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Generating a Cleaner Future



Air Products is the global hydrogen leader, with expertise and investment spanning the full 

supply chain—from production to transportation to consumer use at the final destination—

and is a first mover in large-scale low-carbon and carbon-free hydrogen. Partnering with 

customers on their sustainability journey, we want to be the provider of choice for hydrogen 

solutions to address significant energy and environmental challenges in our world . . . moving 

us all toward a cleaner future.

397676_44095_Annual_Report_2021_Cover_Spreads_with_Spine.indd   2 11/24/21   1:20 AM

Air Pro

supply

and is a

custom

solutio

us all to



III

Our Businesses

Air Products reported fiscal year 2021 results under five segments:

• Industrial Gases – Americas

• Industrial Gases – EMEA (Europe, Middle East, and Africa)

• Industrial Gases – Asia

• Industrial Gases – Global

• Corporate and other

The regional Industrial Gases 

segments (Americas, EMEA, and Asia) 

produce and sell atmospheric gases, 

such as oxygen, nitrogen and argon; 

process gases, such as hydrogen, 

helium, carbon dioxide, carbon 

monoxide, and syngas (a mixture of 

hydrogen and carbon monoxide); and 

specialty gases. We serve customers 

in many industries, including 

refining, chemical, gasification, 

metals, electronics, manufacturing, 

and food and beverage. We distribute 

gases to customers through a variety 

of supply modes, including liquid 

or gaseous bulk supply delivered by 

tanker or tube trailer and, for smaller 

customers, packaged gases delivered 

in cylinders and dewars or small 

on-sites (cryogenic or non-cryogenic 

generators). For large-volume 

customers, we produce and supply 

gases via on-site plants on or near the 

customer’s facility or deliver product 

from one of our pipelines.

The Industrial Gases – Global 

segment includes activity related 

to the sale of cryogenic and gas 

processing equipment for air 

separation. The equipment is sold 

worldwide to customers in a variety 

of industries, including chemical and 

petrochemical manufacturing, oil 

and gas recovery and processing, and 

steel and primary metals processing. 

The Industrial Gases – Global 

segment also includes centralized 

global costs associated with 

management of all the Industrial 

Gases segments.

The Corporate and other segment 

includes our liquefied natural gas 

process technology and equipment, 

turbo machinery equipment and 

services, and distribution sale of 

equipment businesses, as well as 

corporate support functions that 

benefit all segments.
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Millions of dollars, except for per share data 2021 2020 Change

FOR THE YEAR (all from continuing operations, unless otherwise indicated)

GAAP

Sales $10,323 $8,856 17%

Net income margin(A) 20.5% 21.8% (130) bp

Operating margin 22.1% 25.3% (320) bp

Return on capital employed (“ROCE”) (GAAP Basis) 8.1% 8.9% (80)  bp

Cash used for investing activities $2,733 $3,560   (23)%

NON-GAAP

Adjusted EBITDA margin(B) 37.6% 40.9% (330) bp

Adjusted operating margin(B) 22.0% 24.9% (290) bp

ROCE (Non-GAAP Basis)(B)      10.1% 11.7% (160) bp

Capital expenditures(C)     $2,551 $2,717   (6)%

PER SHARE

GAAP diluted earnings per share (“EPS”) $9.12 $8.55 7%

Adjusted diluted EPS(B)  9.02 8.38 8%

Dividends declared per common share 5.84    5.18    13%

Financial Highlights

Consolidated sales by business segmentConsolidated sales by region

11%26%

18%

5%

24%

40%41%

28%

(A) Includes the impact from discontinued operations.
(B) Amounts are non-GAAP financial measures. See pages III-VII for reconciliation to the comparable GAAP measures.
(C)  Amounts are non-GAAP financial measures. See reconciliation to the comparable GAAP measure within Item 7, Management’s Discussion and Analysis of Financial Condition and Results 
 of Operations, of the accompanying Annual Report on Form 10-K.

