee, cost or expense shall have had the prior written approval of the requesting Party. Notwithstanding the foregoing, each Party shall
be responsible for paying its own internal fees, costs and expenses (e.g., salaries of personnel). With respect to any fees, costs and expenses incurred by either
Party in satisfying its obligations under Section 7.2, the requesting Party shall be responsible for the other Party’s fees, costs and expenses.

Section 10.6 Notices. All notices, requests, claims, demands and other communications under this Agreement and, to the extent applicable and
unless otherwise provided therein, under each of the Ancillary Agreements, shall be in English, shall be in writing and shall be given or made (and shall be
deemed to have been duly given or made upon receipt) by delivery in person, by overnight courier service, by facsimile with receipt confirmed (followed by
delivery of an original via overnight courier service) or by registered or certified mail (postage prepaid, return receipt requested) to the respective Parties at
the following addresses (or at such other address for a Party as shall be specified in a notice given in accordance with this Section 10.6):

To Air Products:

7201 Hamilton Boulevard
Allentown, Pennsylvania 18195-1501
Attn: General Counsel
Facsimile: (610) 481-7009

And provide an additional copy to:

7201 Hamilton Boulevard
Allentown, Pennsylvania 18195-1501
Attn: Corporate Secretary
Facsimile: (610) 481-7009
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To Versum:

7201 Hamilton Boulevard
Allentown, Pennsylvania 18195-1501
Attn: General Counsel
Facsimile: (610) 481-8223

And provide an additional copy to:

7201 Hamilton Boulevard
Allentown, Pennsylvania 18195-1501
Attn: Corporate Secretary
Facsimile: (610) 481-8223

Section 10.7 Waivers. Any consent required or permitted to be given by any Party to the other Party under this Agreement shall be in writing and
signed by the Party giving such consent and shall be effective only against such Party (and its Group).

Section 10.8 Assignment. This Agreement shall not be assignable, in whole or in part, directly or indirectly, by any Party without the prior
written consent of the other Party (not to be unreasonably withheld or delayed), and any attempt to assign any rights or obligations arising under this
Agreement without such consent shall be void. Notwithstanding the foregoing, this Agreement shall be assignable to (i) with respect to Air Products, an
Affiliate of Air Products, or (ii) a bona fide third party in connection with a merger, reorganization, consolidation or the sale of all or substantially all the
assets of a Party hereto so long as the resulting, surviving or transferee entity assumes all the obligations of the relevant Party hereto by operation of law or
pursuant to an agreement in form and substance reasonably satisfactory to the other Party to this Agreement. No assignment permitted by this Section 10.8
shall release the assigning Party from liability for the full performance of its obligations under this Agreement.

Section 10.9 Successors and Assigns. The provisions of this Agreement and the obligations and rights hereunder shall be binding upon, inure to
the benefit of and be enforceable by (and against) the Parties and their respective successors and permitted assigns.

Section 10.10 Termination and Amendment. This Agreement (including Article VI hereof) may be terminated, modified or amended and the
Distribution may be amended, modified or abandoned at any time prior to the Separation Time by and in the sole discretion of Air Products without the
approval of Versum or the stockholders of Air Products. In the event of such termination, no Party shall have any liability of any kind to the other Party or any
other Person. After the Separation Time, this Agreement may not be terminated, modified or amended except by an agreement in writing signed by Air
Products and Versum.
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Section 10.11 Payment Terms.

(a) Except as set forth in Article VI or as otherwise expressly provided to the contrary in this Agreement or in any Ancillary Agreement,
any amount to be paid or reimbursed by a Party (and/or a member of such Party’s Group), on the one hand, to the other Party (and/or a member of such
Party’s Group), on the other hand, under this Agreement shall be paid or reimbursed hereunder within sixty (60) days after presentation of an invoice or a
written demand therefor and setting forth, or accompanied by, reasonable documentation or other reasonable explanation supporting such amount.

(b) Except as set forth in Article VI or as expressly provided to the contrary in this Agreement or in any Ancillary Agreement, any
amount not paid when due pursuant to this Agreement (and any amount billed or otherwise invoiced or demanded and properly payable that is not paid within
sixty (60) days of such bill, invoice or other demand) shall bear interest at a rate per annum equal to the USD Prime Rate as of the invoice date + 2.00%
calculated for the actual number of days elapsed, accrued from the date on which such payment was due up to the date of the actual receipt of payment.

(c) Without the consent of the Party receiving any payment under this Agreement specifying otherwise, all payments to be made by either
Air Products or Versum under this Agreement shall be made in US Dollars. Except as expressly provided herein or as may be expressly agreed in writing by
the Parties, any amount which is not expressed in US Dollars shall be converted into US Dollars by using the exchange rate published on Bloomberg at 5:00
pm Eastern Standard time (EST) on the day before the relevant date or in the Wall Street Journal on such date if not so published on Bloomberg. Except as
expressly provided herein, in the event that any indemnification payment required to be made hereunder or under any Ancillary Agreement may be
denominated in a currency other than US Dollars, the amount of such payment shall be converted into US Dollars on the date in which notice of the claim is
given to the Indemnifying Party.

Section 10.12 Subsidiaries. Each of the Parties shall cause to be performed, and hereby guarantees the performance of, all actions, agreements
and obligations set forth herein to be performed by any Subsidiary of such Party or by any entity that becomes a Subsidiary of such Party at and after the
Separation Time, to the extent such Subsidiary remains a Subsidiary of the applicable Party.

Section 10.13 Third Party Beneficiaries. Except (i) as provided in Article VI relating to Indemnitees and for the release under Section 6.1 of any
Person provided therein; (ii) as provided in Section 9.6 relating to the directors, officers, employees, fiduciaries or agents provided therein; and (iii) as
specifically provided in any Ancillary Agreement, this Agreement is solely for the benefit of the Parties and should not be deemed to confer upon third parties
any remedy, claim, liability, reimbursement, claim of Action or other right in excess of those existing without reference to this Agreement.

Section 10.14 Title and Headings. Titles and headings to sections herein are inserted for the convenience of reference only and are not intended to
be a part of or to affect the meaning or interpretation of this Agreement.
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Section 10.15 Exhibits and Schedules.

(a) The Exhibits and Schedules shall be construed with and as an integral part of this Agreement to the same extent as if the same had
been set forth verbatim herein. Nothing in the Exhibits or Schedules constitutes an admission of any liability or obligation of any member of the Air Products
Group or the Versum Group or any of their respective Affiliates to any third party, nor, with respect to any third party, an admission against the interests of
any member of the Air Products Group or the Versum Group or any of their respective Affiliates. The inclusion of any item or liability or category of item or
liability on any Exhibit or Schedule is made solely for purposes of allocating potential liabilities among the Parties and shall not be deemed as or construed to
be an admission that any such liability exists.

(b) Subject to the prior written consent of the other Party (not to be unreasonably withheld or delayed), each Party shall be entitled to
update the Schedules from and after the date hereof until the Separation Time.

Section 10.16 Governing Law. This Agreement and any dispute arising out of, in connection with or relating to this Agreement shall be governed
by and construed in accordance with the Laws of the State of Delaware, without giving effect to the conflicts of laws principles thereof that would compel the
application of the laws of another jurisdiction. Each Party hereto agrees that the appropriate, exclusive and convenient forum for any disputes between any of
the parties hereto arising out of this Agreement or the transactions contemplated hereby shall be in any state or federal court in the State of Delaware.

Section 10.17 Severability. In the event any one or more of the provisions contained in this Agreement should be held invalid, illegal or
unenforceable in any respect, the validity, legality and enforceability of the remaining provisions contained herein and therein shall not in any way be affected
or impaired thereby. The Parties shall endeavor in good-faith negotiations to replace the invalid, illegal or unenforceable provisions with valid provisions, the
economic effect of which comes as close as possible to that of the invalid, illegal or unenforceable provisions.

Section 10.18 Public Announcements. From and after the Separation Time for a period of two (2) years, Air Products and Versum shall consult
with each other before issuing, and give each other the opportunity to review and comment upon, that portion of any press release or other public statements
that relates to the transactions contemplated by this Agreement or the Ancillary Agreements, and shall not issue any such press release or make any such
public statement prior to such consultation, except (a) as may be required by applicable Law, court process or by obligations pursuant to any listing agreement
with any national securities exchange or national securities quotation system; (b) for disclosures made that are substantially consistent with disclosures
contained in any Distribution Disclosure Document, or (c) as may pertain to disputes between one Party or any member of its Group, on one hand, and the
other Party or any member of its Group, on the other hand.

Section 10.19 Interpretation. The Parties have participated jointly in the negotiation and drafting of this Agreement. This Agreement shall be
construed without regard to any presumption or rule requiring construction or interpretation against the Party drafting or causing any instrument to be drafted.
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Section 10.20 No Duplication; No Double Recovery. Nothing in this Agreement is intended to confer to or impose upon any Party a duplicative
right, entitlement, obligation or recovery with respect to any matter arising out of the same facts and circumstances (including with respect to the rights,
entitlements, obligations and recoveries that may arise out of one or more of the following sections: Section 6.2; Section 6.3; and Section 6.4).

Section 10.21 Tax Treatment of Payments. Unless otherwise required by a Final Determination, this Agreement or the Tax Matters Agreement or
otherwise agreed to among the Parties, for U.S. federal Tax purposes, any payment made pursuant to this Agreement (other than any payment of interest
pursuant to Section 10.11) by: (i) Versum to Air Products shall be treated for all Tax purposes as a distribution by Versum to Air Products with respect to
stock of Versum occurring immediately before the Distribution; or (ii) Air Products to Versum shall be treated for all Tax purposes as a tax-free contribution
by Air Products to Versum with respect to its stock occurring immediately before the Distribution; and in each case, no Party shall take any position
inconsistent with such treatment. In the event that a Taxing Authority asserts that a Party’s treatment of a payment pursuant to this Agreement should be other
than as set forth in the preceding sentence, such Party shall use its commercially reasonable efforts to contest such challenge.

Section 10.22 No Waiver. No failure to exercise and no delay in exercising, on the part of any Party, any right, remedy, power or privilege
hereunder or under the Ancillary Agreements shall operate as a waiver hereof or thereof; nor shall any single or partial exercise of any right, remedy, power
or privilege hereunder or thereunder preclude any other or further exercise thereof or the exercise of any other right, remedy, power or privilege.

Section 10.23 No Admission of Liability. The allocation of Assets and Liabilities herein (including on the schedules hereto) is solely for the
purpose of allocating such Assets and Liabilities between Air Products and Versum and is not intended as an admission of liability or responsibility for any
alleged Liabilities vis-à-vis any third party, including with respect to the Liabilities of any non-wholly owned subsidiary of Air Products or Versum.

[Signature Page Follows]
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IN WITNESS WHEREOF, the Parties have caused this Agreement to be duly executed as of the day and year first above written.
 

AIR PRODUCTS AND CHEMICALS, INC.

By:  /s/ M. Scott Crocco
 Name: M. Scott Crocco
    Title:  Senior Vice President and Chief Financial Officer

VERSUM MATERIALS, INC.

By:  /s/ Guillermo Novo
 Name: Guillermo Novo
 Title: President and Chief Executive Officer

 
 

[Signature Page to Separation Agreement]
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TAX MATTERS AGREEMENT

This TAX MATTERS AGREEMENT (this “Agreement”), is entered into as of September 29, 2016, between Air Products and Chemicals, Inc. (“Air
Products”), a Delaware corporation, and Versum Materials, Inc. (“Versum” and, together with Air Products, the “Parties”), a Delaware corporation and a
wholly owned subsidiary of Air Products. Capitalized terms used in this Agreement and not otherwise defined herein shall have the meanings ascribed to such
terms in the Separation Agreement, dated as of the date hereof, between the Parties (the “Separation Agreement”).

