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Preliminary Proxy Statement — Subject to Completion
Dated January 8, 2016

[«], 201[ ]

Dear Stockholder:

You are cordially invited to attend a special meeting of the stockholders of Airgas, Inc., a Delaware corporation
(““Airgas,” the “Company,” “we,” “our” or “us”), which we will hold at [¢], on [*], at [*], local time (such meeting, the “special
meeting”).

At the special meeting, holders of our common stock, par value $0.01 per share (“common stock™), will be asked to
consider and vote on (1) a proposal to adopt the Agreement and Plan of Merger (as it may be amended from time to
time, the “merger agreement”), dated as of November 17, 2015, by and among the Company, L’ Air Liquide, S.A., a
société anonyme organized under the laws of France (‘“Air Liquide”) and AL Acquisition Corporation, a Delaware
corporation and an indirect wholly owned subsidiary of Air Liquide (“Merger Sub”), pursuant to which Merger Sub will
be merged with and into the Company (the “merger”), (2) a proposal to approve, on an advisory (non-binding) basis,
specified merger-related compensation that may be paid or become payable to the Company’s principal executive
officers, principal financial officer and three most highly compensated executive officers other than the principal
executive officers and principal financial officer (collectively, the “named executive officers”) in connection with the
merger and (3) a proposal to adjourn the special meeting, if necessary or appropriate, including to solicit additional
proxies if there are insufficient votes at the time of the special meeting to approve the proposal to adopt the merger
agreement. If the merger agreement is adopted and the merger is completed, the Company will become an indirect
wholly owned subsidiary of Air Liquide and, at the effective time, each share of common stock issued and outstanding
immediately prior to the effective time of the merger (other than dissenting shares and shares owned by the Company,
Air Liquide or Merger Sub or any of their subsidiaries) will be canceled and converted into the right to receive
$143.00 in cash, without interest, and subject to any applicable withholding taxes.

The Airgas board of directors has unanimously determined that the merger agreement and the merger are advisable,
fair to and in the best interests of the Company and its stockholders and has unanimously approved the merger
agreement and the merger. The Airgas board of directors unanimously recommends that the stockholders of the
Company vote (1) “FOR” the proposal to adopt the merger agreement, (2) “FOR” the advisory (non-binding) proposal to
approve specified compensation that may be paid or become payable to the named executive officers in connection
with the merger and (3) “FOR” the proposal to adjourn the special meeting, if necessary or appropriate, including to
solicit additional proxies.

The enclosed proxy statement describes the merger agreement, the merger, and the compensation that may be paid or
become payable to named executive officers of the Company in connection with the merger and provides specific
information concerning the special meeting and the parties involved. A copy of the merger agreement is attached as
Annex A to the proxy statement. We urge you to, and you should, read the entire proxy statement carefully, including
its annexes and the documents incorporated by reference in the proxy statement, as it sets forth the details of the
merger agreement and other important information related to the merger. In addition, you may obtain information
about us from documents filed with the Securities and Exchange Commission (the “SEC”).

Your vote is very important. The merger cannot be completed unless holders of a majority of the outstanding shares of
common stock entitled to vote at the special meeting vote in favor of the proposal to adopt the merger agreement. A
failure to vote your shares of common stock on the proposal to adopt the merger agreement will have the same effect
as a vote “AGAINST” the proposal to adopt the merger agreement.
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While stockholders may exercise their right to vote their shares in person, we recognize that many stockholders may
not be able to attend the special meeting. Accordingly, we have enclosed a proxy that will enable your shares of
common stock to be voted on the matters to be considered at the special meeting even if you are unable to attend. If
you desire your shares of common stock to be voted in accordance with the Airgas board’s recommendation on all
proposals, you need only sign, date and return the proxy in the enclosed postage-paid envelope. Otherwise, please
mark the proxy to indicate your voting instructions; sign and date the proxy; and return it in the enclosed postage-paid
envelope. You also may submit a proxy by using a toll-free telephone number or the Internet. We have provided
instructions on the proxy card for using these convenient services. You may revoke your proxy at any time before the
vote at the special meeting by following the procedures outlined in the accompanying proxy statement. If you are a
stockholder of record, you may revoke your proxy by attending the meeting and voting in person. Submitting a proxy
will not prevent you from voting your shares of common stock in person if you subsequently choose to attend the
special meeting.

If you hold your shares of common stock in “street name” through a broker, bank or other nominee, you should follow
the directions provided by your broker, bank or other nominee regarding how to instruct your broker, bank or other
nominee to vote your shares of common stock. Without those instructions, your shares of common stock will not be
voted, which will have the same effect as voting “AGAINST” the proposal to adopt the merger agreement.

If you fail to vote or submit your proxy, the effect will be that your shares of common stock may not be counted for
purposes of determining whether a quorum is present at the special meeting and will have the same effect as a vote
“AGAINST” the proposal to adopt the merger agreement.

