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On January 14, 2025, Air Products and Chemicals, Inc. (the “Company”) posted the following material on its website,
https://www.voteairproducts.com/:
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Also on January 14, 2025, the Company posted the following material on its website, https://www.airproducts.com/:
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€1/ A2005 | LEHIGH WALLEY, Fh

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

Company to Release Full @1FY2S Results and Host Teleconference on February 6, 2025

Uiy Comtami
Eathe M Dwnald || -1500 851 36TH

WA (OB
bric Gutaw | <1600 840 1873

Mum Shish | =1 610 481 ]

i Products (NYSEAPD) tecay arnounced preliminary fiscal 2025 Tirst guarer GAKP earmings per shured CEPST ol $2.77 and preliminary fiscal 2025
first quarter adjusted EPS® of $2.86. Preliminary sdjusted EPS exceeds the top end of the Companmy's prenous fiscsl 2025 first quarter adjusted EPS
Eedancn® of $2.75 1o $2.85,

Fudl v consobaaned financial Statements as of and Tor th guares snded Docemiber 31, D004 are Hot il complitn o5 of the date of this press
release. The preliminary camirgs per share information presented abone is based upon information availsble as of the date of this press redease and is
SULHICT 10 Chargd URSn COMplton of ol QUATTET-8nd Sl Processes, 35 will &5 the possitiby CCurrenc of INCETIM: GWrts rioT 10 Th iSSUaNCe of our
full financisl staterrerits. Accordingly, unduse relance should not be placed on this prelminany unsudited financial information. Plesse also refer to the
“Forvnnd-Looking STarements” proviced Baow

T Comparsy will rekease s full Q1725 financial results prior 0o market apen on Thursdey, February 6, 37005 and revies thise resuls in &
ieteconference ai 200 aum. ET. The teleconflerence will be open (o the public and the media in listen-only mode by teliephone and Internet brosdcast
Live teleconferemce: 773.305-6853
Passcode: 870353
Imcernet broadcascislides: Available cn the Pvent Detais page onAdr Products’ invesior Relations welsing,
Internet replay: Available on thee Deent Detals page on Air Products’ Invesion Relations websile.

EPTHlmAIY HVTIAET P shang & colruianng ond presianed o o dilieind Basis [rom conninuing operanions sermiborable to Air Progucrs,



*Profimingry Aesuls i o reiecde nefernaoe odiusied £PE which i o non-GAAP financiol mgasure, Addicions! informanion regardiag i megiure ond o
reconcilanion of GALP EPS o odiusted EPS is provided beiow. Th Company previously provided fiscol 2005 fiest quorter odjushed EFS guidance in Exhir 59,1 to
es Current Seport on Form 8- doted Movember . 2024 (the "Prioe Eornings Releste?. Monagement is unable 1o retancile, withow! unreasonable effort, the
Covmpainy’s faneasTed Favgle of OujUsIRd £FS 10 @ Comparabis GAAR range. Air PROTUCTS prowites oajusted FPS Juidande o O (0NLNuNE Opranons basi,
exciuaing the impoct of tevtoin ifems thal management balieves ave nof repy e f tfhe O %% underiping butiness perf: e, such o the
incerrence of CoStS for cosl reducTion OCIons and impoinment chavipes, o Dhe recopnition of ol or leties o centoin diiciosed ifem. i & nol possible, without
LBISONIINE £fTENTS, 10 PRETICT T LIMIE OF SCCLTEACE Of IESE (VN1 OF e PONENal o O [BNSOCTANS 0T May (MPOLT [LEUNE GAAR ERS. FUTTREmONe,
it i4 not possible 1o iclentify the poletia! sigeiconce of these events in oovonce, but ony of Ehete events, f they were B2 oocur, could bove o Sgnifcant effect on
the Company’s fulune GAAR resus.

About Al Products

Alr Produces (MYSEAPD) ts a world-leading industrial gases company in aperation for over 20 years focused on serving energy, emircrmental, and
emirging mackets and generating a cleaner future. The Company supplies essential industrial gases, related squiprent and applications expertise 16
& in gadens of industries, inchading refireng chisnicals, metals, ehecirorics, manudbciuning, medscal and food, A3 the leading glabal supglier ol
Frydrogen, AlF Products slsa deaelops, engineers, bullds, owrs and operates some of the world's Langest dean hydrogen projects, SUpporting the
IFBASItEA 10 low- and Pero-Carbon enengy in the ndustrisl and Feavy-duly IFanponation sectors, Though its sale of squipmant Businesses, he
Company also provides turbomadhiinery, memibnrane Sysiems and cryogenic containers globally.