R E C I T A L S

WHEREAS, the board of directors of Air Products (the “Board”) has determined that it is in the best interests of Air Products and its stockholders to
separate Air Products into two separate, publicly traded companies, one for each of (i) the Air Products Retained Business, which shall be owned and
conducted, directly or indirectly, by Air Products and its Subsidiaries and (ii) the Versum Business, which shall be owned and conducted, directly or
indirectly, by Versum and its Subsidiaries;

WHEREAS, in order to effect such separation, the Board has determined that it is appropriate, desirable and in the best interests of Air Products and its
stockholders for Air Products to undertake the Internal Reorganization and, in connection therewith, effect the Contribution to Versum which, in exchange
therefor, Versum shall: (i) issue to Air Products shares of Versum Common Stock and Versum Securities and (ii) agree to pay Air Products the Versum
Financing Cash Distribution;

WHEREAS, following the completion of the Internal Reorganization and the Versum Financing Cash Distribution, Air Products shall cause the
Distribution Agent to issue pro rata to the Record Holders, all of the issued and outstanding shares of Versum Common Stock (such issuance, the
“Distribution” and, together with the Internal Reorganization, the Debt-for-Debt Exchange and the Contribution, the “Transactions”);

WHEREAS, Versum has been formed for these purposes and has not engaged in activities except those incidental to its formation and in preparation for
the Transactions;

WHEREAS, as of the date hereof, Air Products is the common parent of an affiliated group of domestic corporations that has elected to file
consolidated U.S. federal income Tax Returns and, as a result of the Distribution, neither Versum nor any of its Affiliates will be a member of such group
after the close of the Distribution Date;

WHEREAS, for U.S. federal income tax purposes, it is the intention of the Parties that the Contribution and the Distribution, taken together, will
qualify as a transaction that will qualify under Section 355 and Section 368(a)(1)(D) of the Internal Revenue Code of 1986, as amended (the “Code”);

WHEREAS, the Parties will undertake the Debt-for-Debt Exchange, as described in the Separation Agreement; and



WHEREAS, the Parties desire to (a) provide for the payment of Tax liabilities and entitlement to refunds thereof, allocate responsibility for, and
cooperation in, the filing of Tax Returns, and provide for certain other matters relating to Taxes and (b) set forth certain covenants and indemnities relating to
the preservation of the Intended Tax Treatment of the Transactions.

NOW, THEREFORE, in consideration of the mutual agreements, provisions and covenants contained in this Agreement, and for other good and
valuable consideration, the receipt and sufficiency of which are hereby acknowledged, the Parties, intending to be legally bound, hereby agree as follows:

ARTICLE I

DEFINITIONS

Section 1.1 General. As used in this Agreement, the following terms shall have the following meanings:

“Accounting Firm” shall have the meaning set forth in Article IX.

“Adjustment” shall mean an adjustment of any item of income, gain, loss, deduction, credit or any other item affecting Taxes of a taxpayer pursuant to a
Final Determination.

“Affiliate” shall mean, with respect to a Person, any other Person that directly or indirectly, through one or more intermediaries, controls, is controlled
by, or is under common control with, the specified Person. For this purpose, “control” of a Person means the possession, directly or indirectly, of the power to
direct or cause the direction of the management or policies of such Person, whether through ownership of voting securities, by contract or otherwise.

“Agreement” shall have the meaning set forth in the preamble hereto.

“Air Products” shall have the meaning set forth in the preamble hereto.

“Air Products Group” shall have the meaning set forth in the Separation Agreement.

“Air Products Retained Business” shall have the meaning set forth in the Separation Agreement.

“Air Products Separate Return” shall mean any Tax Return of or including any member of the Air Products Group (including any consolidated,
combined or unitary return) that does not include any member of the Versum Group.

“Assume”, and the correlative term “Assumption”, shall have the meaning set forth in the Separation Agreement.

“Board” shall have the meaning set forth in the recitals.

“Business Day” shall have the meaning set forth in the Separation Agreement.
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“Controlling Party” shall mean, with respect to a Tax Contest, the Party entitled to control such Tax Contest pursuant to Section 6.2 and Section 6.3 of
this Agreement.

“Conveyance and Assumption Instruments” shall have the meaning set forth in the Separation Agreement.

“Code” shall have the meaning set forth in the recitals.

“Contribution” shall mean the (i) Transfer, directly or indirectly, of all of the Versum Assets from Air Products to Versum and (ii) the Assumption of the
Versum Liabilities, directly or indirectly, by Versum, in each case, relating to, arising out of or resulting from the transactions contemplated by the Separation
Agreement, together with the conversion of Versum from a limited liability company to a Delaware corporation.

“Debt-for-Debt Exchange” shall have the meaning set forth in the Separation Agreement.

“Distribution” shall have the meaning set forth in the recitals.

“Distribution Agent” shall have the meaning set forth in the Separation Agreement.

“Distribution Date” shall have the meaning set forth in the Separation Agreement.

“Employee Matters Agreement” shall have the meaning set forth in the Separation Agreement.

“Employment Tax” shall mean those Liabilities (as defined in the Separation Agreement) for Taxes which are allocable pursuant to the provisions of
the Employee Matters Agreement.

“Federal Income Tax” shall mean any Tax imposed by Subtitle A of the Code other than an Employment Tax.

“Final Determination” shall mean the final resolution of liability for any Tax for any taxable period, by or as a result of (a) a final decision, judgment,
decree or other order by any court of competent jurisdiction that can no longer be appealed, (b) a final settlement with the IRS, a closing agreement or
accepted offer in compromise under Sections 7121 or 7122 of the Code, or a comparable agreement under the Laws of other jurisdictions, which resolves the
entire Tax liability for any taxable period, (c) any allowance of a refund or credit in respect of an overpayment of Tax, but only after the expiration of all
periods during which such refund or credit may be recovered by the jurisdiction imposing the Tax, or (d) any other final resolution, including by reason of the
expiration of the applicable statute of limitations or the execution of a pre-filing agreement with the IRS or other Taxing Authority.

“Group” shall mean either the Versum Group or the Air Products Group, as the context requires.

“Income Tax” shall mean any Federal Income Tax and any state or local or Non-U.S. Tax determined by reference to income, gains, net worth, gross
receipts, or any Taxes imposed in lieu of such a Tax, including without limitation, the Korean excess retained earnings tax.
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“Indemnifying Party” shall have the meaning set forth in Section 5.2(a).

“Indemnitee” shall have the meaning set forth in Section 5.2(a).

“Intended Tax Treatment” shall mean the qualification of the Transactions for the intended tax treatment, including as set forth in any Tax Opinion or
the Separation Plan.

“Internal Reorganization” shall have the meaning set forth in the Separation Agreement.

“IRS” shall mean the United States Internal Revenue Service or any successor thereto, including, but not limited to its agents, representatives, and
attorneys.

“Joint Return” shall mean (i) any Tax Return that actually includes, by election or otherwise, one or more members of the Air Products Group together
with one or more members of the Versum Group or (ii) any Tax Return that includes Tax Items attributable to both the Air Products Retained Business and the
Versum Business.

“Law” shall have the meaning set forth in the Separation Agreement.

“Non-Controlling Party” shall mean, with respect to a Tax Contest, the Party that is not entitled to control such Tax Contest pursuant to Section 6.2 and
Section 6.3 of this Agreement.

“Non-Income Tax” shall mean any Tax that is not an Income Tax.

“Non-U.S. Tax” shall mean any Tax imposed by any foreign country or any possession of the United States, or by any political subdivision of any
foreign country or United States possession.

“Parties” shall have the meaning set forth in the preamble hereto.

“Past Practices” shall have the meaning set forth in Section 3.5.

“Person” shall have the meaning set forth in the Separation Agreement.

“Post-Distribution Period” shall mean any taxable period (or portion thereof) beginning after the Distribution Date, including for the avoidance of
doubt, the portion of any Straddle Period beginning after the Distribution Date.

“Pre-Distribution Period” shall mean any taxable period (or portion thereof) ending on or before the Distribution Date, including for the avoidance of
doubt, the portion of any Straddle Period ending at the end of the day on the Distribution Date.

“Preparing Party” shall mean, with respect to a Tax Return, the Party that is required to prepare and file any such Tax Return pursuant to Section 3.1 or
3.2, as applicable.

“Proposed Acquisition Transaction” shall mean a transaction or series of transactions (or any agreement, understanding or arrangement, within the
meaning of Section 355(e) of the Code and Treasury Regulation Section 1.355-7, or any other Treasury Regulations promulgated thereunder, to enter into a
transaction or series of transactions), whether such transaction is
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supported by Versum management or shareholders, is a hostile acquisition, or otherwise, as a result of which Versum (or any successor thereto) would merge
or consolidate with any other Person or as a result of which one or more Persons would (directly or indirectly) acquire, or have the right to acquire, from
Versum (or any successor thereto) and/or one or more holders of Versum Common Stock, respectively, any amount of stock of Versum, that would, when
combined with any other direct or indirect changes in ownership of the stock of Versum pertinent for purposes of Section 355(e) of the Code and the Treasury
Regulations promulgated thereunder, comprise forty percent (40%) or more of (i) the value of all outstanding shares of Versum as of the date of such
transaction, or in the case of a series of transactions, the date of the last transaction of such series, or (ii) the total combined voting power of all outstanding
shares of voting stock of Versum as of the date of the such transaction, or in the case of a series of transactions, the date of the last transaction of such series.
Notwithstanding the foregoing, a Proposed Acquisition Transaction shall not include (i) the adoption by Versum of a shareholder rights plan or (ii) issuances
by Versum that satisfy Safe Harbor VIII (relating to acquisitions in connection with a person’s performance of services) or Safe Harbor IX (relating to
acquisitions by a retirement plan of an employer) of Treasury Regulation Section 1.355-7(d). For purposes of determining whether a transaction constitutes an
indirect acquisition, any recapitalization resulting in a shift of voting power or any redemption of shares of stock shall be treated as an indirect acquisition of
shares of stock by the non-exchanging shareholders. This definition and the application thereof is intended to monitor compliance with Section 355(e) of the
Code and the Treasury Regulations promulgated thereunder and shall be interpreted accordingly. Any clarification of, or change in, the statute or Treasury
Regulations promulgated under Section 355(e) of the Code shall be incorporated in this definition and its interpretation.

“Reasonable Basis” shall mean reasonable basis within the meaning of Section 6662(d)(2)(B)(ii)(II) of the Code and the Treasury Regulations
promulgated thereunder (or such other level of confidence required by the Code at that time to avoid the imposition of penalties).

“Record Holders” shall have the meaning set forth in the Separation Agreement.

“Refund” shall mean any refund, reimbursement, offset, credit, or other similar benefit in respect of Taxes (including any overpayment of Taxes that
can be refunded or, alternatively, applied against other Taxes payable), including any interest paid on or with respect to such refund of Taxes; provided,
however, that the amount of any refund of Taxes shall be net of any Taxes imposed by any Taxing Authority on, related to, or attributable to, the receipt of or
accrual of such refund, including any Taxes imposed by way of withholding or offset.

“Restricted Period” shall mean the period which begins with the Distribution Date and ends two (2) years thereafter.

“Reviewing Party” shall mean, with respect to a Tax Return, the Party that is not the Preparing Party.

“Separate Return” shall mean an Air Products Separate Return or an Versum Separate Return, as the case may be.
 

5



“Separation Agreement” shall have the meaning set forth in the preamble hereto.

“Separation Plan” shall mean the Air Products Global Step Plan, dated September 26, 2016, attached hereto as Exhibit A.

“Separation Taxes” shall mean those Taxes triggered by, or arising or otherwise incurred as a result of, the Transactions, except for (i) any Tax resulting
from a breach by any Party of any covenant in this Agreement, and (ii) any Tax attributable to any action set out in Section 4.2 or Section 4.3.

“Straddle Period” shall mean any taxable year or other taxable period that begins on or before the Distribution Date and ends after the Distribution
Date.

“State Tax” means any Tax imposed by any state of the United States or by any political subdivision of any such state, and any interest, penalties,
additions to tax, or additional amounts in respect of the foregoing.

“Subsidiary” shall have the meaning set forth in the Separation Agreement.

“Tax” or “Taxes” shall mean (i) all taxes, charges, fees, duties, levies, imposts, rates or other assessments or governmental charges of any kind imposed
by any U.S. federal, state, local or non-U.S. Taxing Authority, including, without limitation, income, gross receipts, employment, excise, severance, stamp,
occupation, premium, windfall profits, environmental, custom duties, property, sales, use, license, capital stock, transfer, franchise, registration, payroll,
withholding, social security, unemployment, disability, value added, alternative or add-on minimum or other taxes, whether disputed or not, and including any
interest, penalties, charges or additions attributable thereto, (ii) liability for the payment of any amount of the type described in clause (i) above arising as a
result of being (or having been) a member of any group or being (or having been) included or required to be included in any Tax Return related thereto, and
(iii) liability for the payment of any amount of the type described in clauses (i) or (ii) above as a result of any express or implied obligation to indemnify or
otherwise assume or succeed to the liability of any other Person.

“Tax Attribute” shall mean net operating losses, capital losses, investment tax credit carryovers, earnings and profits, foreign tax credit carryovers,
overall foreign losses, previously taxed income, separate limitation losses and any other losses, deductions, credits or other comparable items that could affect
a Tax liability for a past or future taxable period.

“Tax Certificates” shall mean any certificates of officers of Air Products and Versum, provided to Skadden, Arps, Slate, Meagher & Flom LLP, or any
other law or accounting firm in connection with any Tax Opinion.

