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Item 5. Other Events.

H. A. Wagner, Chairman and Chief Executive Officer of Air Products and
Chemicals, Inc. announced on April 10, 1996 a plan designed to sharpen the
company's business focus and enhance shareholder value by concentrating on its
core gases and chemicals businesses. Air Products announced its intent to
divest its 50% interest in American Ref-Fuel, a waste-to-energy business, and
commence a share repurchase program designed to acquire approximately 10
percent of its outstanding shares.

The repurchase program is designed to acquire approximately 10 percent
of the 112 million shares of common stock outstanding for financial reporting
purposes. The shares, to be purchased in open market transactions, are in
addition to the 4 percent of shares repurchased in 1994 and 1995. The stock
repurchase program will be accomplished through increased borrowings and
proceeds from the sale of American Ref-Fuel.

In a separate statement about the company's second fiscal quarter,
Mr. Wagner said, "While we expect our financial performance in the second
quarter to be in the range of current analyst estimates, operating income in
our gases segment remains at a level similar to that of the most recent
quarter. Improving results in this area continues to be management's top
priority."
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