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On January 14, 2025, Mantle Ridge LP, which, together with its affiliates (collectively, “Mantle Ridge”), beneficially owns approximately $1.3 billion of the
outstanding common shares of Air Products and Chemicals, Inc. (NYSE: APD) (“Air Products” or the “Company”), published the materials filed herewith as
Exhibit 1 to its website, www.RefreshingAirProducts.com.

About Mantle Ridge

Founded in 2016, Mantle Ridge LP is an engaged, long-term owner-steward that works closely and constructively with company boards to create durable
long-term value for all stakeholders. None of Mantle Ridge’s affiliated entities is a hedge fund or other investment vehicle with a structurally short-term
incentive. Mantle Ridge engages with the expectation of maintaining an ownership position over the very long-term. Mantle Ridge has raised separate, single-
investment, five-year special purpose vehicles to support its previous engagements with companies including CSX Corporation, Aramark, and Dollar Tree.
For more information, visit https://www.mantleridge.com/.

CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS

The information herein contains “forward-looking statements.” Specific forward-looking statements can be identified by the fact that they do not relate strictly
to historical or current facts and include, without limitation, words such as “may,” “will,” “expects,” “believes,” “anticipates,” “plans,” “estimates,”
“projects,” “potential,” “targets,” “forecasts,” “seeks,” “could,” “should” or the negative of such terms or other variations on such terms or comparable
terminology. Similarly, statements that describe our objectives, plans or goals are forward-looking. Forward-looking statements are subject to various risks
and uncertainties and assumptions. There can be no assurance that any idea or assumption herein is, or will be proven, correct. If one or more of the risks or
uncertainties materialize, or if any of the underlying assumptions of Mantle Ridge LP and its affiliates (collectively, “Mantle Ridge”) or any of the other
participants in the proxy solicitation described herein prove to be incorrect, the actual results may vary materially from outcomes indicated by these
statements. Accordingly, forward-looking statements should not be regarded as a representation by Mantle Ridge that the future plans, estimates or
expectations contemplated will ever be achieved.

ELINTs LI

Certain statements and information included herein may have been sourced from third parties. Mantle Ridge does not make any representations regarding the
accuracy, completeness or timeliness of such third party statements or information. Except as may be expressly set forth herein, permission to cite such
statements or information has neither been sought nor obtained from such third parties, nor has Mantle Ridge paid for any such statements or information.
Any such statements or information should not be viewed as an indication of support from such third parties for the views expressed herein.

Mantle Ridge disclaims any obligation to update the information herein or to disclose the results of any revisions that may be made to any projected results or
forward-looking statements herein to reflect events or circumstances after the date of such information, projected results or statements or to reflect the
occurrence of anticipated or unanticipated events.

CERTAIN INFORMATION CONCERNING THE PARTICIPANTS

Mantle Ridge LP and the other Participants (as defined below) have filed a definitive proxy statement (the “Definitive Proxy Statement”) and accompanying
BLUE universal proxy card or voting instruction form with the SEC to be used to solicit proxies for, among other matters, the election of its slate of director
nominees at the 2025 annual meeting of stockholders of the Company (the “2025 Annual Meeting”). Shortly after filing the Definitive Proxy Statement with
the SEC, Mantle Ridge LP furnished the Definitive Proxy Statement and accompanying BLUE universal proxy card or voting instruction form to some or all
of the stockholders entitled to vote at the 2025 Annual Meeting.

The participants in the proxy solicitation are Mantle Ridge LP, Eagle Fund A1 Ltd, Eagle Advisor LLC, Paul Hilal (all of the foregoing persons, collectively,
the “Mantle Ridge Parties”), Andrew Evans, Tracy McKibben and Dennis Reilley (such individuals, collectively with the Mantle Ridge Parties, the
“Participants”).




IMPORTANT INFORMATION AND WHERE TO FIND IT

MANTLE RIDGE LP STRONGLY ADVISES ALL STOCKHOLDERS OF THE COMPANY TO READ ITS DEFINITIVE PROXY STATEMENT, ANY
AMENDMENTS OR SUPPLEMENTS TO SUCH PROXY STATEMENT AND OTHER PROXY MATERIALS FILED BY MANTLE RIDGE LP WITH
THE SEC AS THEY BECOME AVAILABLE BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION. SUCH PROXY MATERIALS WILL
BE AVAILABLE AT NO CHARGE ON THE SEC’S WEBSITE AT WWW.SEC.GOV. THE DEFINITIVE PROXY STATEMENT AND OTHER
RELEVANT DOCUMENTS ARE ALSO AVAILABLE ON THE SEC’S WEBSITE, FREE OF CHARGE, OR BY DIRECTING A REQUEST TO THE
PARTICIPANTS’ PROXY SOLICITOR, D.F. KING & CO., INC., 48 WALL STREET, 22ND FLOOR, NEW YORK, NEW YORK 10005.
STOCKHOLDERS CAN CALL TOLL-FREE: (888) 628-8208.