“Tax Contest” shall have the meaning set forth in Section 6.1.

“Tax Item” shall mean any item of income, gain, loss, deduction, or credit.

“Tax Materials” shall have the meaning set forth in Section 4.1(a).
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“Tax Matter” shall have the meaning set forth in Section 7.1.

“Tax Opinion” shall mean any written opinion of Skadden, Arps, Slate, Meagher & Flom LLP or any other law or accounting firm, regarding certain
tax consequences of certain transactions executed as part of the Transactions.

“Tax Records” shall have the meaning set forth in Section 8.1.

“Tax-Related Losses” shall mean (i) all Taxes (including interest and penalties thereon) imposed pursuant to any settlement, Final Determination,
judgment or otherwise, (ii) all accounting, legal and other professional fees, and court costs incurred in connection with such Taxes, as well as any other out-
of-pocket costs incurred in connection with such Taxes; and (iii) all costs, expenses and damages associated with stockholder litigation or controversies and
any amount paid by Air Products (or any of its Affiliates) or Versum (or any of its Affiliates) in respect of the liability of shareholders, whether paid to
shareholders or to the IRS or any other Taxing Authority, in each case, resulting from the failure of any transaction to have the Intended Tax Treatment.

“Tax Return” shall mean any return, report, certificate, form or similar statement or document (including any related supporting information or
schedule attached thereto and any information return, amended tax return, claim for refund or declaration of estimated tax) supplied to or filed with, or
required to be supplied to or filed with, a Taxing Authority, or any bill for or notice related to ad valorem or other similar Taxes received from a Taxing
Authority, in each case, in connection with the determination, assessment or collection of any Tax or the administration of any laws, regulations or
administrative requirements relating to any Tax.

“Taxing Authority” shall mean any governmental authority or any subdivision, agency, commission or entity thereof or any quasi-governmental or
private body having jurisdiction over the assessment, determination, collection or imposition of any Tax (including the IRS).

“Transactions” shall have the meaning set forth in the recitals.

“Transfer” shall have the meaning set forth in the Separation Agreement.

“Treasury Regulations” shall mean the regulations promulgated from time to time under the Code as in effect for the relevant taxable period.

“Unqualified Tax Opinion” shall mean a “will” opinion, without substantive qualifications, of a nationally recognized Law or accounting firm, to the
effect that a transaction will not affect the Intended Tax Treatment of the Transactions. Any such opinion must assume that the Transactions would have
qualified for the Intended Tax Treatment if the transaction in question did not occur.

“Versum” shall have the meaning set forth in the preamble hereof.

“Versum Assets” shall have the meaning set forth in the Separation Agreement.

“Versum Business” shall have the meaning set forth in the Separation Agreement.
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“Versum Common Stock” shall have the meaning set forth in the Separation Agreement.

“Versum Financing Cash Distribution” shall have the meaning set forth in the Separation Agreement.

“Versum Group” shall have the meaning set forth in the Separation Agreement.

“Versum Liabilities” shall have the meaning set forth in the Separation Agreement.

“Versum Securities” shall have the meaning set forth in the Separation Agreement.

“Versum Separate Return” shall mean any Tax Return of or including any member of the Versum Group (including any consolidated, combined or
unitary return) that does not include any member of the Air Products Group.

ARTICLE II

PAYMENTS AND TAX REFUNDS

Section 2.1 General Rule.

(a) Air Products Liability. Air Products shall be liable for, and shall indemnify and hold harmless the Versum Group from and against any
liability for, Taxes which are allocated to Air Products under this Article II.

(b) Versum Liability. Versum shall be liable for, and shall indemnify and hold harmless the Air Products Group from and against any liability for,
Taxes which are allocated to Versum under this Article II.

Section 2.2 U.S. Federal Income Tax Relating to Joint Returns.

(a) Versum shall pay and be responsible for any and all Federal Income Taxes due with respect to or required to be reported on any Joint Return
(including any increase in such Tax as a result of a Final Determination) which Taxes are attributable to the entities listed in Schedule 2.2(a) for all Pre-
Distribution Periods.

(b) Air Products shall pay and be responsible for any and all Federal Income Taxes due with respect to or required to be reported on any Joint
Return (including any increase in such Tax as a result of a Final Determination) other than those Federal Income Taxes described in Section 2.2(a) for all Pre-
Distribution Periods.

Section 2.3 U.S. Federal Income Tax Relating to Separate Returns.

(a) Air Products shall pay and be responsible for any and all Federal Income Taxes due with respect to or required to be reported on any Air
Products Separate Return (including any increase in such Tax as a result of a Final Determination) for all taxable periods.
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(b) Versum shall pay and be responsible for any and all Federal Income Taxes due with respect to or required to be reported on any Versum
Separate Return (including any increase in such Tax as a result of a Final Determination) for all taxable periods.

Section 2.4 U.S. State Tax Relating to Joint Returns.

(a) Versum shall pay and be responsible for any and all State Taxes due with respect to or required to be reported on any Joint Return (including
any increase in such Tax as a result of a Final Determination) which Taxes are attributable to the entities listed in Schedule 2.4(a) for all Pre-Distribution
Periods.

(b) Air Products shall pay and be responsible for any and all State Taxes due with respect to or required to be reported on any Joint Return
(including any increase in such Tax as a result of a Final Determination) other than those State Taxes described in Section 2.4(a) for all Pre-Distribution
Periods.

(c) Versum shall pay and be responsible for any and all State Taxes due with respect to or required to be reported on any Joint Return (including
any increase in such Tax as a result of a Final Determination) which Taxes are attributable to the entities listed in Schedule 2.4(c) for all Post-Distribution
Periods.

(d) Air Products shall pay and be responsible for any and all State Taxes due with respect to or required to be reported on any Joint Return
(including any increase in such Tax as a result of a Final Determination) other than those State Taxes described in Section 2.4(c) for all Post-Distribution
Periods.

Section 2.5 U.S. State Tax Relating to Separate Returns.

(a) Air Products shall pay and be responsible for any and all State Taxes due with respect to or required to be reported on any Air Products
Separate Return (including any increase in such Tax as a result of a Final Determination) for all taxable periods.

(b) Versum shall pay and be responsible for any and all State Taxes due with respect to or required to be reported on any Versum Separate Return
(including any increase in such Tax as a result of a Final Determination) for all taxable periods.

Section 2.6 Non-U.S. Tax Relating to Joint Returns.

(a) Versum shall pay and be responsible for any and all Non-U.S. Taxes due with respect to or required to be reported on any Joint Return
(including any increase in such Tax as a result of a Final Determination) which Taxes are attributable to the entities listed in Schedule 2.6(a) for all Pre-
Distribution Periods.

(b) Air Products shall pay and be responsible for any and all Non-U.S. Taxes due with respect to or required to be reported on any Joint Return
(including any increase in such Tax as a result of a Final Determination) other than those Non-U.S. Taxes described in Section 2.6(a) for all Pre-Distribution
Periods.
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(c) Versum shall pay and be responsible for any and all Non-U.S. Taxes due with respect to or required to be reported on any Joint Return
(including any increase in such Tax as a result of a Final Determination) which Taxes are attributable to the entities listed in Schedule 2.6(c) for all Post-
Distribution Periods.

(d) Air Products shall pay and be responsible for any and all Non-U.S. Taxes due with respect to or required to be reported on any Joint Return
(including any increase in such Tax as a result of a Final Determination) other than those Non-U.S. Taxes described in Section 2.6(c) for all Post-Distribution
Periods.

Section 2.7 Non-U.S. Tax Relating to Separate Returns.

(a) Air Products shall pay and be responsible for any and all Non-U.S. Taxes due with respect to or required to be reported on any Air Products
Separate Return (including any increase in such Tax as a result of a Final Determination) for all taxable periods.

(b) Versum shall pay and be responsible for any and all Non-U.S. Taxes due with respect to or required to be reported on any Versum Separate
Return (including any increase in such Tax as a result of a Final Determination) for all taxable periods.

Section 2.8 Non-Income Taxes.

To the extent not otherwise allocated under this Article II, Non-Income Taxes shall be allocated as follows:

(a) Versum shall pay and be responsible for any and all Non-Income Taxes that are attributable to the entities listed in Schedule 2.8(a) for all Pre-
Distribution Periods.

(b) Air Products shall pay and be responsible for any and all Non-Income Taxes other than those Non-Income Taxes described in Section 2.8(a)
for all Pre-Distribution Periods.

(c) Versum shall pay and be responsible for any and all Non-Income Taxes that are imposed on the Versum Group for all Post-Distribution
Periods.

(d) Air Products shall pay and be responsible for any and all Non-Income Taxes that are imposed on the Air Products Group for all Post-
Distribution Periods.

Section 2.9 Separation Taxes.

Notwithstanding anything in Article II to the contrary:

(a) Versum shall pay and be responsible for any and all Separation Taxes that are listed in Schedule 2.9(a), identified by the jurisdiction imposing
such Tax, the step in the Separation Plan with respect to which such Tax is triggered, and a description of the nature of such Tax.
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(b) Air Products shall pay and be responsible for any and all Separation Taxes other than those Separation Taxes described in Section 2.9(a).

Section 2.10 Determination of Tax Attributable to a Particular Entity.

(a) For purposes of this Article II, the amount of Taxes attributable to a particular entity shall be determined by Air Products in a manner
consistent with the past return filing practices of the Air Products Group with respect to the relevant Tax Return (including any past accounting methods,
elections and conventions). Without limiting the generality of the foregoing, the following principles shall apply for purposes of determining the amount of
Tax attributable to a particular entity:

(i) including only Tax Items of the relevant entity that were included in the relevant Tax Return (i.e., as though the relevant entity prepared
such Tax Return on a stand-alone basis);

(ii) except as provided in Section 2.10(a)(iv) hereof, using all elections, accounting methods and conventions used on the relevant Tax
Return for such period;

(iii) applying the highest statutory marginal corporate income Tax rate in effect for such taxable period;

(iv) assuming that the relevant entity elects not to carry back any net operating losses.

(b) In the event a Non-Income Tax is attributable or traceable to a specific asset, then such Tax shall be attributable to the entity that owns the
relevant asset.

Section 2.11 Allocation of Employment Taxes. Liability for Employment Taxes shall be determined pursuant to the Employee Matters Agreement.

Section 2.12 Certain Transaction Taxes and Breaches of Covenants.

Notwithstanding anything in Article II to the contrary:

(a) Versum shall be responsible for (i) any and all Tax-Related Losses for which Versum is responsible pursuant to Section 5.1(b) of this
Agreement and (ii) all Tax-Related Losses arising out of, based upon, or relating or attributable to any breach of or inaccuracy in, or failure to perform, as
applicable, any representation, covenant, or obligation of any member of the Versum Group pursuant to this Agreement.

(b) Air Products shall be responsible for (i) any and all Tax-Related Losses for which Air Products is responsible pursuant to Section 5.1(a) of
this Agreement and (ii) all Tax-Related Losses arising out of, based upon, or relating or attributable to any breach of or inaccuracy in, or failure to perform, as
applicable, any representation, covenant, or obligation of any member of the Air Products Group pursuant to this Agreement.
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Section 2.13 Straddle Periods. If the taxable year or other taxable period of Air Products, Versum or any of their respective Subsidiaries, does not close
on the Distribution Date, then the allocation of any Tax Items attributable to the portion of the Straddle Period ending on, or beginning after, the Distribution
Date shall be deemed equal to the amount that would have been so attributable if such taxable year had closed on the Distribution Date; provided that
(i) exemptions, allowances, or deductions that are calculated on an annual or periodic basis, and (ii) property Taxes or other non-Income Taxes that are
calculated on an annual or periodic basis and not assessed with respect to a transaction or series of transactions, shall be allocated between such portions in
proportion to the number of days in each such portion.

Section 2.14 Tax Refunds.

(a) Air Products shall be entitled to all Refunds for Taxes for which Air Products is responsible pursuant to this Article II, and Versum shall be
entitled to all Refunds for Taxes for which Versum is responsible pursuant to this Article II.

(b) A Party receiving a Refund to which the other Party is entitled pursuant to this Agreement shall pay the amount to which such other Party is
entitled within five (5) business days after the receipt of the Refund. For purposes of this Section 2.14(b), any Refund that arises as a result of an offset, credit,
or other similar benefit in respect of Taxes other than a receipt of cash shall be deemed to be received on the earlier of (i) the date on which a Tax Return is
filed claiming such offset, credit, or other similar benefit and (ii) the date on which payment of the Tax which would have otherwise been paid absent such
offset, credit, or other similar benefit is due (determined without taking into account any applicable extensions).