II

 U.S./Canada     

 Europe/Middle East/Africa

 Asia (excluding China)

   China

 Latin America

 Industrial Gases – Americas     

 Industrial Gases – EMEA

  Industrial Gases – Asia

 Industrial Gases – Global

 Corporate and other

4%
3%
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III

Reconciliations of Non-GAAP Financial Measures

Adjusted EBITDA

We define adjusted EBITDA as net income less income (loss) 
from discontinued operations, net of tax, and excluding non-
GAAP adjustments, which we do not believe to be indicative 
of underlying business trends, before interest expense, other 
non-operating income (expense), net, income tax provision, and 
depreciation and amortization expense. Adjusted EBITDA and 
adjusted EBITDA margin provide useful metrics for management 

to assess operating performance. Net income margin and 
adjusted EBITDA margin are calculated by dividing net income 
and adjusted EBITDA, respectively, by consolidated sales for 
each period. The tables below present consolidated sales and a 
reconciliation of net income on a GAAP basis to adjusted EBITDA 
and net income margin on a GAAP basis to adjusted EBITDA 
margin:

2021  Q1  Q2  Q3  Q4  Total

Sales $2,375.2 $2,502.0 $2,604.7 $2,841.1 $10,323.0

Net income 486.7  477.1 532.3 618.8 2,114.9

Net income margin 20.5% 19.1% 20.4% 21.8% 20.5%

Reconciliation of GAAP to Non-GAAP:

Net income $486.7 $477.1 $532.3 $618.8 $2,114.9

Less: Income from discontinued operations, net of tax 10.3 — 8.2 51.8 70.3

Add: Interest expense 36.7 36.1 35.6 33.4 141.8

Less: Other non-operating income (expense), net 18.6 16.8 21.1 17.2 73.7

Add: Income tax provision 113.9 121.9 101.7 125.3 462.8

Add: Depreciation and amortization 323.7 329.3 335.7 332.6 1,321.3

Add: Facility closure — 23.2 — — 23.2

Less: Gain on exchange with joint venture partner — 36.8 — — 36.8

Adjusted EBITDA $932.1 $934.0 $976.0 $1,041.1 $3,883.2

Adjusted EBITDA margin 39.2% 37.3% 37.5% 36.6% 37.6%

2020  Q1  Q2  Q3  Q4  Total

Sales $ 2,254.7 $2,216.3 $2,065.2 $2,320.1 $8,856.3

Net income 488.9 490.4 457.1 494.7 1,931.1

Net income margin 21.7% 22.1% 22.1% 21.3% 21.8%

Reconciliation of GAAP to Non-GAAP:

Net income $488.9 $490.4 $457.1 $494.7 $1,931.1

Less: Loss from discontinued operations, net of tax — (14.3) — —  (14.3)

Add: Interest expense 18.7 19.3 32.1 39.2 109.3

Less: Other non-operating income (expense), net 9.1 7.1 8.1 6.4 30.7

Add: Income tax provision 120.7 148.5 109.3 99.9 478.4

Add: Depreciation and amortization 289.2 294.7 290.6 310.5 1,185.0

Less: Company headquarters relocation income (expense) — 33.8 — — 33.8

Less: India Finance Act 2020 – equity affiliate income impact — 33.8 — — 33.8

Adjusted EBITDA $908.4 $892.5 $881.0 $937.9 $3,619.8

Adjusted EBITDA margin 40.3% 40.3% 42.7% 40.4% 40.9%

(Millions of dollars unless otherwise indicated, except for per share data)
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2017  Q1  Q2  Q3  Q4

Sales $1,882.5 $1,980.1 $2,121.9 $2,203.1

Net income 306.4 2,135.7 104.1 475.0

Net income margin 16.3% 107.9% 4.9% 21.6%

Reconciliation of GAAP to Non-GAAP:

Net income $306.4 $2,135.7 $104.1 $475.0

Less: Income (loss) from discontinued operations, net of tax 48.2 1,825.6 (2.3) (5.5)

Add: Interest expense 29.5 30.5 29.8 30.8

Less: Other non-operating income (expense), net   (0.2) 5.3 3.7 7.8

Add: Income tax provision (benefit) 78.4 94.5 89.3 (1.3)