Information about the Participants and a description of their direct or indirect interests by security holdings or otherwise can be found in the Definitive Proxy
Statement.

Investor Contact
D.F. King & Co., Inc.
Edward McCarthy
Tel: (212) 493-6952

Media Contacts

Jonathan Gasthalter / Nathaniel Garnick
Gasthalter & Co.

Tel: (212) 257-4170

Email: RefreshingAPD@gasthalter.com
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Third-Party Perspectives

Wertical Research Partners

“As news of the Glass Lewis and 155 recommendations unfolded, APD shares have responded favorobly, rising +2.7% last Friday on Glass Lewis’
recomnmendation (+4.3% relative to the S&P500 index), followed by an additional +3.0% on Manday's session after the 155 news broke, or +2.8%
on a relative bosis.”

“.. [Wie judge that the odds of an activist victory are perhaps now 70-80%, as defined by a potentiol goin of ot least 3 board seats inclusive of
Messrs. Hilal, Reilley and Evans, S0, unless APD shaoreholders prove to possess a meaningfully different view than their professional advisars,

leadership chonge ot Alr Products is Nkely to unfold in a rather expeditious manner.”

“We would urge the board (in current form andfor as reconstituted in coming days) te reconsider Mr. Menezes' condidacy, among otfers as
appropriale, since we continue to believe it to be in the best interest of shareholders ™

Vertical Research Partners, 114025 - Kevin W, McCarthy, CFA, and Matthew Hettwer, CFA

3 n Haskett

“Shares of Air Products(APD) popped nearly three percent on Friday wiile its two main peers saw their stocks foll. This reaction was catalyzed by
Glass Lewss, which recommended on Thursday night that investors vate for all four of the nominees that Mantle Ridge is running af next week'’s
election. Investors apparently viewed the recommendation as one that clears a path for MR [to] notch a win at the Janwary 23 AGM and such an
outcarne will accelerate CEQ Seifi Ghasemis retirement plan.”

“I55 is recommending that investors withtold their support for Ghasermi, along with two ather lang-serving directors. It's not all that often that

you see both proxy advisors’ side with an activist ond against a sitting CEOLJ*

Gordon Haskett, 1514425 - Don Bilson and Rob Russell

Wells Faggo

“...{Tlhe suppart from shareholders should be recognized by the rest of the boord for their case for change and would be anchored by the
Reilley{sic]/Menezes dream team. While proxy firms tend to be somewhat balanced in their opinions, we were surprised that Glass Lewis’ view
appeared firmly one-sided for Mantle Ridge which suggests fo us that their “case of change” is potentially resonating with more detailed focus on
strotegy and corporate governance, particularly with CEQ tronsition,”

"APD should emerge with patential for high quality execution, an improved risk culture and o maore clear growth algorithm ofl of which is
expected from the industrial gas indusiry. We expect the mega projects in its backlog will be de-risked, cost savings to accelerate reducing its
headcount and future profects to better mirror troditfonal industrial gas models. In oddition, we belleve o new leader via CEQ succession and o
more independent Board should emerge for the company which has been a consistent theme and message from sharehalders, With these
changes, we should see steady improvement in ROICL]”

Wells Fargo, 1/13/25 = Michael 5ison, Richard Garchitorena, CFA, and Abigail ). Eberts




Barclays

“The probability of the "Change” outcame appears ta be rapidly rising, with most shareholders tending to afign with shareholder proxy adwsary
services' recommendations,”

Barclays, 1/13725 - Michael Leithead, CFA

Deutsche Bank

“According to press reports (Reuters), Mantle Ridge is eyeing Mr. Reilley ta hecome Air Products executive chairman ond Eduardo Menezes, former
Linde and Praxair executive, os Air Products CEQ. Mr. Menezes is o well regarded industriol gos executive. As such, the management team
proposed for Montle Ridge to lead Air Products is, our view, Strong as well”

Deutsche Bank, 11/24724 - David Begleiter & David Huang

IP Morgan =

“Reilley and Menezes have proven themselves as excellent industrial gas executives. Reilley, wha is now 71, has demanstrated monagerial
expertise af the CEQ level and Menezes, who is 61, has shown high competence in large operational roles. If Seifi Ghasemi were to stand aside, it
would be difficult to imagine a stronger pair of candidates to take his place.”