Section 2.15 Prior Agreements. Except as set forth in this Agreement and in consideration of the mutual indemnities and other obligations of this
Agreement, any and all prior Tax sharing or allocation agreements or practices between any member of the Air Products Group and any member of the
Versum Group shall be terminated with respect to the Versum Group and the Air Products Group as of the Distribution Date. No member of either the Versum
Group or the Air Products Group shall have any continuing rights or obligations under any such agreement.

ARTICLE III

PREPARATION AND FILING OF TAX RETURNS

Section 3.1 Air Products’ Responsibility. Air Products shall prepare and file when due (taking into account any applicable extensions), or shall cause to
be prepared and filed, all Joint Returns (other than Joint Returns required to be filed by Versum), all Air Products Separate Returns and the Tax Returns set
forth on Schedule 3.1. All Joint Returns required to be filed by Versum shall be prepared by Air Products and delivered to Versum to be filed when due
(taking into account any applicable extensions).

Section 3.2 Versum’s Responsibility. Except as otherwise provided in the foregoing Section 3.1, Versum shall prepare and file when due (taking into
account any applicable extensions), or shall cause to be prepared and filed, all Tax Returns required to be filed by or with respect to members of the Versum
Group. The Tax Returns required to be prepared and filed by Versum under this Section 3.2 shall include any Versum Separate Returns.
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Section 3.3 Right To Review Tax Returns. To the extent that the positions taken on any Tax Return (i) directly relate to matters for which the
Reviewing Party may have an indemnification obligation to the Preparing Party, or that may give rise to a refund to which the Reviewing Party would be
entitled under this Agreement or (ii) would reasonably be expected to materially adversely affect the Tax position of the Reviewing Party, the Preparing Party
shall prepare the portions of such Tax Return that relates to the business of the Reviewing Party (the Air Products Retained Business or the Versum Business,
as the case may be), shall provide a draft of such portion of such Tax Return to the Reviewing Party for its review and comment at least fifteen (15) days prior
to the due date for such Tax Return, and shall use commercially reasonable efforts to modify such portion of such Tax Return before filing to include the
Reviewing Party’s reasonable comments; provided, however, that nothing herein shall prevent the Preparing Party from timely filing any such Tax Return.
The Parties shall attempt in good faith to resolve any issues arising out of the review of any such portion of a Tax Return.

Section 3.4 Cooperation. The Parties shall provide, and shall cause their Affiliates to provide, assistance and cooperation to one another in accordance
with Article VII with respect to the preparation and filing of Tax Returns, including providing information required to be provided in Article VIII.

Section 3.5 Tax Reporting Practices. Except as provided in the following Section 3.6, with respect to any Tax Return for any taxable period that begins
on or before the second anniversary of the Distribution Date with respect to which Versum is the Preparing Party, such Tax Return shall be prepared in a
manner (i) consistent with past practices, accounting methods, elections and conventions (“Past Practices”) used by Air Products in preparing similar Tax
Returns (unless there is no Reasonable Basis for the use of such Past Practices), and to the extent any items are not covered by Past Practices (or in the event
that there is no Reasonable Basis for the use of such Past Practices), in accordance with reasonable Tax accounting practices selected by Versum; and (ii) that,
to the extent consistent with the foregoing clause (i), minimizes the overall amount of Taxes due and payable on such Tax Return for all of the Parties by
cooperating in making such elections or applications for group or other relief or allowances available in the taxing jurisdiction in which such Tax Return is
filed. Versum shall not take any action inconsistent with the assumptions (including items of income, gain, deduction, loss and credit) made in determining all
estimated or advance payments of Taxes on or prior to the Distribution Date. In addition, Versum shall not be permitted, and shall not permit any member of
the Versum Group, to make a change in any of its methods of accounting for tax purposes until all applicable statutes of limitations for all Pre-Distribution
Periods and Straddle Periods have expired.

Section 3.6 Reporting of Transactions. Air Products and Versum shall timely file any appropriate information and statements (including as required by
Section 6045B of the Code and Section 1.355-5 and, to the extent applicable, Section 1.368-3 of the Treasury Regulations) to report each step of the
Transactions in accordance with the Intended Tax Treatment. The Tax treatment of any step in or portion of the Transactions shall be reported on each
applicable Tax Return consistently with the treatment thereof in any Tax Opinion, taking into account the
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jurisdiction in which such Tax Returns are filed, unless there is no Reasonable Basis for such Tax treatment. In the event that a Party shall determine that there
is no Reasonable Basis for such Tax treatment, such Party shall notify the other Party no later than twenty (20) Business Days prior to filing the relevant Tax
Return and the Parties shall attempt in good faith to agree on the manner in which the relevant portion of the Transactions shall be reported. If Air Products
determines, in its sole and absolute discretion, that a protective election under Section 336(e) of the Code shall be made with respect to the Transactions,
Versum agrees to take any such action that is necessary to effect such election, including any corresponding election with respect to any of its Subsidiaries, as
determined by Air Products.

Section 3.7 Payment of Taxes.

(a) With respect to any Tax Return required to be filed pursuant to this Agreement, the Preparing Party shall remit or cause to be remitted to the
applicable Taxing Authority in a timely manner any Taxes due in respect of any such Tax Return. The obligation to make payments pursuant to this
Section 3.7(a) shall not affect a Party’s right, if any, to receive payments under Article V or otherwise be indemnified with respect to that Tax liability.

(b) The Preparing Party shall, no later than 5 business days before the due date (including extensions) of any Tax Return described in Section 3.1
or 3.2, notify the other Party of any amount (or any portion of any such amount) shown as due on that Tax Return for which the other Party must indemnify
the Preparing Party under this Agreement. The other Party shall pay such amount to the Preparing Party no later than the due date (including extensions) of
the relevant Tax Return. A failure by an Indemnitee to give notice as provided in this Section 3.7(b) shall not relieve the Indemnifying Party’s indemnification
obligations under this Agreement, except to the extent that the Indemnifying Party shall have been actually prejudiced by such failure.

Section 3.8 Amended Returns and Carrybacks.

(a) Versum shall not, and shall not permit any member of the Versum Group to, file or allow to be filed any request for an Adjustment for any
Pre-Distribution Period or Straddle Period without the prior written consent of Air Products, such consent to be exercised in Air Products’ sole and absolute
discretion.

(b) Versum shall, and shall cause each member of the Versum Group to, make any available elections to waive the right to carry back any Tax
Attribute from a taxable period or portion thereof ending after the Distribution Date to a taxable period or portion thereof ending on or before the Distribution
Date.

(c) Versum shall not, and shall cause each member of the Versum Group not to, make any affirmative election to carry back any Tax Attribute
from a taxable period or portion thereof ending after the Distribution Date to a taxable period or portion thereof ending on or before the Distribution Date,
without the prior written consent of Air Products, such consent to be exercised in Air Products’ sole and absolute discretion.
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(d) Receipt of consent by Versum or a member of the Versum Group from Air Products pursuant to the provisions of this Section 3.8 shall not
limit or modify Versum’s continuing indemnification obligation pursuant to Article V.

Section 3.9 Tax Attributes.

(a) Versum shall make its own determination as to the existence and the amount of the Tax Attributes to which it is entitled after the Distribution
Date; provided, however, that such determination shall be made in a manner that is (i) consistent with Past Practices; (ii) in accordance with the rules
prescribed by applicable Law, including the Code and the Treasury Regulations; (iii) consistent with the Tax Certificates and the Intended Tax Treatment; and
(iv) reasonably determined by Versum to minimize the aggregate cash Tax liability of the Parties for all Pre-Distribution Periods and the portion of all
Straddle Periods ending on the Distribution Date.

(b) Upon the reasonable request of Versum, Air Products shall provide Versum with any reasonably available Tax Records relating to the
determination of Tax Attributes if and only to the extent such Tax Records exist on the Distribution Date. Nothing in this Agreement, including this
Section 3.9(b), shall require Air Products to make any determinations or otherwise create any Tax Records with respect to Tax Attributes or the determination
thereof.

ARTICLE IV

TAX-FREE STATUS OF THE DISTRIBUTION

Section 4.1 Representations and Warranties.

(a) Air Products, on behalf of itself and all other members of the Air Products Group, hereby represents and warrants that (i) it has examined the
Tax Opinions, the Separation Plan, the Tax Certificates and any other materials delivered or deliverable in connection with the rendering of the Tax Opinions
and the creation of the Separation Plan (collectively, the “Tax Materials”) and (ii) the facts presented and representations made therein, to the extent
descriptive of or otherwise relating to Air Products or any member of the Air Products Group or the Air Products Retained Business, were, at the time
presented or represented and from such time until and including the Distribution Date, true, correct, and complete in all material respects. Air Products, on
behalf of itself and all other members of the Air Products Group, hereby confirms and agrees to comply with any and all covenants and agreements in the Tax
Materials applicable to Air Products or any member of the Air Products Group or the Air Products Retained Business.

(b) Versum, on behalf of itself and all other members of the Versum Group, hereby represents and warrants that (i) it has examined the Tax
Materials and (ii) the facts presented and representations made therein, to the extent descriptive of or otherwise relating to Versum or any member of the
Versum Group or the Versum Business, were, at the time presented or represented and from such time until and including the Distribution Date, true, correct,
and complete in all material respects. Versum, on behalf of itself and all other members of the Versum Group, hereby confirms and agrees to comply with any
and all covenants and agreements in the Tax Materials applicable to Versum or any member of the Versum Group or the Versum Business.
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(c) Each of Air Products, on behalf of it itself and all other members of the Air Products Group, and Versum, on behalf of itself and all other
members of the Versum Group represents and warrants that it knows of no fact (after due inquiry) that may cause the Transactions not to qualify for the
Intended Tax Treatment.

(d) Each of Air Products, on behalf of it itself and all other members of the Air Products Group, and Versum, on behalf of itself and all other
members of the Versum Group represents and warrants that it has no plan or intent to take any action which is inconsistent with any statements or
representations made in the Tax Materials.

Section 4.2 Restrictions on Air Products.

(a) Air Products, on behalf of itself and all other members of the Air Products Group, hereby covenants and agrees that no member of the Air
Products Group will take, fail to take, or to permit to be taken: (i) any action where such action or failure to act would be inconsistent with or cause to be
untrue any statement, information, covenant or representation in the Tax Opinions or the Tax Certificates, or (ii) any action which adversely affects or could
reasonably be expected to adversely affect the Intended Tax Treatment of the Transactions.

Section 4.3 Restrictions on Versum.

(a) Versum, on behalf of itself and all other members of the Versum Group, hereby covenants and agrees that no member of the Versum Group
will take, fail to take, or to permit to be taken: (i) any action where such action or failure to act would be inconsistent with or cause to be untrue any
statement, information, covenant or representation in the Tax Opinions or the Tax Certificates, or (ii) any action which adversely affects or could reasonably
be expected to adversely affect the Intended Tax Treatment of the Transactions.

(b) Versum shall not, directly or indirectly, (i) pre-pay, pay down, redeem, retire or otherwise acquire, however effected including pursuant to the
terms thereof, any of the Versum Securities prior to their stated maturity or permit any member of the Versum Group to take any such action, or (ii) take or
permit to be taken any action at any time, including, without limitation, any modification to the terms of the Versum Securities that could jeopardize, directly
or indirectly, the qualification, in whole or part, of any of the Versum Securities as “securities” within the meaning of Section 361(a) of the Code (or permit
any member of the Versum Group to take or permit to be taken any such action).