Add: Depreciation and amortization 206.1 211.8 216.9 231.0

Add: Business separation costs 32.5 — — —

Add: Cost reduction and asset actions 50.0 10.3 42.7 48.4

Add: Goodwill and intangible asset impairment charge — — 162.1 —

Less: Gain on land sale — — — 12.2

Add: Equity method investment impairment charge — — 79.5 —

Adjusted EBITDA $654.9 $651.9 $723.0 $769.4

Adjusted EBITDA margin 34.8% 32.9% 34.1% 34.9%

2018  Q1  Q2  Q3  Q4

Sales $ 2,216.6 $2,155.7 $2,259.0 $2,298.9

Net income 161.7 423.6 487.9 459.7

Net income margin 7.3% 19.7% 21.6% 20.0%

Reconciliation of GAAP to Non-GAAP:

Net income $161.7 $423.6 $487.9 $459.7

Less: Income (loss) from discontinued operations, net of tax (1.0) — 43.2 —

Add: Interest expense 29.8 30.4 34.9 35.4

Less: Other non-operating income (expense), net 9.8 11.1 12.8 (28.6)

Add: Income tax provision 291.8 56.2 107.1 69.2

Add: Depreciation and amortization 227.9 240.0 245.6 257.2

Less: Change in inventory valuation method — — — 24.1

Add: Tax reform repatriation - equity method investment 32.5 — — (4.0)

Adjusted EBITDA $734.9 $739.1 $819.5 $822.0

Adjusted EBITDA margin 33.2% 34.3% 36.3% 35.8%

2019  Q1  Q2  Q3  Q4

Sales $ 2,224.0 $2,187.7 $2,224.0 $2,283.2

Net income 357.0 433.5 500.2 518.7

Net income margin 16.0% 19.8% 22.5% 22.7%

Reconciliation of GAAP to Non-GAAP:

Net income $357.0 $433.5 $500.2 $518.7

Less: Income from discontinued operations, net of tax – — – —

Add: Interest expense 37.3 35.4 34.2 30.1

Less: Other non-operating income (expense), net 18.5 13.7 17.6 16.9

Add: Income tax provision 132.1 107.5 109.3 131.2

Add: Depreciation and amortization 258.0 262.1 269.1 293.6

Add: Facility closure 29.0 — — —

Add: Cost reduction actions — — 25.5 —

Less: Gain on exchange with joint venture partner — — 29.1 —

Adjusted EBITDA $794.9 $824.8 $891.6 $956.7

Adjusted EBITDA margin 35.7% 37.7% 40.1% 41.9%
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2016  Q1  Q2  Q3  Q4

Sales $1,866.3 $1,777.4 $1,914.5 $1,945.5

Net income 372.0 (465.5) 354.1 400.9

Net income margin 19.9% (26.2)% 18.5% 20.6%

Reconciliation of GAAP to Non-GAAP:

Net income $372.0 ($465.5) $354.1 $400.9

Less: Income (loss) from discontinued operations, net of tax 84.8 (750.2) 98.4 106.5

Add: Interest expense 22.2 25.7 35.1 32.2

Add: Income tax provision 96.4 93.5 145.9 96.8

Add: Depreciation and amortization 214.7 213.9 213.5 212.5

Add: Business separation costs 12.0 7.4 9.5 21.7

Add: Cost reduction and asset actions — 10.7 13.2 10.6

Add: Pension settlement loss — 2.0 1.0 2.1

Add: Loss on extinguishment of debt — — — 6.9

Adjusted EBITDA $632.5 $637.9 $673.9 $677.2

Adjusted EBITDA margin 33.9% 35.9% 35.2% 34.8%

2015  Q1  Q2  Q3  Q4

Sales $2,041.0 $1,885.3 $1,934.4 $1,963.6

Net income 337.5 296.9 333.2 350.0

Net income margin 16.5% 15.7% 17.2% 17.8%

Reconciliation of GAAP to Non-GAAP:

Net income $337.5 $296.9 $333.2 $350.0

Less: Income from discontinued operations, net of tax 76.7 103.4 99.4 72.2

Add: Interest expense 28.8 23.2 28.1 22.7

Add: Income tax provision 76.8 63.0 74.7 85.7

Add: Depreciation and amortization 215.3 213.9 214.2 215.1

Add: Business separation costs — — — 7.5

Add: Business restructuring and cost reduction actions 24.3 52.9 49.6 53.3

Less: Gain on previously held equity interest 17.9 — — —

Less: Gain on land sales — — — 33.6

Add: Pension settlement loss — 11.9 1.4 6.0

Add: Loss on extinguishment of debt — — – 16.6

Adjusted EBITDA $588.1 $558.4 $601.8 $651.1

Adjusted EBITDA margin 28.8% 29.6% 31.1% 33.2%

2014(A)  Q1  Q2  Q3  Q4

Sales $2,545.5 $2,581.9 $2,634.6 $2,677.0

Net income 299.0 291.6 323.4 79.1

Net income margin 11.7% 11.3% 12.3% 3.0%

Reconciliation of GAAP to Non-GAAP:

Net income $299.0 $291.6 $323.4 $79.1

Less: Income (loss) from discontinued operations, net of tax 1.3 (2.1) (2.0) (0.1)

Add: Interest expense 33.3 31.5 31.3 29.0

Add: Income tax provision 95.3 93.0 103.0 78.1

Add: Depreciation and amortization 234.2 229.1 239.0 254.6

Add: Business restructuring and cost reduction actions — — — 12.7

Add: Goodwill and intangible asset impairment charge — — — 310.1

Add: Pension settlement loss — — — 5.5

Adjusted EBITDA $660.5 $647.3 $698.7 $769.2

Adjusted EBITDA margin 25.9% 25.1% 26.5% 28.7%

(A) Fiscal year 2014 is presented as previously reported in our Annual Report on Form 10-K for the fiscal year ended September 30, 2016, which included the results of the former 
 Materials Technologies segment.
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Adjusted Operating Margin

The table below reconciles operating margin on a GAAP basis 
to adjusted operating margin. Operating margin and adjusted 
operating margin are calculated by dividing operating income and 
adjusted operating income, respectively, by consolidated sales 

Fiscal Year Ended 30 September  2021  2020         2019  2018  2017  2016  2015  2014

Diluted EPS $9.12 $8.55 $7.94  $6.59  $5.16    $5.04 $4.29 $3.24

Change in inventory valuation method  — — — (0.08) — — — —

Facility closure 0.08 — 0.10 — — — — —

Business separation costs  — — — — 0.12 0.21 0.03 —

Tax (benefit) costs associated with business separation — — — — (0.02) 0.24 — —

Business restructuring, cost reduction, and asset 
actions

 — — 0.08 — 0.49 0.11 0.61 0.03

Goodwill and intangible asset impairment charge  — — — — 0.70 — — 1.27

Gain on exchange with joint venture partner (0.12) — (0.13) — — — — —

Gain on previously held equity interest  — — — — — — (0.05) —

Company headquarters relocation (income) expense  — (0.12) — — — — — —

Gain on land sales  — — — — (0.03) — (0.13) —

India Finance Act 2020  — (0.06) — — — — — —

Equity method investment impairment charge  — — — — 0.36 — — —

Pension settlement loss  — — 0.02 0.15 0.03 0.02 0.06 0.02

Loss on extinguishment of debt  — — — — — 0.02 0.07 —

Tax reform repatriation  — — (0.06) 2.16 — — — —

Tax reform adjustment related to deemed foreign 
dividends

 — — 0.26 (0.25) — — — —

Tax reform rate change and other  — — — (0.96) — — — —

Tax restructuring  — — — (0.16) — — — —

Tax election benefit and other (0.05) — — — (0.50) — — (0.14)

Adjusted Diluted EPS $9.02 $8.38 $8.21 $7.45 $6.31  $5.64 $4.88 $4.42

Change GAAP

     Diluted EPS $ change $0.57 $0.61 $1.35 $ 1.43 $0.12 $ 0.75 $1.05

     Diluted EPS % change   7%         8%         20%    28%       2%       17%  32%

Change Non-GAAP

     Adjusted diluted EPS $ change $0.64 $0.17 $0.76 $1.14 $0.67  $0.76 $0.46

     Adjusted diluted EPS % change   8%   2%        10%     18%         12%     16% 10%

Adjusted Diluted Earnings Per Share (“EPS”)

Adjusted diluted EPS is calculated as net income from continuing 
operations attributable to Air Products, excluding the impact of 
certain disclosed items that we believe are not representative 
of underlying business performance, divided by the weighted 
average common shares reflecting the potential dilution that 
could occur if stock options or other share-based awards were 
exercised or converted into common stock. We believe it is 

important for the reader to understand the per share impact of 
our non-GAAP adjustments as management does not consider 
these impacts when evaluating underlying business performance. 
The per share impact of each non-GAAP adjustment was 
calculated independently and may not sum to total adjusted 
diluted EPS due to rounding.

for each period. The adjusted measures exclude the impact of 
certain disclosed items that we believe are not representative of 
underlying business performance.