If you have any questions or need assistance in voting your shares, please contact our proxy solicitor, Innisfree M&A
Incorporated at (877) 825-8621.

Thank you for your continued support.

Sincerely,

Peter McCausland

Executive Chairman

Neither the SEC nor any state securities regulatory agency has approved or disapproved the merger, passed upon the
merits or fairness of the merger, the merger agreement or the other transactions contemplated thereby or passed upon
the adequacy or accuracy of the disclosure in this document. Any representation to the contrary is a criminal offense.
This proxy statement is dated [*], 201[_] and is first being mailed to stockholders on or about [¢], 201[_].
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Preliminary Proxy Statement — Subject to Completion

Dated January 8, 2016

AIRGAS, INC.

NOTICE OF SPECIAL MEETING OF STOCKHOLDERS

[*], 2016

TO OUR STOCKHOLDERS:

NOTICE IS HEREBY GIVEN that a Special Meeting of the Stockholders of Airgas, Inc., a Delaware corporation
(“‘Airgas,” the “Company,” “we,” “our” or “us”), will be held at the [*], at [*] local time on [¢] (such meeting, the “special meet
to consider and vote upon the following proposals:

ey

to adopt the Agreement and Plan of Merger (as it may be amended from time to time, the “merger agreement”), dated as
of November 17, 2015, by and among the Company, L’ Air Liquide, S.A., a société anonyme organized under the laws
of France (“Air Liquide”), and AL Acquisition Corporation, a Delaware corporation and an indirect wholly owned
subsidiary of Air Liquide (“Merger Sub”);

2

to approve, on an advisory (non-binding) basis, specified compensation that may be paid or become payable to the
Company’s principal executive officers, principal financial officer and three most highly compensated executive
officers other than the principal executive officers and principal financial officer (collectively, the “named executive
officers”) in connection with the merger; and

3)
to approve the adjournment of the special meeting, if necessary or appropriate, including to solicit additional proxies if
there are insufficient votes at the time of the special meeting to approve the proposal to adopt the merger agreement.

Stockholders will also act upon other business as may properly come before the special meeting or any adjournment

or postponement thereof by or at the direction of the Airgas board of directors.

The holders of record of our common stock, par value $0.01 per share (“common stock™), at the close of business on [*],
are entitled to notice of and to vote at the special meeting or at any adjournment or postponement thereof. Attendance

at the special meeting will be limited to Airgas stockholders as of the close of business on the record date or their
authorized representatives, as more fully described under the section entitled “Special Meeting — Date, Time and Place of
the Special Meeting.” You must have an admission ticket, as well as a form of government-issued photo identification,
in order to be admitted to the special meeting. If you are an Airgas stockholder of record and received a printed copy

of Airgas’ proxy materials, you must bring the admission ticket portion of your proxy card to be admitted to the special
meeting. If you are a beneficial owner and your shares are held in the name of a broker, bank or other nominee, you
must request an admission ticket in advance by mailing a request, along with proof of your ownership of Airgas
common stock as of the close of business on the record date of [¢], 201[_] to Airgas, Inc., 259 North Radnor-Chester
Road, Suite 100, Radnor, Pennsylvania 19087, Attention: Corporate Secretary. Proof of ownership would be a bank or
brokerage account statement in your name showing the number of shares of Airgas common stock held by you on the
record date or a letter from your broker, bank or other nominee certifying the amount of your beneficial ownership
interest as of the close of business on the record date.

The Airgas board of directors has unanimously determined that the merger agreement and the merger are advisable,

fair to and in the best interests of the Company and its stockholders and has unanimously approved the merger
agreement and the merger. The Airgas board of directors unanimously recommends that the stockholders of the
Company vote (1) “FOR” the proposal to adopt the merger agreement, (2) “FOR” the advisory (non-binding) proposal to
approve specified compensation that may be paid or become payable to the named executive officers of the Company

in connection with the merger and (3) “FOR” the proposal to adjourn the special meeting, if necessary or appropriate,
including to solicit additional proxies.
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Your vote is important, regardless of the number of shares of common stock you own. The adoption of the merger
agreement by the affirmative vote of holders of a majority of the outstanding shares of common stock entitled to vote
at the special meeting is a condition to the consummation of the merger. Each of the advisory (non-binding) proposal
to approve specified compensation that may be paid or become payable to the named executive officers of the
Company in connection with the merger and the proposal to adjourn the special meeting, if necessary or appropriate,
including to solicit additional proxies, requires the affirmative vote of holders of a majority of the shares of common
stock present at the meeting and entitled to vote thereon. Even if you plan to attend the special meeting in person, we
request that you complete, sign, date and return the enclosed proxy in the enclosed postage-paid envelope or that you
submit your proxy by either telephone or on the Internet by following the instructions on the proxy card, thereby
ensuring that your shares of common stock will be represented at the special meeting if you are unable to attend.