(c) During the Restricted Period, Versum:

(i) shall continue and cause to be continued the active conduct of the Versum Business for purposes of Section 355(b)(2) of the Code,
taking into account Section 355(b)(3) of the Code, as conducted immediately prior to the Distribution,

(ii) shall not voluntarily dissolve or liquidate itself or any of its Affiliates (including any action that is a liquidation for U.S. federal income
tax purposes),
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(iii) shall not (and shall not cause or permit any of its Affiliates to) (1) enter into any Proposed Acquisition Transaction or, to the extent
Versum has the right to prohibit any Proposed Acquisition Transaction, permit any Proposed Acquisition Transaction to occur, (2) redeem or otherwise
repurchase (directly or through an Affiliate) any Versum stock, or rights to acquire Versum stock, other than through stock purchases meeting the
requirements of section 4.05(1)(b) of Revenue Procedure 96-30, 1996-1 C.B. 696, (3) amend its certificate of incorporation (or other organizational
documents), or take any other action, whether through a stockholder vote or otherwise, affecting the relative voting rights of its capital stock (including
through the conversion of any capital stock into another class of capital stock), (4) merge or consolidate with any other Person or (5) take any other
action or actions (including any action or transaction that would be reasonably likely to be inconsistent with any representation made in the Tax
Certificates) which in the aggregate would, when combined with any other direct or indirect changes in ownership of Versum capital stock pertinent for
purposes of Section 355(e) of the Code, have the effect of causing or permitting one or more Persons (whether or not acting in concert) to acquire
directly or indirectly stock representing a fifty-percent or greater interest in Versum or would reasonably be expected to result in a failure to preserve
the Intended Tax Treatment of the Transactions; and

(iv) shall not and shall not permit any member of the Versum Group, to sell, transfer, or otherwise dispose of or agree to, sell, transfer or
otherwise dispose (including in any transaction treated for federal income tax purposes as a sale, transfer or disposition) of assets (including, any shares
of capital stock of a Subsidiary) that, in the aggregate, constitute more than 20% of the consolidated gross assets of Versum or the Versum Group. The
foregoing sentence shall not apply to (1) sales, transfers, or dispositions of assets in the ordinary course of business, (2) any cash paid to acquire assets
from an unrelated Person in an arm’s-length transaction, (3) any assets transferred to a Person that is disregarded as an entity separate from the
transferor for federal income tax purposes or (4) any mandatory or optional repayment (or pre-payment) of any indebtedness of Versum or any member
of the Versum Group. The percentages of gross assets or consolidated gross assets of Versum or the Versum Group, as the case may be, sold,
transferred, or otherwise disposed of, shall be based on the fair market value of the gross assets of Versum and the members of the Versum Group as of
the Distribution Date. For purposes of this Section 4.3(c)(iv), a merger of Versum or one of its Subsidiaries with and into any Person that is not a
wholly owned Subsidiary of Versum shall constitute a disposition of all of the assets of Versum or such Subsidiary.

(d) Notwithstanding the restrictions imposed by the foregoing Sections 4.3(a), (b) and (c), Versum or a member of the Versum Group may take
any of the actions or transactions described therein if Versum either (i) obtains an Unqualified Tax Opinion in form and substance reasonably satisfactory to
Air Products or (ii) obtains the prior written consent of Air Products waiving the requirement that Versum obtain an Unqualified Tax Opinion, such waiver to
be provided in Air Products’ sole and absolute discretion. Air Products’ evaluation of an Unqualified Tax Opinion may consider, among other factors, the
appropriateness of any underlying assumptions, representations, and covenants made in connection with such opinion. Versum shall bear all costs and
expenses of securing any such Unqualified Tax Opinion and shall reimburse Air Products for all reasonable out-of-pocket expenses that Air Products or any
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of its Affiliates may incur in good faith in seeking to obtain or evaluate any such Unqualified Tax Opinion. Neither the delivery of an Unqualified Tax
Opinion nor Air Products’ waiver of Versum’s obligation to deliver an Unqualified Tax Opinion shall limit or modify Versum’s continuing indemnification
obligation pursuant to Article V.

ARTICLE V

INDEMNITY OBLIGATIONS

Section 5.1 Indemnity Obligations.

(a) Air Products shall indemnify and hold harmless Versum from and against, and will reimburse Versum for, (i) all liability for Taxes allocated
to Air Products pursuant to Article II, (ii) all Tax-Related Losses arising out of, based upon, or relating or attributable to any breach of or inaccuracy in, or
failure to perform, as applicable, any representation, covenant, or obligation of any member of the Air Products Group pursuant to this Agreement, and
(iii) any other Tax-Related Loss resulting (for the absence of doubt, in whole or in part) from an acquisition after the Distribution of any stock or assets of Air
Products (or any Air Products Affiliate) by any means whatsoever by any Person.

(b) Without regard to whether an Unqualified Tax Opinion may have been provided or whether any action is permitted or consented to hereunder
and notwithstanding anything else to the contrary contained herein, Versum shall indemnify and hold harmless Air Products from and against, and will
reimburse Air Products for, (i) all liability for Taxes allocated to Versum pursuant to Article II, (ii) all Tax-Related Losses arising out of, based upon, or
relating or attributable to any breach of or inaccuracy in, or failure to perform, as applicable, any representation, covenant, or obligation of any member of the
Versum Group pursuant to this Agreement, (iii) any other Tax-Related Loss resulting (for the absence of doubt, in whole or in part) from an acquisition after
the Distribution of any stock or assets of Versum (or any Versum Affiliate) by any means whatsoever by any Person and (iv) the amount of any Refund
received by any member of the Versum Group that is allocated to Air Products pursuant to Section 2.14(a).

(c) To the extent that any Tax-Related Loss is subject to indemnity pursuant to both Section 5.1(a) and Section 5.1(b), responsibility for such
Tax-Related Loss shall be shared by Air Products and Versum according to relative fault.

Section 5.2 Indemnification Payments.

(a) Except as otherwise provided in this Agreement, if either Party (the “Indemnitee”) is required to pay to a Taxing Authority a Tax or to another
Person a payment in respect of a Tax that the other Party (the “Indemnifying Party”) is liable for under this Agreement, including as the result of a Final
Determination, the Indemnitee shall notify the Indemnifying Party, in writing, of its obligation to pay such Tax and, in reasonably sufficient detail, its
calculation of the amount due by such Indemnifying Party to the Indemnitee, including any other Tax-Related Losses attributable thereto. The Indemnifying
Party shall pay such amount, including any other Tax-Related Losses attributable thereto, to the Indemnitee no later than the later of (i) five (5) Business Days
prior to the date on which such payment is due to the applicable Taxing Authority or (ii) fifteen (15) Business Days after the receipt of notice from the other
Party.
 
 

18



(b) If, as a result of any change or redetermination made with respect to Article II, any amount previously allocated to and borne by one Party
pursuant to the provisions of Article II is thereafter allocated to the other Party, then, no later than five (5) Business Days after such change or
redetermination, such other Party shall pay to such Party the amount previously borne by such Party which is allocated to such other Party as a result of such
change or redetermination.

Section 5.3 Payment Mechanics.

(a) Subject to Section 10.7, all payments under this Agreement shall be made by Air Products directly to Versum and by Versum directly to Air
Products; provided, however, that if the Parties mutually agree with respect to any such indemnification payment, any member of the Air Products Group, on
the one hand, may make such indemnification payment to any member of the Versum Group, on the other hand, and vice versa. All indemnification payments
shall be treated in the manner described in Section 5.4.

(b) In the case of any payment of Taxes made by a Preparing Party or Indemnitee pursuant to this Agreement for which such Preparing Party or
Indemnitee, as the case may be, has received a payment from the other Party, such Preparing Party or Indemnitee shall provide to the other Party a copy of
any official government receipt received with respect to the payment of such Taxes to the applicable Taxing Authority (or, if no such official governmental
receipts are available, executed bank payment forms or other reasonable evidence of payment).

Section 5.4 Treatment of Payments. The Parties agree that any payment made among the Parties pursuant to this Agreement shall be treated, to the
extent permitted by law, for all United States federal income Tax purposes as either (i) a non-taxable contribution by Air Products to Versum, or (ii) a
distribution by Versum to Air Products, in each case, made immediately prior to the Distribution. Any Tax indemnity payment made by a Party under this
Agreement shall be increased as necessary so that after making all payments in respect to Taxes imposed on or attributable to such indemnity payment, the
recipient Party receives an amount equal to the sum it would have received had no such Taxes been imposed.

ARTICLE VI

TAX CONTESTS

Section 6.1 Notice. Each Party shall notify the other Party in writing within ten (10) days after receipt by such Party or any member of its Group of a
written communication from any Taxing Authority with respect to any pending or threatened audit, claim, dispute, suit, action, proposed assessment or other
proceeding (a “Tax Contest”) concerning any Taxes for which the other Party may be liable pursuant to this Agreement, and thereafter shall promptly forward
or make available to such Party copies of notices and communications relating to such Tax Contest. A failure by an Indemnitee to give notice as provided in
this Section 6.1 (or to promptly forward any such notices or communications) shall not relieve the Indemnifying Party’s indemnification obligations under
this Agreement, except to the extent that the Indemnifying Party shall have been actually prejudiced by such failure.
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Section 6.2 Separate Returns. In the case of any Tax Contest with respect to any Separate Return, the Party having the liability for the Tax pursuant to
Article II hereof shall have the sole responsibility and right to control the prosecution of such Tax Contest, including the exclusive right to communicate with
agents of the applicable Taxing Authority and to control, resolve, settle, or agree to any deficiency, claim, or adjustment proposed, asserted, or assessed in
connection with or as a result of such Tax Contest.

Section 6.3 Joint Return. In the case of any Tax Contest with respect to any Joint Return, Air Products shall have the sole responsibility and right to
control the prosecution of such Tax Contest, including the exclusive right to communicate with agents of the applicable Taxing Authority and to control,
resolve, settle, or agree to any deficiency, claim, or adjustment proposed, asserted, or assessed in connection with or as a result of such Tax Contest.

Section 6.4 Obligation of Continued Notice. During the pendency of any Tax Contest or threatened Tax Contest, each of the Parties shall provide
prompt notice to the other Party of any written communication received by it or a member of its respective Group from a Taxing Authority regarding any Tax
Contest for which it is indemnified by the other Party hereunder or for which it may be required to indemnify the other Party hereunder. Such notice shall
attach copies of the pertinent portion of any written communication from a Taxing Authority and contain factual information (to the extent known) describing
any asserted Tax liability in reasonable detail and shall be accompanied by copies of any notice and other documents received from any Taxing Authority in
respect of any such matters. Such notice shall be provided in a reasonably timely fashion; provided, however, that in the event that timely notice is not
provided, a Party shall be relieved of its obligation to indemnify the other Party only to the extent that such delay results in actual increased costs or actual
prejudice to such other Party.

Section 6.5 Settlement Rights. Unless waived by the Parties in writing, in connection with any potential adjustment in a Tax Contest as a result of
which adjustment the Non-Controlling Party may reasonably be expected to become liable to make any indemnification payment to the Controlling Party
under this Agreement: (i) the Controlling Party shall keep the Non-Controlling Party informed in a timely manner of all actions taken or proposed to be taken
by the Controlling Party with respect to such potential adjustment in such Tax Contest; (ii) the Controlling Party shall timely provide the Non-Controlling
Party with copies of any correspondence or filings submitted to any Taxing Authority or judicial authority in connection with such potential adjustment in
such Tax Contest; and (iii) the Controlling Party shall defend such Tax Contest diligently and in good faith. The failure of the Controlling Party to take any
action specified in the preceding sentence with respect to the Non-Controlling Party shall not relieve the Non-Controlling Party of any liability and/or
obligation which it may have to the Controlling Party under this Agreement, and in no event shall such failure relieve the Non-Controlling Party from any
other liability or obligation which it may have to the Controlling Party.
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ARTICLE VII

COOPERATION

Section 7.1 General.

(a) Each Party shall fully cooperate, and shall cause all members of such Party’s Group to fully cooperate, with all reasonable requests in writing
from the other Party, or from an agent, representative or advisor to such Party, in connection with the preparation and filing of any Tax Return, claims for
Refunds, the conduct of any Tax Contest, and calculations of amounts required to be paid pursuant to this Agreement, in each case, related or attributable to
or arising in connection with Taxes of either Party or any member of either Party’s Group covered by this Agreement and the establishment of any reserve
required in connection with any financial reporting (a “Tax Matter”). Such cooperation shall include the provision of any information reasonably necessary or
helpful in connection with a Tax Matter and shall include, without limitation, at each Party’s own cost:

(i) the provision of any Tax Returns of either Party or any member of either Party’s Group, books, records (including information regarding
ownership and Tax basis of property), documentation and other information relating to such Tax Returns, including accompanying schedules, related
work papers, and documents relating to rulings or other determinations by Taxing Authorities;

(ii) the execution of any document (including any power of attorney) in connection with any Tax Contest of either Party or any member of
either Party’s Group, or the filing of a Tax Return or a Refund claim of either Party or any member of either Party’s Group;

(iii) the use of the Party’s reasonable best efforts to obtain any documentation in connection with a Tax Matter;

(iv) the use of the Party’s reasonable best efforts to obtain any Tax Returns (including accompanying schedules, related work papers, and
documents), documents, books, records or other information in connection with the filing of any Tax Returns of any of either Party or any member of
either Party’s Group; and

(v) the provision of all information necessary for Air Products to be able to calculate and claim Tax Attributes or the benefits thereof,
including research and development credits, for any Tax Return of Air Products or any member of the Air Products Group.

Each Party shall make its employees and facilities available, without charge, on a mutually convenient basis to facilitate such cooperation.