The Compaery had fadal 2024 sales of $10,1 bilign from opsralions in spprosmalely S0 countries and Pud & curren] markel capitalizateon of about

$4% billion. Appe 23,000 talented and o empioyees from diverse backgrounds are driven by Alr Products’ higher purpose
1 Erdal infcrmlive Sokitors that Beneht the Lot ] i and reimaging whal's possible 10 adaness he chalenges lacng
CUSAOITAETS, COMIINiTios, and the world, For mane infoarmation, vist srpeoducts, com of follw us on Linkedin, X, Facebook of instagraen,

Cautlonary Nete Regarding Forward-Looking Statements

This nefeass ConGars “Tonwarnd-iooiing SLatements™ within the safe harbor proviskons of the Private Secunties Litigation Reform Act of 1995, including
statemants sbout sarnings snd capilal expenditure guidande, business outhook and immestmaent spportunities. Forward-looking statements are based
o B F o and ¥ as of the date of this release and are not guaraniees of future performance. Whike fonward-looking
SLARRMENLS Sk M i Pood Taith And BISed o ASSUMPTIONS, EXpeaalions nd pIopCTions. (el Management balienrs ane reasonabi based on
currently svalable information, sctusl performance and finsncisl results may differ materiaBy from projections snd estimates expresied in the
Torward-iooking Stanerments Becanse of many (BE1ors, inchading, withaut limitation: charges thit could result from the completion of all guamer-end
‘Close processes or intenm events that could arise prior to the Esuance of our full unsudited financdal statements; changes in global or regional
BEnnCmis condiriens, inflacion, and suppdy and demand dynamics in the markes SeEments we en, induding demand for lechnologios and projecs o
il that: it ol ghobud climate charge; changis in the finandial markets that may sTect the snailability and ten an which vwe may obtain finandng
Tr ARIETY 0D EXREULE AGNSTTENTS WALH CLSI0METS AN MRSl PriCT iNCIEaSES [0 0TS0 CORT iNCTodses, JErupUoT 10 0ur SUpDl chain and ridansd
distribution delays and codl incrosses; risks asiosisted with having v interrational operaticnd, inchading political riks, rivks scsodated with
unanticipated gowernmend actions and risks of investing in developing markets; project delays, soope changes, cost escalations, contract terminations,
CLFICMT CANCELATIoNS. OF POSIPORMTNT Of PAOpRcTs And SaH our ability 0o salely Sevelop, Operatn. amd manage cosls of rge-stak and techmically
‘comiplex projects; the future financial snd of B E of major €L s, joint vendures, snd equity sffillates; our sbility to develop,
implemant, dnd coarane ndw LEChrciogies and 10 markel produdts produced utilizing mew technologies; our Sty 10 @ouli T BEGjecTs i our
backlog and refresh owr pipeline of new projects; tarilfs, economic sanctions and regulstony activities in jurisdictions in which we and cur afflistes and
ot vendures operste; the impact of emdronmsental, i, safety, of other legislaton, a5 well a5 regulstions and other puldic polcy initlsties affecting

‘our business and the business of our alfilistes and refabed ¢ iance necui 5, including legislatk gl w, or polices o address
Bl climate Change; Cangues in 1ax ranes and cther chANGEs in L law; Satety INCdents relating 10 Our OPeraTions; M MG, iMpact, and ciher
ummlulﬂaﬁuwuq.ﬂﬁmtwmmﬂpﬂmmm“wuwmw' L guititi Al i - d