Fiscal Year Ended 30 September 2021  2020  Change

Sales $10,323.0 $8,856.3 

Operating income 2,281.4 2,237.6  

Operating margin 22.1% 25.3% (320) bp

Reconciliation of GAAP to Non-GAAP:

 Operating income $2,281.4 $2,237.6 

 Facility closure 23.2   — 

 Gain on exchange with joint venture partner (36.8)  —  

 Company headquarters relocation (income) expense  — (33.8) 

 Adjusted operating income $2,267.8 $2,203.8 

 Adjusted operating margin 22.0% 24.9% (290) bp
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Return on Capital Employed (“ROCE”) (Non-GAAP Basis)

Return on capital employed (“ROCE”) is calculated on a continuing 
operations basis. Management considers this measure to be useful 
in evaluating the Company’s returns on capital.

 2021 2020 2019

ROCE (GAAP Basis): Q4 Q3 Q2 Q1 Q4 Q3 Q2 Q1 Q4

Net income $618.8 $532.3 $477.1 $486.7 $494.7 $457.1 $490.4 $488.9 

Total liabilities and equity 26,859.2 26,252.1 26,158.9 26,088.1 25,168.5 24,782.1 19,501.2 19,651.6 18,942.8

Four-Quarter Trailing Net Income $2,114.9    $1,931.1

÷ Five-Quarter Average Total 
Liabilities and Equity 26,105.4    21,609.2

ROCE (GAAP Basis) 8.1%    8.9%

 Change vs. prior year (80) bp

ROCE (Non-GAAP Basis):

Net income $618.8 $532.3 $477.1 $486.7 $494.7 $457.1 $490.4 $488.9 

(Income) Loss from discontinued 
operations, net of tax (51.8) (8.2) — (10.3) — — 14.3 — 

Interest expense 33.4 35.6 36.1 36.7 39.2 32.1 19.3 18.7 

Facility closure — — 23.2 — — — — — 

Gain on exchange with joint 
venture partner — — (36.8) — — — — — 

Company headquarters relocation 
(income) expense — — — — — — (33.8) — 

India Finance Act 2020 — — — — — — (33.8) — 

Tax election benefit and other — (12.2) — — — — — — 

Tax other(A) (6.0) (5.8) (3.7) (7.1) (6.6) (6.2) 24.1 (3.7) 

Return After-Tax (Non-GAAP Basis) $594.4 $541.7 $495.9 $506.0 $527.3 $483.0 $480.5 $503.9 

Total liabilities and equity $26,859.2 $26,252.1 $26,158.9 $26,088.1 $25,168.5 $24,782.1 $19,501.2 $19,651.6 $18,942.8

Less: Payables and accrued          
liabilities 2,218.3 2,118.4 2,042.2 1,962.2 1,833.2 1,668.5 1,649.1 1,630.0 1,635.7

Less: Accrued income taxes 93.9 78.8 86.7 108.4 105.8 83.6 90.4 113.4 86.6

Less: Other noncurrent liabilities 1,640.9 1,819.0 1,840.0 1,935.7 1,916.0 1,866.9 1,881.0 1,826.7 1,712.4

Less: Deferred income taxes 1,180.9 1,078.2 1,050.8 1,003.0 962.6 942.0 844.4 810.5 793.8

Capital Employed          
(Non-GAAP Basis) $21,725.2 $21,157.7 $21,139.2 $21,078.8 $20,350.9 $20,221.1 $15,036.3 $15,271.0 $14,714.3

Four-Quarter Trailing Return 
After-Tax—Non-GAAP $2,138.0    $1,994.7

÷ Five-Quarter Average Capital 
Employed—Non-GAAP 21,090.4    17,118.7

ROCE (Non-GAAP Basis) 10.1%    11.7%

 Change vs. prior year  (160) bp

(A) Represents the tax impact on interest expense and our pre-tax non-GAAP adjustments.
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My fellow shareholders:

Despite the well-known global challenges in 2021, the 

talented, committed, and motivated people of 

Air Products demonstrated resilience and resolve, 

delivered excellent results, and continued to execute our 

growth strategy. I want to thank every one of our more 

than 20,000 employees for standing together, working 

hard, and delivering for our customers and shareholders.