Section 7.2 Consistent Treatment. Unless and until there has been a Final Determination to the contrary, each Party agrees not to take any position on
any Tax Return, in connection with any Tax Contest or otherwise, that is inconsistent with (a) the treatment of payments between the Air Products Group and
the Versum Group as set forth in Section 5.4, or (b) the Intended Tax Treatment.
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ARTICLE VIII

RETENTION OF RECORDS; ACCESS

Section 8.1 Retention of Records. For so long as the contents thereof may become material in the administration of any matter under applicable Tax
law, but in any event until the later of (i) sixty (60) days after the expiration of any applicable statutes of limitation (including any waivers or extensions
thereof) and (ii) seven years after the Distribution Date, the Parties shall retain records, documents, accounting data and other information (including
computer data) necessary for the preparation and filing of all Tax Returns (collectively, “Tax Records”) in respect of Taxes of any member of either the Air
Products Group or the Versum Group for any Pre-Distribution Period, Straddle Period, or Post-Distribution Period or for any Tax Contests relating to such
Tax Returns. At any time after the Distribution Date that the Air Products Group proposes to destroy such records or documents, it shall first notify the
Versum Group in writing and the Versum Group shall be entitled to receive such records or documents proposed to be destroyed. At any time after the
Distribution Date that the Versum Group proposes to destroy such records or documents, it shall first notify the Air Products Group in writing and the Air
Products Group shall be entitled to receive such records or documents proposed to be destroyed. The Parties will notify each other in writing of any waivers
or extensions of the applicable statute of limitations that may affect the period for which the foregoing records or other documents must be retained.

Section 8.2 Access to Tax Records. The Parties and their respective Affiliates shall make available to each other for inspection and copying during
normal business hours upon reasonable notice all Tax Records (and, for the avoidance of doubt, any pertinent underlying data accessed or stored on any
computer program or information technology system) in their possession and shall permit the other Party and its Affiliates, authorized agents and
representatives and any representative of a Taxing Authority or other Tax auditor direct access, during normal business hours upon reasonable notice, to any
computer program or information technology system used to access or store any Tax Records, in each case to the extent reasonably required by the other
Party in connection with the preparation of Tax Returns or financial accounting statements, audits, litigation, or the resolution of items pursuant to this
Agreement. The Party seeking access to the records of the other Party shall bear all costs and expenses associated with such access, including any
professional fees.

ARTICLE IX

DISPUTE RESOLUTION

In the event of any dispute between the Parties as to any matter covered by this Agreement, the Parties shall appoint a nationally recognized
independent public accounting firm (the “Accounting Firm”) to resolve such dispute. In this regard, the Accounting Firm shall make determinations with
respect to the disputed items based solely on representations made by Air Products and Versum and their respective representatives, and not by independent
review, and
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shall function only as an expert and not as an arbitrator and shall be required to make a determination in favor of one Party only. The Parties shall require the
Accounting Firm to resolve all disputes no later than thirty (30) days after the submission of such dispute to the Accounting Firm, but in no event later than
the due date for the payment of Taxes or the filing of the applicable Tax Return, if applicable, and agree that all decisions by the Accounting Firm with respect
thereto shall be final and conclusive and binding on the Parties. The Accounting Firm shall resolve all disputes in a manner consistent with this Agreement
and, to the extent not inconsistent with this Agreement, in a manner consistent with the Past Practices of Air Products and its Subsidiaries, except as otherwise
required by applicable Law. The Parties shall require the Accounting Firm to render all determinations in writing and to set forth, in reasonable detail, the
basis for such determination. The fees and expenses of the Accounting Firm shall be borne equally by the Parties.

ARTICLE X

MISCELLANEOUS PROVISIONS

Section 10.1 Conflicting Agreements. In the event and to the extent that there shall be a conflict between the provisions of this Agreement and the
provisions of the Separation Agreement, this Agreement shall control with respect to the subject matter thereof. In the event and to the extent that there shall
be a conflict between the provisions of this Agreement and the provisions of any of the Conveyance and Assumption Instruments, this Agreement shall
control.

Section 10.2 Termination. This Agreement will terminate without further action at any time before the Distribution upon termination of the Separation
Agreement. If terminated, no Party will have any liability of any kind to the other Party or any other Person on account of this Agreement, except as provided
in the Separation Agreement.

Section 10.3 Interest on Late Payments. With respect to any payment between the Parties pursuant to this Agreement not made by the due date set forth
in this Agreement for such payment, the outstanding amount will accrue interest at a rate per annum equal to the rate in effect for underpayments under
Section 6621 of the Code from such due date to and including the payment date.

Section 10.4 Specific Performance. In the event of any actual or threatened default in, or breach of, any of the terms, conditions and provisions of this
Agreement, Air Products shall have the right to specific performance and injunctive or other equitable relief of its rights under this Agreement, in addition to
any and all other rights and remedies at law or in equity, and all such rights and remedies shall be cumulative. Versum shall not oppose the granting of such
relief on the basis that money damages are an adequate remedy. The Parties agree that the remedies at law for any breach or threatened breach hereof,
including monetary damages, are inadequate compensation for any loss and that any defense in any action for specific performance that a remedy at law
would be adequate is waived. Any requirements for the securing or posting of any bond with such remedy are waived. The Parties acknowledge and agree
that the right of specific enforcement is an integral part of this Agreement and without that right, neither Air Products nor Versum would have entered into this
Agreement.
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Section 10.5 Successors. This Agreement shall be binding on and inure to the benefit of any successor by merger, acquisition of assets, or otherwise, to
any of the parties hereto, to the same extent as if such successor had been an original party to this Agreement.

Section 10.6 Application to Present and Future Subsidiaries. This Agreement is being entered into by Air Products and Versum on behalf of themselves
and the members of their respective Group. This Agreement shall constitute a direct obligation of each such Party and shall be deemed to have been readopted
and affirmed on behalf of any entity that becomes a Subsidiary of Air Products or Versum in the future.

Section 10.7 Assignability. This Agreement shall not be assignable, in whole or in part, directly or indirectly, by any party hereto without the prior
written consent of the other Party (not to be unreasonably withheld or delayed), and any attempt to assign any rights or obligations arising under this
Agreement without such consent shall be void. Notwithstanding the foregoing, this Agreement shall be assignable to (i) with respect to Air Products, an
Affiliate of Air Products, or (ii) a bona fide third party in connection with a merger, reorganization, consolidation or the sale of all or substantially all the
assets of a Party hereto so long as the resulting, surviving or transferee entity assumes all the obligations of the relevant Party hereto by operation of law or
pursuant to an agreement in form and substance reasonably satisfactory to the other Party to this Agreement. No assignment permitted by this Section 10.7
shall release the assigning Party from liability for the full performance of its obligations under this Agreement.

Section 10.8 No Fiduciary Relationship. The duties and obligations of the Parties, and their respective successors and permitted assigns, contained
herein are the extent of the duties and obligations contemplated by this Agreement; nothing in this Agreement is intended to create a fiduciary relationship
between the Parties hereto, or any of their successors and permitted assigns, or create any relationship or obligations other than those explicitly described.

Section 10.9 Further Assurances. Subject to the provisions hereof, the Parties hereto shall make, execute, acknowledge and deliver such other
instruments and documents, and take all such other actions, as may be reasonably required in order to effectuate the purposes of this Agreement and to
consummate the transactions contemplated hereby.

Section 10.10 Survival. Notwithstanding any other provision of this Agreement to the contrary, all representations, covenants and obligations contained
in this Agreement shall survive until the expiration of the applicable statute of limitations with respect to any such matter (including extensions thereof).

Section 10.11 Notices. All notices, requests, claims, demands or other communications under this Agreement shall be in writing and shall be given or
made (and shall be deemed to have been duly given or made upon receipt) by delivery in person, by overnight courier service, by facsimile or electronic
transmission with receipt confirmed (followed by delivery of an original via overnight courier service) or by registered or certified mail (postage prepaid,
return receipt requested) to the respective Parties at the following addresses (or at such other address for a Party as shall be specified in a notice given in
accordance with this Section 10.11):
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If to Air Products, to:

7201 Hamilton Boulevard
Allentown, Pennsylvania 18195-1501
Attn: General Counsel
Facsimile: (610) 481-7009

and to:

7201 Hamilton Boulevard
Allentown, Pennsylvania 18195-1501
Attn: Corporate Secretary
Facsimile: (610) 481-7009

with a copy to:

Skadden, Arps, Slate, Meagher & Flom LLP
4 Times Square
New York, NY 10036
Attn: David M. Rievman
Attn: Steven J. Matays
Facsimile: (917) 777-2372

If to Versum, to:

7201 Hamilton Boulevard
Allentown, Pennsylvania 18195-1501
Attn: General Counsel
Facsimile: (610) 481-8223

with a copy to:

7201 Hamilton Boulevard
Allentown, Pennsylvania 18195-1501
Attn: Corporate Secretary
Facsimile: (610) 481-8223

Any Party may, by notice to the other Party, change the address to which such notices are to be given.

Section 10.12 Effective Date. This Agreement shall become effective only upon the occurrence of the Distribution.

* * *

[REMAINDER OF THIS PAGE INTENTIONALLY LEFT BLANK]
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IN WITNESS WHEREOF, the Parties have caused this Agreement to be duly executed as of the day and year first above written.
 

AIR PRODUCTS AND CHEMICALS, INC.

By:  /s/ M. Scott Crocco
 Name: M. Scott Crocco

 
Title: Senior Vice President and Chief Financial
          Officer

VERSUM MATERIALS, INC.

By:  /s/ Guillermo Novo
 Name: Guillermo Novo
 Title: President and Chief Executive Officer

[Signature Page to Tax Matters Agreement]



Exhibit 99.1
 

News Release
 

Air Products and Chemicals, Inc.
7201 Hamilton Boulevard, Allentown, PA 18195-1501
www.airproducts.com

Air Products Completes Spin-Off of Versum Materials

LEHIGH VALLEY, Pa. (October 3, 2016) – Air Products (NYSE:APD) announced today that it has completed the separation of its Electronics Materials Division
through the spin-off of Versum Materials, Inc. (“Versum”).

Versum begins “regular way” trading today on the New York Stock Exchange (NYSE) under the symbol “VSM.” Air Products common stockholders receive one
share of common stock of Versum for every two shares of Air Products stock held as of the close of business on September 21, 2016.

“I am confident that Versum Materials has been set up for a successful future, and the team can now fully pursue the goal of being the premier specialty materials
provider to the semiconductor industry,” said Seifi Ghasemi, chairman, president and chief executive officer of Air Products and non-executive chairman of the
Versum Board of Directors. “Meanwhile, we continue to work to complete the sale of our Performance Materials Division as soon as possible. As a result of these
two moves, which are consistent with our Five-Point Plan, Air Products will be in an even stronger position to deliver for our shareholders by taking advantage of
the exciting investment opportunities to grow our core industrial gases business,” he said.

Ghasemi will be joined by Guillermo Novo, president and chief executive officer of Versum and a member of Versum’s Board of Directors, and other members of
the Versum Materials team to ring the NYSE opening bell on Tuesday, October 4, 2016.

For more information on Versum, visit the Versum Materials web site.

About Air Products

Air Products (NYSE:APD) is a world-leading Industrial Gases company celebrating 75 years of operation. The company’s core Industrial Gases business
provides atmospheric and process gases and related equipment to manufacturing markets, including refining and petrochemical, metals, electronics, and food and
beverage. Air Products is also the world’s leading supplier of liquefied natural gas process technology and equipment. The company’s Performance Materials
Division serves the polyurethanes, cleaning and coatings, and adhesives industries.

The company had fiscal 2015 sales of $9.9 billion and has a current market capitalization of more than $30 billion. Approximately 18,000 employees in 50
countries strive to make Air Products the world’s safest and best performing Industrial Gases company, providing sustainable offerings and excellent service to all
customers. For more information, visit www.airproducts.com.

Note: This news release contains “forward-looking statements,” including statements about the future performance of Versum. Actual performance and financial
results may differ materially from projections and estimates expressed in the forward-looking statements because of many factors not anticipated by management,
including, without limitation, weakening of global or regional economic conditions; future financial and operating performance of major customers;
unanticipated contract terminations or customer cancellations of sales; the impact of competitive products and pricing; unexpected changes in raw material
supply and markets; Versum’s failure to successfully develop and market new products and optimally manage product life cycles; Versum’s inability to protect and
enforce its intellectual property rights; failure to appropriately manage process safety and product stewardship issues; changes in laws and regulations or
political conditions; unanticipated business or supply disruptions; security threats, such as acts of sabotage, terrorism or war, weather events and natural
disaster; increased competition; changes in relationships with



our significant customers and suppliers; uncertainty regarding the availability of financing to us in the future and the terms of such financing; disruptions in
Versum’s information technology networks and systems; unexpected safety or manufacturing issues; costs and outcomes of litigation or regulatory investigations;
the impact of management and organizational changes and relocation of our corporate headquarters and key activities; the timing, impact, and other
uncertainties of future acquisitions or divestitures; significant fluctuations in interest rates and foreign currencies from that currently anticipated; the impact of
changes in environmental, tax or other legislation and regulations in jurisdictions in which Versum and its affiliates operate; and other risk factors described in
Versum’s amended Registration Statement on Form 10. Both Air Products and Versum disclaim any obligation or undertaking to disseminate any updates or
revisions to any forward-looking statements contained in this document to reflect any change in 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:

Simon Moore, tel: (610) 481-7461; email: mooresr@airproducts.com.