businesses, nespectively; risks relating 1o cybersecurity incidents, induding risks from the interruption, fallure or compromise of our information
SySLerrr. oF thode 6f Gur Business parirers o Serioe provicers; calasIrophas evenls, tuth id natursl diashers and extreme westher emenls. pandemics
‘and other public Fealth crises, acts of war, including Russia’s invasion of Ukraine snd new snd ongoing conflicts in the Middie East, or terrorism; the
Impact on our Dusiness and customans of price uctuations in ol and natural gas and disruptions in Markats snd thae ecorany du 1o o and narural
gad price volatlily, cots snd oulcomes of legal or regulalory prodeedings and ir o asied Impak due b it conditicrn ar spedific
annes; sigrafcant Nuctuations in inflarien, iINDeresn ranes, and farsign urrency eschargs rates from choss oerenty anticipated, damage 1o facilizies,
plpetines or delvery systens, inchuding those we are constructing or That we cvwn or aprerate for thind parties: availability and cost of elecinic power,
natural gas, and oCher raw maneniats: thie SuCoess of productivity and operational IMProvement Frograms; and other risks described in our Annial
Rapeort o Form 104K for the frscal yoar enced Seprienber 30, 2000 and Subsbguent filiegs we Ruve made with the LS, Securites and Exchange
‘Commission. You ane cautioned nof 1o place undue relancoe on cur fonsand-looking statemencs. Excepd a5 required by law, we disclaim any obligacon
Of underlaking to updale of fivise aery Torward-ooking STalemisnls conlained Rerin o Fefkect any dhife in assumplions. Beliels, of sxpectalions or
any change in events, conditions, or croumstances upon which sny such forward-locking staternents are based,




ADJUSTED EARMINGS PER SHARE
(Ao of LS. Dofiors prfess cohernise indicoted, entepd for per shove dato)

e view adjusted earnings per share (MEFST) &5 4 key performance metric and provide this non-GAAP financial messure 16 allow imestions, potertial
MAESTONS, SRCLITRS ANAkSLS. 80l GONETS 10 Evaluae Thi PRrTOrMancn Of U DUSINEss if Thit SAME MANMT &% DU MANEEHMENL. Wi Beliwe this
R, whan viewod togechar with financial results computed in scorcann with LS. genarally soopied scoounting principhs FGAART, provices 3
more complete understanding of the factors and trends affecting owr historical financial performance and projecied fulure resulis. Howeser, we
CHUTION FBAGEFS POL 0O CONSIIar this Measurs in Bolaion of 85 sub far PS5 dl in accordancs with AL, Meaders should als consider
the lmitaticns associsted with this non-GAAP financal measure, induding the potentisl lack of comparabiley of this measure from ane company 1o
anethe.

W calculate adjusted EPS by adjusting GAAP EPS 1o exclude cemain iems that we belie ane not represencative of our underiying business
performande. For exsmple, ve eachude the impsct of the non-Servite components of net pericdic benefitieost far our defined benefit persion plans.
Mon-seraite related Componenls are returring, non-operating e that ndude interest cost, expedted relurns on plan assets, prior Senice cost
amgrization, scuarial kons amonization, as well as spedial vermination Benafits, curtailments, and sestiements. Adjussing Tor the impac of non-senioe
pension components provides. mansgement and users of cur financal statements with a more atcurste of our Vg
pEriormarse Beause these compononts ang diven by Leorers That are uandlaned 1o our sperations, sudh as volatiliy in aquiny and debl markers,
FUrtRer, Ron-Senvicn 1ealed Compordals 4 el Indicatie of ouf defimed Denafit plns’ fiune Connabution rreds dust bo T funded Status of the
plares. Addtionally, during the first quarter of fiscal year 2025, we excluded costs assocated with our resporse to actions of sctivist shareholders, which
are Nl asseciated with 1he crgoing operation of our business and are difficull 1o predict in fubane pevicds, We may also exdede Cemain epenses
ASE0CHLE With 005 FECUCTION AITNONS AN IMPaEmMEnt Changes &5 Woll 35 gains on dE0osed Transacions. The readar sSholild De Swart That we may
recognize similsr losses or gaire in the futune.

The cacd impact of our pro-tae non-GAAP adjustmaents raflacrs thi eapectad curnent and defanned incoma ta irgact of our non-GAAP adjustrents.
Theese tax impacts are primarily driven by the ststutory tax rate of the various relevant jurisdictions ard the taxability of the adjustments in those
jurisdictions.

SONGANE ADTRS IMENTS
in addition to the recurning impact of non-service relsted components. of our defined benedit pension plan, our preliminary first guarter adjusted EPS is
WMMMMMW.