In following Air Products, you know that our growth 

and sustainability strategy are one in the same, and we 

are investing significantly in products and projects that 

support cleaner energy and a cleaner environment.

Through our base industrial gas business, customers 

are improving their efficiency and productivity 

and reducing emissions. Through our megaprojects 

in gasification, carbon capture and hydrogen, we 

are helping to address significant energy and 

environmental needs in our world. At the same time, 

we are also very focused on the social aspects of 

sustainability, driving our culture of diversity, inclusion 

To Our Shareholders

* Amounts are non-GAAP financial measures. See reconciliation to GAAP results on pages III-VII.

Seifi Ghasemi, Air Products’ Chairman, President and Chief Executive 

Officer (left), addresses Louisiana Governor John Bel Edwards 

(far right) and attendees of the October 2021 press conference 

announcing Air Products’ $4.5 billion investment in Ascension Parish, 

Louisiana. When operational in 2026, Air Products’ world-scale clean 

energy complex will produce over 750 million standard cubic feet per 

day of blue hydrogen and capture and permanently sequester over 

five million metric tons of carbon dioxide (CO
2
) annually.

and belonging. Finally, we devote substantial time and 

attention to our corporate governance to ensure we 

have sound practices in place to support our growth.

The people of Air Products are doing this while 

continuing to deliver strong financial results, as you 

can see below. Air Products realized strong adjusted 

earnings per share* (“EPS”) this year, achieving  

11 percent compounded annual growth since fiscal  

year 2014. Meanwhile, we returned more than  

$1.2 billion to our shareholders through our dividend, 

which we increased for the 39th consecutive year.

Adjusted EBITDA margin trend*
Up over 1,100 basis points

Adjusted EPS trend*

FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21

+10%
+16%

+12%

+18%
+10%

+2%

+8%

$4.00

$4.50

$5.00

$5.50

$6.00

$6.50

$7.00

$7.50

$8.00

$8.50

$9.00

$9.50

$10.00

$10.50

$11.00

11% CAGR*

24%

26%

28%

30%

32%

34%

36%

38%

40%

42%

44%

Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q1Q2 Q2Q3 Q3Q4 Q4 Q1 Q2 Q3 Q4

2014 2015 2016 2017 2018 2019 2020 2021

25.1%

26.5%

28.7%

34.8%

29.6%

31.1%

33.2%

33.9%

35.9%
35.2%

34.8%

32.9%

34.1%

34.9%

33.2%

34.3%

36.3% 35.8%
35.7%

37.7%

40.1%

41.9%

40.3% 40.3%

42.7%

40.4%

39.2%

37.5%
37.3%

36.6%

28.8%
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Making Our Dream a Reality

Fiscal 2021 Performance

Our fiscal year 2021 financial performance is detailed in 

the accompanying Annual Report on Form 10-K, and I 

would encourage you to also review the investor slides 

on our website, which highlight our achievements and 

plans for the future. 

In particular, I want to comment on our highest priority, 

which is Safety. Overall, our safety performance 

improved in fiscal year 2021 versus last year, and notably, 

we have seen a 75 percent improvement in the employee 

lost-time injury rate and a 33 percent improvement in 

the employee recordable injury rate since fiscal year 2014. 

However, our goal, as always, remains zero accidents and 

zero incidents. 

Air Products’ goal is to be 

the safest, most diverse and 

most profitable industrial 

gas company in the world, 

providing excellent service to 

our customers.

Driving the Energy Transition

Creating a cleaner future requires experience, investment 

and innovation on a world-scale. At Air Products, we 

have the technology, the track record, the capital and the 

ambition and are acting as a first-mover. In keeping with 

our strategic Five-Point Plan, we are taking real action 

through real projects to accelerate the energy transition, 

making our dream a reality.

I am proud to say that we have continued 

to create and win projects that help 

customers and countries meet their growing 

needs for cleaner energy and environmental 

solutions. In doing so, 

we are making our dream a reality.
Our dream of the future is to be a company that 

has a higher purpose beyond just creating value for 

shareholders through improved financial performance . . .