1P Morgan, 1001824 - Jeffery |, Zekauaskas, Lydia Huang, Silke Kueck, & Katie Zhang

Wiells Farge ——

“Mantle Ridge hos added two former Linde Executives (Dennis Reifly and Eduardo Menezes) to reshape APDS sustainability growth strategy. This
‘Dream Team’ could make o difference in the battle for control given strong track records and experience.”

Wells Farge, 10/15/24 - Michael Sison & Richard Garchitorena

Evercore

“Our view here has been substantive chonges to APD's capital allocation and risk management approach were needed before confidence could
refurn to the multiple, With o credible activist advocating for change, we feel investors now have this bockstop to what we see as g better-thon-
expected FY25 EP5 bockdrop on the fundamenitol side.”

Evercore, 10¢7/24 - Stephen Richardson

it

“We believe the recent activist push is Kkely to instill chonges that unfock shareholder returns for APD, as recent multiple declines relative to peers
do not afone explain its underperformance.... Wimaotely, we see the octivist imolvement as a first step in APD realizing the value of its core
business & de-risking both current & future energy transition opportunities.... CEQ Seifi Ghaserni became CEQ in july 2014 and is currently one of
the oldest CEQs of $&P 500 companies at 80 years old. Mantle Ridge will push for cost cutting, focus on the core business, and poving the poth
for a new leader.”




Citi, 10/7/24 - Patrick Cunningham & Eric W. Zheng

Morgan Stanley ———

“We believe thot the return of activist investor Poul Hilel (Mantle Ridge LP) is likely to lead to Air Products’ shares trading at the higher end of our
$250-8310 base case share price ronge in the near-term.”

Morgan Stanbey, 10/7/24 - Vincent Andrew & Steven K. Haynes

Citi
“We see potentiol upside from the Mantle Ridge stake in APD. We believe clarity around CEQ succession plan, change in capitol aflocation
priorities andsor increased disclosures on APDs project pipeline will see shares respond favorably. We expect o potential successful activist push

will see key chonges pushed in advance of APD's 2025 annuol shareholder meeting, which is expected to be in january 2025 (2024 annual
meeting fan. 25, 2024)."

Citi, 1077724 - Pat Cunningham
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For Shareholders

D.F. King & Co., Inc,

Shareholders call toll-free / 877 732-3613
Banks and Brokers call F 212 269-5550

E # APD@dfking com

©2025 Mantle Ridge. All Rights Reserved.

For Media

Jonathan Gasthalter / Nathaniel Garnick
Gasthalter & Co.

Tel f 212 257-4170

E / RefreshingAPD@gasthalter.com

Subscribe to Receive Updates

Ermail Address

Disclaimer




The Dream Team
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Meet Proposed CEO Candidate Eduardo
Menezes

Hear from Eduardo Menezes, a distinguished
leader in the industrial gases sector with more than
three decades of experience at the best run
industrial gas companies in the world. Learn more
about his experience as the EVP of EMEA for Linde
Plc (formerly Praxair, Inc, and Union Carbide), and
at Linde and Praxair as a direct repaort to the CEQ
and Chairman,

3 REFRESHING
IR PRODUCTS

Former Executive Vice President of
Praxair, Ricardo Malfitano on Eduardo
Menezes

Ricardo Malfitano, Former Executive Vice President
of Praxair, Paul Hilal, Founder and CEQ of Mantle
Ridge, and Dennis Reilley, Former Chairman,
President and CEOQ of Praxair highlight Mr.
Menezes' exceptional qualifications to serve as Air
Products’ CEQ.

REFRESHING

AIR PRODUCTS

Former Executive Vice President of
Praxair, Ricardo Malfitano on Dennis
Reilley

Ricardo Malfitano, Former Executive Vice President
of Praxair, along with Paul Hilal, Founder and CEQ
of Mantle Ridge, explain the value Mr. Reilley brings
to Air Products as the architect of the modern
industrial gas model.




