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' OFFER HIGHLIGHTS |

All-cash offer for all Alrgas shares af e Pramium of 38% to Alrgas’ closing price on
$50.00 per share /4710 of $43.53

Air Products has secured committed
financing from JP Morgan to complete the

Consideration

Substantial cost synergies - $250 million

Synergies & e Financing F}‘f‘FEI'.' Air Products is com miﬂed.fo remaning
investment grode and fo refurning as scon as
poszicle to an A rating

. = Ajr Products has thoroughly considersa

Accrefion pecled fo beimmediolely goorsie Regulatory potential regulotory issues and is prepared to

to Air Products' GAAP and cosh EP3 Approval

make appropriote divestitures

ABOUT AIR PRODUCTS ABOUT AIRGAS

A Products (NYSEAPD) sarvas customers in industnial, snengy, fachnology Airgas, Inc. [NYSE:ARG), through its subsidiares, is the largast U, disibuter of
and healthcars markets woddwide with a unique porHalio of atmospheric indusirial, medical, and specialfy gasas and hardgoods. such os welding

goses, process and specialty goses, pedormance moferals, ond equipment | equipment and supplies
and services

Revarus (Fr200F ard 0720 48,38 Ravenue [Last fwehoe meonths ended 9720] 408
ESMDA 2.0 EBTDA S0.TR
Employees 18900 Employees 14,000
Headguarter Allertown, PFA | Headguaoriers Radnor, FA

A WORELD LEADING INTEGRATED INDUSTRIAL GAS COMPANY

Air Products Revenues Airgas Revenues Pro-forma Air Products
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COMPELLING STRATEGIC AND INDUSTRIAL LOGIC

Creates one of the world's leading integrated induskial gos companies

* Largest industrial gos company in Horth America and one of the largest in the world

» Diversfied across geographies and distibution channek with competitive posifions in all three supply modes: Packaged
Cases, Liguid Bulk, Tonnage

Combination of highly complementary skills and strengths enables us to belter serve the needs of customers

= Air Products’ leadership in tonnage, strong Eurcpean and joint venture packaged gos positions

*  Airgos’ leadership in US. packoged goses

= Air Products’ Engineering and Technology skil

Timing is excellent

= Provides Air Products a highly efficient re-entry intc U3, packaged gos market
= Air Products’ glokal infrastructure enables more rapid Airgas international expansion

* Lewverages Air Products” supply chain and SAP capabilifies
Significant synergies available

»  Substantial cost savings

« Growth opportunities as economy recovers




ADDITIONAL INFORMATION

This communication does not constitute an offer to buy or solicitation of an offer to sell any securities. No tender offer for the shares of Airgas, Inc.
(“Airgas”) has commenced at this time. In connection with the proposed transaction, Air Products and Chemicals, Inc. (“Air Products”) may file tender offer
documents with the U.S. Securities and Exchange Commission (“SEC”). Any definitive tender offer documents will be mailed to stockholders of

Airgas. INVESTORS AND SECURITY HOLDERS OF AIRGAS ARE URGED TO READ THESE AND OTHER DOCUMENTS FILED WITH
THE SEC CAREFULLY IN THEIR ENTIRETY WHEN THEY BECOME AVAILABLE BECAUSE THEY WILL CONTAIN IMPORTANT
INFORMATION ABOUT THE PROPOSED TRANSACTION. Investors and security holders will be able to obtain free copies of these documents (if
and when available) and other documents filed with the SEC by Air Products through the web site maintained by the SEC at http://www.sec.gov.

In connection with the proposed transaction, Air Products may file a proxy statement with the SEC. Any definitive proxy statement will be mailed to
stockholders of Airgas. INVESTORS AND SECURITY HOLDERS OF AIRGAS ARE URGED TO READ THESE AND OTHER DOCUMENTS
FILED WITH THE SEC CAREFULLY IN THEIR ENTIRETY WHEN THEY BECOME AVAILABLE BECAUSE THEY WILL CONTAIN
IMPORTANT INFORMATION ABOUT THE PROPOSED TRANSACTION. Investors and security holders will be able to obtain free copies of these
documents (if and when available) and other documents filed with the SEC by Air Products through the web site maintained by the SEC at
http://www.sec.gov.

CERTAIN INFORMATION REGARDING PARTICIPANTS

Air Products and certain of its respective directors and executive officers may be deemed to be participants in the proposed transaction under the rules of the
SEC. Security holders may obtain information regarding the names, affiliations and interests of Air Products’ directors and executive officers in Air Products’
Annual Report on Form 10-K for the year ended September 30, 2009, which was filed with the SEC on November 25, 2009, and its proxy statement for the
2010 Annual Meeting, which was filed with the SEC on December 10, 2009. These documents can be obtained free of charge from the sources indicated
above. Additional information regarding the interests of these participants in the proxy solicitation and a description of their direct and indirect interests, by
security holdings or otherwise, will also be included in any proxy statement and other relevant materials to be filed with the SEC when they become available.

FORWARD-LOOKING STATEMENTS

All statements included or incorporated by reference in this communication other than statements or characterizations of historical fact, are forward-looking
statements. These forward-looking statements are based on our current expectations, estimates and projections about our business and industry,
management’s beliefs, and certain assumptions made by us, all of which are subject to change. Forward-looking statements can often be identified by words
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such as “anticipates”, “expects”, “intends”, “plans”, “predicts”, “believes”, “seeks”, “estimates”, “may”, “will”, “should”, “would”, “could”, “potential”,
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“continue”, “ongoing”, similar expressions, and variations or negatives of these words.

These forward-looking statements are not guarantees of future results and are subject to risks, uncertainties and assumptions that could cause our actual
results to differ materially and adversely from those expressed in any forward-looking statement. Important risk factors that could contribute to such
differences or otherwise affect our business, results of operations and financial condition include the possibility that Air Products will not pursue a transaction
with Airgas and the risk factors discussed in our Annual Report on Form 10-K, subsequent Quarterly Reports on Form 10-Q, recent Current Reports on Form
8-K, and other SEC filings. The forward-looking statements in this release speak only as of the date of this filing. We undertake no obligation to revise or
update publicly any forward-looking statement, except as required by law.