Our dream of the future is for Air Products to be 

the leader in providing solutions to the world’s 

environmental challenges through:

• Gasification of hydrocarbons;

• Implementing solutions to capture CO2 from gasifiers 
and hydrogen plants; and

• Further developing technologies and making

Air Products the leader in providing hydrogen for 
transportation around the world.

As our employees around the world continue to navigate 

COVID-19, they know it is vital to focus on the task at 

hand, work safely and follow our health and safety 

procedures and protocols. We have a moral responsibility 

to keep each other safe and to protect our environment 

and our hundreds of operating communities around the 

world.

a company where people from all walks of life and 

nationalities come together, work together, and feel that 

they belong and that their contributions matter and are 

appreciated . . .

a company that is focused on innovation to solve the 

substantial environmental issues facing all humanity . . .

a company that is compassionate and contributes to the 

well-being of all the communities in which we operate 

around the globe . . .

a global company that brings people from all over the 

world together, to collaborate, improve understanding 

and prevent conflicts that arise from misunderstanding.
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Fiscal 2021
To our shareholders continued

Higher Purpose

Our higher purpose at Air Products is to bring people 
around the world together, so that they can, in an open 
environment, collaborate and innovate solutions to 
some of the most significant energy and environmental 
challenges we all face. Our growth strategy, which is 
focused on gasification, carbon capture and hydrogen, is 
designed to address these critical needs.

We know that our continued success depends on the 
expertise, dedication and commitment of our talented 
people around the world, and we have been adding 
resources to help us accelerate our progress in developing 
and executing these projects.   

Making Our Dream a Reality in Fiscal 2021

Our Higher Purpose
Bringing people together to collaborate and 

innovate solutions to the world’s most significant 
energy and environmental sustainability challenges.

We continued to serve dozens 

of industries and enhance our 

customers' sustainability while 

developing and executing projects 

that meet growing needs for 

cleaner energy and environmental 

solutions:

We announced the  
$4.5 billion world-scale 
clean energy complex in 
Louisiana. Air Products will 
build, own and operate this 
megaproject, which will 

produce over 750 million standard cubic feet per day  
of blue hydrogen for local and global markets in 2026.  
We will also capture and permanently sequester over  

5 million metric tons per year of CO
2
, making it the 

largest carbon capture for sequestration facility in the 
world.

Air Products was again recognized by prestigious raters 

and organizations for outstanding sustainability 

performance, including EcoVadis, Barron's 100 Most 

Sustainable Companies, 100 Best Corporate Citizens, the 

Human Rights Campaign Foundation's 2021 Corporate 

Equality Index, and the Dow Jones Sustainability 

Index North America, among others. In addition, as a 

signatory to the CEO Action for Diversity & Inclusion™ 

and in keeping with Air Products' goal to be the most 

diverse industrial gas company in the world, we hosted 

a Day of Understanding/Week of Inclusion, further 

demonstrating our culture of diversity, inclusion and 

belonging.

We proudly completed 
the first phase of the asset 
acquisition and project 
financing transactions 
for the $12 billion Jazan 
gasification and power 

joint venture with Aramco, ACWA Power and 
Air Products Qudra.

In conjunction with the 
Government of Canada and 
the province of Alberta, we 
announced a new, net-zero 
hydrogen energy complex 
in Edmonton. This world-

scale energy complex will begin with a transformative, 
$1.3 billion (Canadian) net-zero hydrogen production and 
liquefaction facility expected to be onstream in 2024.

In addition to our major projects, we continued to make 
significant investments in small and mid-size on-site 
generators in our regional industrial gases businesses, 
with fiscal year 2021 being a record year for investments 
in this category.
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Seifi Ghasemi
Chairman, President and 
Chief Executive Officer of Air Products

Acknowledgments

As I do each year, in closing, I want to sincerely thank those who have supported us and 
helped us achieve our success.

To our customers . . . In innovating alongside you, we serve our higher purpose – 
supplying products that benefit the environment and help you be more efficient and 
sustainable. Thank you for your continued confidence and trust in us.

To our employees . . . Through your dedication and commitment, you continue to play 
a critical role and make a difference to the world every day, and especially during these 
challenging times.

To our shareholders . . . As always, thank you for your confidence and trust in 
Air Products. Our priority remains creating superior value for you.