D finkler ACtiitsn Oy

IDuring the first quarter of fiscal pear 2025, we incunned costs of $29.9 (521.9 after tax, or $0.10 per share) in connection with our response 10 8 praxy
contest led by acthist shaneholdes, Mantie Ridge LP. These £osts include legal and other professional serdoe fees a3 well a3 incremental proxy
solicitation costs related to the 2025 Annwal Meeting of Sharcholders.

De-sicsignotion of Cosh Flow Hedges

Duurirgg the third quarter of fiscal year 2024, we distontinued cash fow hedge scoounting Sar cemain interest rate swaps designed 16 hedge long-Lérm
wanable rate debt faclities during the constnuction period of the NEOM Green Hydrogen Project. These swaps ane beld by NEOM Groen Hydrogen
Compary, b consclidated jeint veniune aceounted for under e visialie merest model, of which Ar Producis cwms 8 one-thind ingenest, W expect th
affected swaps to remain de-desig wnitl o g 1gs from the project finsncing are commensurate with the notional value of
the instruments, 8 which time these instrumaents may re-gualify for cash New hedge scoounting. A3 & result of The de-desigration, we recogrized an
unrealized gain of $38.2 ($10.3 actributabibe 00 Alr Products after i, o $0005 per shang) during the first quarter of fscal year 2025, The amount of the

wnfeplined gain MIFibULEDH [0 SUF AONCSAIFGING ParTErs was $25.2

e expect 1 recognize charges v the fair vakue of the impacted instruments through earnings in future pericds until they ne-qualfy for cash flow
hedge acoounting. It is not possible to prediot the significance of sdjustments in future periods given potential imenest rate wolatility.



BECOMCILWATION OF ADIUSTED P2
The Lakibe befow neconciles adjusted DPS 1o GAAR EFS, the most directly comparable GAAP measure. In pericds thal we ha non-GAAP adjusiments, we
baaliesein it i imporant foe this resder (o urderstand the per share mpact of sach Such dOjUSTITSNT BACAUSE MANEEIMENT D005 Nl Congider thise

Iimpacis when evaluating undertying business performance. Per share impacts are caloulated independently and may not sum to fotal EFS.and totsl
adjustid EPS due to rounding.

First quarter 2005 GAAR PS5 and adjusted EPS ane preliminary based upen infarmation ailabile as of the date of this repon and is subject 1o change
and finaliration based on completion of all quarter end diose processes.
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Air Products Announces
Preliminary Q1FY25 GAAP EPS of
$2.77 and Adjusted EPS of $2.86,
Exceeding Company's Previous
Adjusted EPS Guidance for the
Quarter
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Vote only "FOR" Air Products’
Director Nominees on the
White Proxy Card today!
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Company's Previous Adjusted EPS Guidance for the Quarter




GAAP EPS of $2.77 and Adjusted EPS
Exceeding Company’s Previous Adjust
Guidance for the Quarter

Vote only "FOR" Air Products’
Director Nominees on the
White Proxy Card today!
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Air Products Sends
Letter to
Shareholders
Highlighting
Reasons to Support
Its Board Mominees
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Air Products Sends
Letter to
Shareholders
Correcting Mantle
Ridge’s Falsehoods
and Misleading
Claims.
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Air Products’ Board
of Directors lssues
Respense to Mantle
Ridge
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Also on January 14, 2025, the Company posted the following material on its website, https://www.investors.airproducts.com/:
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Adr Products” Board of
Directors lssues
Response to Mantle
Ricge
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Earnings

O 2025 jur Products Earmings Conferande Call
Fely &, 2025 &t 200 AM EST

Tedagonlerende Inforrmation



Events

Upcoming Events

Alr Pregucts Annual Shareholder Meeting
Jan 33 3005

Q1 2025 Alr Products Earnings Conference Call

Pz 6, 00 it 8-003 Al EST
v iak-in- TTH-303-8033
Baaagnis BPOEL

i ok harw for mentcant

Event Details

Q1 2025 Air Products Earnings Conference Call
Fel 6, 2025 at B00 AM EST

) : |

Live dislin: 773-305-68%3
Passcode: 3870353

W Click hare for webcast

3 |
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Also on January 14, 2025, the Company made the following posts to its social media platforms:
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