Exhibit 99.2

UNAUDITED PRO FORMA CONSOLIDATED FINANCIAL INFORMATION
(millions of dollars, except for share data)

Spin-off of Versum Materials

Air Products and Chemicals, Inc. (“Air Products”) completed the previously announced separation of its Electronic Materials business from its Materials
Technologies segment into a separate and independent public company on 1 October 2016, the distribution date, through the distribution of all of the then
outstanding common stock of Versum Materials, Inc. (“Versum”). Air Products distributed pro rata to its stockholders one share of Versum common stock, par
value $1.00 per share, for every two shares of Air Products common stock, par value $1.00 per share, held as of the close of business on 21 September 2016, the
record date for the distribution. Fractional shares of Versum common stock were not distributed to Air Products common stockholders. Instead, the fractional
shares of Versum common stock were distributed in cash payments to the Air Products common stockholders who otherwise would have received fractional
shares of Versum common stock.

Beginning in the first quarter of fiscal year 2017, the historical financial results of this business will be reflected in Air Products’ consolidated financial
statements as a discontinued operation.

Unaudited Pro Forma Consolidated Financial Information

The following unaudited pro forma consolidated financial statements were derived from the historical consolidated financial statements of Air Products, which
were prepared in accordance with U.S. generally accepted accounting principles (GAAP). These statements should be read in conjunction with the historical
consolidated financial statements of Air Products, the accompanying notes to those financial statements, and Management’s Discussion and Analysis of Financial
Condition and Results of Operations in Air Products’ Annual Report on Form 10-K for the year ended 30 September 2015 and its Quarterly Report on Form 10-Q
for the nine months ended 30 June 2016.

The unaudited pro forma consolidated income statements for the nine months ended 30 June 2016 and for each of the fiscal years ended 30 September 2015, 2014
and 2013 are presented as if the spin-off had occurred on 1 October 2012. The unaudited pro forma consolidated balance sheet as of 30 June 2016 is presented as
if the spin-off had occurred on that date.

The historical Air Products’ balances presented on the pro forma consolidated financial statements represent amounts reported on the consolidated financial
statements of Air Products’ Annual Report on Form 10-K for the year ended 30 September 2015 and its Quarterly Report on Form 10-Q for the nine months
ended 30 June 2016.

On 29 March 2016, Air Products committed to the exit of its Energy-from-Waste segment. Effective with our Form 10-Q filing for the period ended 31 March
2016, the historical results of this business have been reflected as a discontinued operation. For comparability between the interim and annual periods presented,
the pro forma Air Products continuing operations results for the fiscal years ended 30 September 2015, 2014, and 2013 have been adjusted by the historical
results of this business. A similar adjustment was not reflected in the nine months ended 30 June 2016 since the results of the Energy-from-Waste business were
already reflected as a discontinued operation in our most recent Form 10-Q filing.

The unaudited pro forma consolidated financial statements include pro forma adjustments specific to the separation of Versum and are based on the best
information available and assumptions that management believes are factually supportable. The unaudited pro forma consolidated financial statements have been
presented for illustrative and informational purposes only and are not intended to reflect or be indicative of Air Products’ consolidated results of operations or
financial position had the spin-off occurred as of the dates presented and should not be taken as representation of Air Products’ future consolidated results of
operations or financial condition.

Air Products’ believes that the adjustments included within the Discontinued Operation – Electronic Materials column of the unaudited pro forma consolidated
financial statements are consistent with the guidance for discontinued operations under GAAP. Air Products’ current estimates are preliminary and could change
as the Company finalizes the accounting for the discontinued operations, which will be reported in future filings. Unlike the combined financial statements
included in Versum’s amended registration statement on Form 10 filed 12 September 2016, which were prepared as if the company operated on a stand-alone
basis, these financial statements do not include any allocation of Air Products’ corporate costs or any public company costs Versum may incur as a separate
company. In addition, the presentation of discontinued operations for Electronic Materials excludes costs of certain services and facilities that will not transfer
with the business upon separation such as information technology and office space costs. These functional costs on an annual basis were approximately $25. The
majority of these costs are expected to be reimbursed to Air Products by Versum pursuant to a short-term transition services agreement under which Air Products
will provide transition services to Versum.

The Pro Forma Adjustments column in the unaudited pro forma consolidated financial statements reflects pro forma adjustments, which are described in the
accompanying notes. Excluded from the unaudited pro forma consolidated income statements are amounts that are non-recurring in nature, such as the transition
services agreements, or amounts that are not material, such as interest expense adjustments.
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In accordance with the Separation Agreement, Air Products received a cash distribution of $550.0, which was paid from the net proceeds of Versum’s borrowings,
and a distribution in-kind of notes issued by Versum with an aggregate principal amount of $425.0. The $425.0 of notes were issued directly to Air Products, who
then exchanged these notes with certain financial institutions for $418.3 of Air Products’ outstanding commercial paper. The cash distribution of $550.0 is
expected to be used within one year from the distribution date to pay down outstanding debt, largely commercial paper. Additional information on financings
transactions associated with Versum can be found in the notes to the unaudited pro forma consolidated financial statements on page 8.
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AIR PRODUCTS AND CHEMICALS, INC. and Subsidiaries
UNAUDITED PRO FORMA CONSOLIDATED INCOME STATEMENT

Nine Months Ended 30 June 2016
 
          Discontinued         Pro Forma
     Historical     Operation -   Air Products      Air Products
     Air Products     Electronic   Continuing     Pro Forma  Continuing
(Millions of dollars, except for share data)     (As Reported)    Materials   Operations     Adjustments  Operations
Sales      $7,061.4      $708.0    $6,353.4       —     $6,353.4 
Cost of sales       4,754.0       383.0     4,371.0       —      4,371.0 
Selling and administrative       630.5       61.2     569.3       —      569.3 
Research and development       98.8       30.1     68.7       —      68.7 
Business separation costs       28.9       —       28.9       (25.5)    3.4 
Business restructuring and cost reduction actions       22.8       (1.9)    24.7       —      24.7 
Pension settlement loss       3.6       .3     3.3       —      3.3 
Other income (expense), net       36.2       2.6     33.6       —      33.6 
Operating Income       1,559.0       237.9     1,321.1       25.5    1,346.6 
Equity affiliates’ income       108.6       .2     108.4       —      108.4 
Interest expense       82.9       —       82.9       —      82.9 
Income From Continuing Operations Before Taxes       1,584.7       238.1     1,346.6       25.5    1,372.1 
Income tax provision       447.9       61.0     386.9       (47.4)    339.5 
Income from Continuing Operations       1,136.8       177.1     959.7       72.9    1,032.6 
Less: Net Income Attributable to Noncontrolling

Interests       23.5       6.1     17.4       —      17.4 
Net Income From Continuing Operations Attributable to

Air Products      $1,113.3      $171.0    $ 942.3      $ 72.9   $1,015.2 

Earnings Per Common Share (EPS) Attributable to Air
Products                     

Basic EPS from continuing operations      $ 5.15         $ 4.36        $ 4.70 
Diluted EPS from continuing operations       5.11          4.32         4.66 

Weighted Average Common Shares Outstanding                     
Basic (in millions)       216.1          216.1         216.1 
Diluted (in millions)       218.0             218.0            218.0 

See Notes to Unaudited Pro Forma Consolidated Financial Statements on pages 8 and 9.
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AIR PRODUCTS AND CHEMICALS, INC. and Subsidiaries
UNAUDITED PRO FORMA CONSOLIDATED INCOME STATEMENT

Twelve Months Ended 30 September 2015
 
          Discontinued   Discontinued           Pro Forma
     Historical     Operation -   Operation -     Air Products      Air Products
     Air Products     Energy-   Electronic     Continuing     Pro Forma  Continuing
(Millions of dollars, except for share data)     (As Reported)    from-Waste (G)  Materials     Operations     Adjustments Operations
Sales      $9,894.9       —      $984.1      $8,910.8       —     $8,910.8 
Cost of sales       6,944.1       5.1     582.9       6,356.1       —      6,356.1 
Selling and administrative       941.7       2.4     86.4       852.9       —      852.9 
Research and development       138.8       1.7     37.5       99.6       —      99.6 
Business separation costs       7.5       —       —         7.5       (4.5)    3.0 
Business restructuring and cost reduction actions       207.7       —       18.1       189.6       —      189.6 
Pension settlement loss       21.2       —       1.7       19.5       —      19.5 
Gain on previously held equity interest       17.9       —       —         17.9       —      17.9 
Other income (expense), net       47.3       —       1.3       46.0       —      46.0 
Operating Income       1,699.1       (9.2)     258.8       1,449.5       4.5    1,454.0 
Equity affiliates’ income       154.5       —       1.0       153.5       —      153.5 
Interest expense       103.5       —       .1       103.4       —      103.4 
Loss on early retirement of debt       16.6       —       —         16.6       —      16.6 
Income From Continuing Operations Before

Taxes       1,733.5       (9.2)     259.7       1,483.0       4.5    1,487.5 
Income tax provision       415.9       (2.4)     51.2       367.1       —      367.1 
Income from Continuing Operations       1,317.6       (6.8)     208.5       1,115.9       4.5    1,120.4 
Less: Net Income Attributable to

Noncontrolling Interests       39.7       —       7.1       32.6       —      32.6 
Net Income From Continuing Operations

Attributable to Air Products      $1,277.9      ($ 6.8)    $201.4      $1,083.3      $ 4.5   $1,087.8 

Earnings Per Common Share (EPS)
Attributable to Air Products                          

Basic EPS from continuing operations      $ 5.95              $ 5.04        $ 5.06 
Diluted EPS from continuing operations       5.88               4.99         5.01 

Weighted Average Common Shares
Outstanding                          

Basic (in millions)       214.9               214.9         214.9 
Diluted (in millions)       217.3                     217.3            217.3 

See Notes to Unaudited Pro Forma Consolidated Financial Statements on pages 8 and 9.
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AIR PRODUCTS AND CHEMICALS, INC. and Subsidiaries
UNAUDITED PRO FORMA CONSOLIDATED INCOME STATEMENT

Twelve Months Ended 30 September 2014
 
          Discontinued   Discontinued            Pro Forma
     Historical     Operation -   Operation -     Air Products       Air Products
     Air Products     Energy-   Electronic     Continuing   Pro Forma     Continuing
(Millions of dollars, except for share data)     (As Reported)    from-Waste (G)  Materials     Operations   Adjustments    Operations
Sales      $10,439.0       —      $922.8      $9,516.2     —        $9,516.2 
Cost of sales       7,634.6       4.7     612.0       7,017.9     —         7,017.9 
Selling and administrative       1,059.3       4.6     79.3       975.4     —         975.4 
Research and development       141.4       1.6     35.7       104.1     —         104.1 
Business restructuring and cost reduction actions       12.7       —       1.2       11.5     —         11.5 
Pension settlement loss       5.5       —       .3       5.2     —         5.2 
Goodwill and intangible asset impairment charge       310.1       —       —         310.1     —         310.1 
Other income (expense), net       52.8       —       6.9       45.9     —         45.9 
Operating Income       1,328.2       (10.9)     201.2       1,137.9     —         1,137.9 
Equity affiliates’ income       151.4       —       1.7       149.7     —         149.7 
Interest expense       125.1       —       .3       124.8     —         124.8 
Income From Continuing Operations Before

Taxes       1,354.5       (10.9)     202.6       1,162.8     —         1,162.8 
Income tax provision       366.0       (3.4)     47.3       322.1     —         322.1 
Income from Continuing Operations       988.5       (7.5)     155.3       840.7     —         840.7 
Less: Net Income Attributable to Noncontrolling

Interests       1.4       —       7.1       (5.7)    —         (5.7)
Net Income From Continuing Operations

Attributable to Air Products      $ 987.1      ($ 7.5)    $148.2      $ 846.4     —        $ 846.4 