I believe Air Products is uniquely positioned to help the world transition to a cleaner 
and better future. It is a better future we believe in, and in which we are totally vested.
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Executive Officers

Seifi Ghasemi 
Chairman, President and 
Chief Executive Officer

Sean D. Major  
Executive Vice President, 
General Counsel and Secretary

Melissa Schaeffer  
Senior Vice President and 
Chief Financial Officer

Dr. Samir J. Serhan 
Chief Operating Officer

Board of Directors

Charles I. Cogut 
Retired Partner, Simpson Thacher & Bartlett LLP. 
Director of the Company since 2015.

Lisa A. Davis 
Former Member of the Managing Board and 
CEO of Gas and Power for Siemens AG. 
Director of the Company since 2020.

Chadwick C. (Chad) Deaton 
Retired Chairman and Chief Executive Officer 
of Baker Hughes Incorporated. 
Director of the Company since 2010.

Seifi Ghasemi 
Chairman, President and Chief Executive 
Officer of Air Products. 
Director of the Company since 2013.

For more information about corporate 
governance practices at Air Products, 
visit our Governance website at 
airproducts.com/company/governance.

David H. Y. Ho 
Chairman and Founder of Kiina 
Investment Ltd. 
Director of the Company since 2013.

Edward L. Monser 
(Lead Director) 
Retired President and Chief Operating Officer 
of Emerson Electric Co. 
Director of the Company since 2013.

Matthew H. Paull 
Retired Senior Executive Vice President and 
Chief Financial Officer of McDonald’s 
Corporation. 
Director of the Company since 2013.

Wayne T. Smith 
Retired Chairman and Chief Executive Officer 
of BASF Corporation. 
Director of the Company since 2021.
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Shareholders’ Information

Common stock information

Ticker Symbol: APD

Exchange Listing: New York Stock Exchange

Transfer Agent and Registrar:

Broadridge Corporate Issuer Solutions, Inc.

P.O. Box 1342

Brentwood, NY 11717

Phone: 844-318-0129

International: 720-358-3595

Fax: 215-553-5402

shareholder.broadridge.com

Publications for shareholders
In addition to this Annual Report and the accompanying Annual 

Report on Form 10-K, Air Products informs shareholders

about Company news through:

Notice of Annual Meeting and Proxy Statement—made available

to shareholders in mid-December and posted to the Company’s

website at investors.airproducts.com/shareholder-info. 

Earnings information—shareholders and investors can obtain 

copies of earnings releases, periodic and current reports, and news 

releases by visiting investors.airproducts.com. Shareholders and 

investors can also register for e-mail updates at that website.

Direct investment program
Current shareholders and new investors can conveniently and 

economically purchase shares of Air Products’ common stock and 

reinvest cash dividends through Broadridge Corporate Issuer 

Solutions. Registered shareholders can purchase shares on 

Broadridge Corporate Issuer Solutions, shareholder.broadridge.com/

airproducts. New investors can obtain information on the website 

or by calling:

Phone: 844-318-0129

International: 720-358-3595

Annual meeting
The 2022 annual meeting of shareholders will be held on Thursday, 

February 3, 2022.

Annual certifications
The most recent certifications by our Chief Executive Officer and 

Chief Financial Officer pursuant to Section 302 of the Sarbanes- 

Oxley Act of 2002 are filed as exhibits to our Form 10-K. We have 

also filed with the New York Stock Exchange the most recent Annual 

CEO Certification as required by Section 303A.12(a) of the New York

Stock Exchange Listed Company Manual.

Additional information
The forward-looking statements contained in this Annual Report 

are qualified by reference to the section entitled “Forward-Looking

Statements” beginning on page 3 of the accompanying Annual 

Report on Form 10-K.
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For more information,   

please contact us at:

Corporate Headquarters 

Air Products

1940 Air Products Boulevard

Allentown, PA 18106-5500

T 610-481-4911

Corporate Secretary’s Office 

Sean D. Major, Executive Vice President,

General Counsel and Secretary

T 610-481-4880

Investor Relations Office

Simon Moore, Vice President, 

Investor Relations, Corporate Relations 

and Sustainability  

T 610-481-4426

tell me more
airproducts.com

© Air Products and Chemicals, Inc., 2021 (44095) 900-21-014-GLB
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