Earnings Per Common Share (EPS) Attributable
to Air Products                           

Basic EPS from continuing operations      $ 4.64              $ 3.98         $ 3.98 
Diluted EPS from continuing operations       4.59               3.93          3.93 

Weighted Average Common Shares Outstanding                           
Basic (in millions)       212.7               212.7          212.7 
Diluted (in millions)       215.2                     215.2             215.2 

See Notes to Unaudited Pro Forma Consolidated Financial Statements on pages 8 and 9.
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AIR PRODUCTS AND CHEMICALS, INC. and Subsidiaries
UNAUDITED PRO FORMA CONSOLIDATED INCOME STATEMENT

Twelve Months Ended 30 September 2013
 

(Millions of dollars, except for share data)     

Historical
Air Products

(As Reported)    

Discontinued
Operation -

Energy-
from-Waste (G)  

Discontinued
Operation -
Electronic
Materials   

Air Products
Continuing
Operations     

Pro Forma
Adjustments    

Pro Forma
Air Products
Continuing
Operations

Sales      $10,180.4       —      $842.3    $9,338.1       —        $9,338.1 
Cost of sales       7,472.1       2.5     605.1     6,864.5       —         6,864.5 
Selling and administrative       1,066.3       3.6     85.4     977.3       —         977.3 
Research and development       133.7       1.3     32.4     100.0       —         100.0 
Business restructuring and cost reduction

actions       231.6       —       130.5     101.1       —         101.1 
Pension settlement loss       12.4       —       —       12.4       —         12.4 
Advisory costs       10.1       —       —       10.1       —         10.1 
Other income (expense), net       70.2       —       7.0     63.2       —         63.2 
Operating Income       1,324.4       (7.4)     (4.1)    1,335.9       —         1,335.9 
Equity affiliates’ income       167.8       —       2.1     165.7       —         165.7 
Interest expense       141.8       —       .3     141.5       —         141.5 
Income From Continuing Operations

Before Taxes       1,350.4       (7.4)     (2.3)    1,360.1       —         1,360.1 
Income tax provision       307.9       (2.3)     (10.9)    321.1       —         321.1 
Income from Continuing Operations       1,042.5       (5.1)     8.6     1,039.0       —         1,039.0 
Less: Net Income Attributable to

Noncontrolling Interests       38.3       —       6.8     31.5       —         31.5 
Net Income From Continuing Operations

Attributable to Air Products      $ 1,004.2      ($ 5.1)    $ 1.8    $1,007.5       —        $1,007.5 

Earnings Per Common Share (EPS)
Attributable to Air Products                           

Basic EPS from continuing operations      $ 4.79            $ 4.80           $ 4.80 
Diluted EPS from continuing operations       4.73             4.75            4.75 

Weighted Average Common Shares
Outstanding                           

Basic (in millions)       209.7             209.7            209.7 
Diluted (in millions)       212.3                   212.3               212.3 

See Notes to Unaudited Pro Forma Consolidated Financial Statements on pages 8 and 9.
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AIR PRODUCTS AND CHEMICALS, INC. and Subsidiaries
UNAUDITED PRO FORMA CONSOLIDATED BALANCE SHEET

As of 30 June 2016
 
        Discontinued       Pro Forma
     Historical   Operation -   Air Products     Air Products
     Air Products   Electronic   Continuing   Pro Forma  Continuing
(Millions of dollars, except for share data)     (As Reported)  Materials   Operations   Adjustments  Operations
Assets                                
Current Assets                 
Cash and cash items      $ 514.8    $ 66.5    $ 448.3    $ 550.0   $ 998.3 
Trade receivables, net       1,563.2     126.0     1,437.2     —      1,437.2 
Inventories       611.1     123.7     487.4     —      487.4 
Contracts in progress, less progress billings       110.9     11.2     99.7     —      99.7 
Prepaid expenses       80.3     10.2     70.1     (2.8)    67.3 
Other receivables and current assets       479.7     7.4     472.3     2.6    474.9 
Current assets of discontinued operations       18.8     —       18.8     —      18.8 
Total Current Assets       3,378.8     345.0     3,033.8     549.8    3,583.6 
Investment in net assets of and advances to equity affiliates       1,270.4     —       1,270.4     —      1,270.4 
Plant and equipment, at cost       19,967.1     838.4     19,128.7     —      19,128.7 
Less: accumulated depreciation       11,168.5     552.4     10,616.1     —      10,616.1 
Plant and equipment, net       8,798.6     286.0     8,512.6     —      8,512.6 
Goodwill, net       1,135.2     174.0     961.2     —      961.2 
Intangible assets, net       491.2     76.9     414.3     —      414.3 
Noncurrent capital lease receivables       1,245.6     —       1,245.6     —      1,245.6 
Other noncurrent assets       763.7     34.2     729.5     (1.0)    728.5 
Total Noncurrent Assets       13,704.7     571.1     13,133.6     (1.0)    13,132.6 
Total Assets      $17,083.5    $916.1    $16,167.4    $ 548.8   $16,716.2 

Liabilities and Equity                                
Current Liabilities                 
Payables and accrued liabilities      $ 1,778.0    $ 81.1    $ 1,696.9    $ 35.0   $ 1,731.9 
Accrued income taxes       101.4     10.9     90.5     25.0    115.5 
Short-term borrowings       1,043.0     —       1,043.0     (418.3)    624.7 
Current portion of long-term debt       715.1     —       715.1     —      715.1 
Current liabilities of discontinued operations       21.4     —       21.4     —      21.4 
Total Current Liabilities      $ 3,658.9    $ 92.0    $ 3,566.9    ($ 358.3)   $ 3,208.6 
Long-term debt       3,925.6     —       3,925.6     —      3,925.6 
Other noncurrent liabilities       1,414.2     7.5     1,406.7     (23.3)    1,383.4 
Deferred income taxes       904.6     65.3     839.3     4.1    843.4 
Total Noncurrent Liabilities      $ 6,244.4    $ 72.8    $ 6,171.6    ($ 19.2)   $ 6,152.4 
Total Liabilities      $ 9,903.3    $164.8    $ 9,738.5    ($ 377.5)   $ 9,361.0 

Air Products Shareholders’ Equity                 
Common stock (par value $1 per share; issued at 30 June

2016 – 249,455,584)      $ 249.4     —      $ 249.4     —     $ 249.4 
Capital in excess of par value       935.4     —       935.4     —      935.4 
Retained earnings       10,268.7     735.5     9,533.2     919.0    10,452.2 
Accumulated other comprehensive loss       (2,125.7)    (17.1)    (2,108.6)    7.3    (2,101.3)
Treasury stock, at cost (30 June 2016 – 32,905,880 shares)       (2,282.4)    —       (2,282.4)    —      (2,282.4)
Total Air Products Shareholders’ Equity      $ 7,045.4    $718.4    $ 6,327.0    $ 926.3   $ 7,253.3 
Noncontrolling Interests       134.8     32.9     101.9     —      101.9 
Total Equity      $ 7,180.2    $751.3    $ 6,428.9    $ 926.3   $ 7,355.2 
Total Liabilities and Equity      $17,083.5    $916.1    $16,167.4    $ 548.8   $16,716.2 

See Notes to Unaudited Pro Forma Consolidated Financial Statements on pages 8 and 9.
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AIR PRODUCTS AND CHEMICALS, INC. and Subsidiaries
NOTES TO UNAUDITED PRO FORMA CONSOLIDATED FINANCIAL STATEMENTS

(Millions of dollars, except for share data)

On 30 September 2016, in connection with the spin-off, Versum entered into certain financing transactions. The following details the Versum financing
transactions; however, a pro forma adjustment was not necessary for the following since Versum retained the debt as of the distribution date: Versum issued
$425.0 aggregate principal amount of senior unsecured notes (the “Notes”). The Notes bear interest at a fixed interest rate of 5.50% per annum and will
mature on September 30, 2024. In addition, Versum entered into a credit agreement providing for (i) a senior secured first lien term loan B facility in an
aggregate principal amount of $575.0 (the “Term Facility”) and (ii) a senior secured first lien revolving credit facility in an aggregate principal amount of
$200.0 (the “Revolving Facility”). Borrowings under the Term Facility bear interest at a rate per annum of, at Versum’s option, LIBOR, subject to a
minimum floor of 0.75%, plus a margin of 2.50% or an alternate base rate, subject to a minimum floor of 1.75%, plus a margin of 1.50%. Borrowings
under the Revolving Facility bear interest initially at a rate per annum of, at Versum’s option, LIBOR plus a margin of 2.00% or an alternate base rate plus
a margin of 1.00%. The Term Facility will amortize in equal quarterly installments in aggregate annual amounts equal to 1.00% of the original principal
amount of the Term Facility, with the balance payable on September 30, 2023. The Revolving Facility matures on September 30, 2021. Lenders under the
Revolving Facility have the benefit of a maximum first lien net leverage ratio covenant of 3.25:1.00. On September 30, 2016 the Term Loan was fully
drawn and no borrowings were outstanding under the Revolving Facility.

 

In accordance with the Separation Agreement, Air Products received from Versum a cash distribution of $550.0, which was paid from the net proceeds of
the Term Facility, and a distribution in-kind of the $425.0 of Notes. The Notes were issued directly to Air Products, who then exchanged these Notes with
certain financial institutions for $418.3 of Air Products’ outstanding commercial paper, which is shown as a reduction of short-term borrowings in the
unaudited pro forma consolidated balance sheet. The difference between the principal amount of the Notes and the amount of commercial paper exchanged
resulted in $6.7 of expense incurred by Air Products which was not reflected in the unaudited pro forma consolidated income statements for the periods
presented.

Air Products expects to use the proceeds of the cash distribution within one year from the distribution date to pay down outstanding debt, largely
commercial paper.

 

Reflects removal of business separation costs incurred in connection with the spin-off by Air Products of $25.5 during the nine months ended 30 June 2016
and $4.5 during the fiscal year ended 30 September 2015. These costs were reflected in business separation costs on the unaudited pro forma consolidated
income statements and include the cost of advisors, consultants, and legal fees. Tax benefits removed on these costs were limited to $.3 in the nine months
ended 30 June 2016.

Subsequent to 30 June 2016, Air Products expects to incur additional one-time spin-off costs of approximately $35 for legal, advisory and other costs that
are not tax deductible. The liabilities for these fees have been accrued on the unaudited pro forma consolidated balance sheet in payables and accrued
liabilities. In addition, Air Products expects to incur approximately $25 of additional tax costs related to the separation which have been accrued on the
unaudited pro forma consolidated balance sheet in accrued income taxes. The expense related to these fees and taxes are not reflected in the unaudited pro
forma consolidated income statements as they are non-recurring in nature.

 

Reflects removal of tax costs related to the separation, primarily tax expense of $45.7 from the repatriation of a portion of Air Products foreign earnings to
the U.S. In June 2016, Air Products’ subsidiary in South Korea declared a dividend in anticipation of the separation of the Electronic Materials business
from the Industrial Gas business in South Korea. This adjustment also includes the removal of $2.0 of tax expense and a $2.8 million prepaid tax asset
related to the separation.

 

Reflects net benefit plan liabilities that were transferred to Versum by Air Products as part of the separation. This pro forma adjustment includes a $23.3
adjustment to decrease other noncurrent liabilities, a $7.3 adjustment, net of tax of $2.0, to decrease accumulated other comprehensive loss, as well as a
$4.1 increase to deferred income taxes and a $1.5 decrease to other noncurrent assets related to deferred tax accounts. Pension expense related to Electronic
Materials is included in discontinued operations. As such, pro forma adjustments to the unaudited consolidated income statements were not necessary for
the periods presented.

 

Other receivables and current assets reflects an increase of $2.6 and Other noncurrent assets reflects an increase of $.5 related to net tax indemnification
receivables for current income tax and unresolved tax matters pursuant to the Tax Matters Agreement. The actual amounts to be paid or received by Air
Products under the Tax Matters Agreement will depend on a variety of factors, including the outcome of the unresolved tax matters.
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Reflects the impact to Air Products retained earnings from pro forma adjustments described above.
 

On 29 March 2016, Air Products committed to the exit of its Energy-from-Waste business. Effective since our second quarter 2016 Form 10-Q filing for the
period ended 31 March 2016, the historical results of this business have been reflected as a discontinued operation. For comparability between the interim
and annual periods presented, the pro forma Air Products continuing operations results for the fiscal years ended 30 September 2015, 2014, and 2013 have
been adjusted by the historical results of this business. A similar adjustment was not reflected in the nine months ended 30 June 2016 as the results of the
Energy-from-Waste business were already reflected as a discontinued operation in our most recent Form 10-Q filing.
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