If you sign, date and return your proxy card without indicating how you wish to vote, your proxy will be voted (1)
“FOR” the adoption of the merger agreement, (2) “FOR” the advisory (non-binding) proposal to approve specified
compensation that may be paid or become payable to the named executive officers of the Company in connection with
the merger and (3) “FOR” the proposal to adjourn the special meeting, if necessary or appropriate, including to solicit
additional proxies.

If you hold your shares of common stock in “street name” through a broker, bank or other nominee, you should follow
the directions provided by your broker, bank or other nominee regarding how to instruct your broker, bank or other
nominee to vote your shares of common stock. Without those instructions, your shares of common stock will not be
voted.

If you fail to vote or submit your proxy, the effect will be that your shares of common stock may not be counted for
purposes of determining whether a quorum is present at the special meeting and will have the same effect as a vote
“AGAINST” the adoption of the merger agreement, but, assuming a quorum is present, will not affect the advisory
(non-binding) proposal to approve specified compensation that may be paid or become payable to the named
executive officers of the Company in connection with the merger and the proposal to adjourn the special meeting, if
necessary or appropriate, including to solicit additional proxies.

Under Delaware law, stockholders who do not vote in favor of the proposal to adopt the merger agreement will have
the right to seek appraisal of the fair value of their shares of the Company as determined by the Delaware Court of
Chancery if the merger is completed, but only if they submit a written demand for such an appraisal before the vote on
the proposal to adopt the merger agreement and comply with the other Delaware law procedures explained in the
accompanying proxy statement.

You may revoke your proxy at any time before the vote at the special meeting by following the procedures outlined in
the accompanying proxy statement. If you are a stockholder of record, you may revoke your proxy by attending the
meeting and voting in person.

By order of the Board of Directors,

Robert H. Young, Jr.

Senior Vice President, General Counsel and Secretary

Radnor, Pennsylvania

[, 201[_]
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SUMMARY

This summary highlights selected information contained in this proxy statement, including with respect to the merger
agreement and the merger. We encourage you to, and you should, read carefully this entire proxy statement, its

annexes and the documents referred to or incorporated by reference in this proxy statement, as this summary may not
contain all of the information that may be important to you in determining how to vote. We have included page
references to direct you to a more complete description of the topics presented in this summary. You may obtain the
information incorporated by reference into this proxy statement without charge by following the instructions under the
section entitled “Where You Can Find More Information.”

The Companies (page 19)

Airgas, Inc.

Airgas, Inc., referred to as “Airgas,” the “Company,” “we,” “our” or “us,” is a Delaware corporation. Airgas is one of the natio
leading suppliers of industrial, medical and specialty gases, and hardgoods, such as welding equipment and related
products. Airgas is a leading U.S. producer of atmospheric gases, carbon dioxide, dry ice and nitrous oxide, one of the
largest U.S. suppliers of safety products, and a leading U.S. supplier of refrigerants, ammonia products and process
chemicals. Airgas’ production network and supply agreements, full range of gas supply modes (from cylinders to
truckload quantities to on-site pipeline supply) and national footprint make it one of the few fully-integrated industrial
gas companies in the United States. The Company also offers supply chain management services and solutions, and
product and process technical support across many diverse customer segments.

Additional information about Airgas is contained in its public filings, which are incorporated by reference herein. See
the section entitled “Where You Can Find Additional Information.”

L’ Air Liquide, S.A.

L’ Air Liquide, S.A., referred to as “Air Liquide,” is a société anonyme organized under the laws of France. Air Liquide
is a world leader in gases, technologies and services for industry and health. Air Liquide is present in 80 countries,

with more than 50,000 employees and serves more than 2 million customers and patients. Oxygen, nitrogen and
hydrogen have been at the core of Air Liquide’s activities since its creation in 1902. Air Liquide’s ambition is to be the
leader in its industry, delivering long-term performance and acting responsibly. See the section entitled “The
Companies — L’Air Liquide, S.A..”

AL Acquisition Corporation

AL Acquisition Corporation, referred to as “Merger Sub,” is a Delaware corporation and an indirect wholly owned
subsidiary of Air Liquide that was formed solely for the purpose of entering into the merger agreement and
consummating the transactions contemplated by the merger agreement. See the section entitled “The Companies — AL
Acquisition Corporation.”

The Merger (page 25)

You will be asked to consider and vote upon the proposal to adopt the Agreement and Plan of Merger, dated as of
November 17, 2015, by and among the Company, Air Liquide and Merger Sub, which, as it may be amended from
time to time, is referred to in this proxy statement as the “merger agreement.” The merger agreement provides, among
other things, that at the effective time of the merger (the “effective time”), Merger Sub will be merged with and into the
Company, with the Company surviving the merger (the “surviving corporation”) as an indirect wholly owned subsidiary
of Air Liquide, and each outstanding share of common stock, par value $0.01 per share, of the Company (referred to

in this proxy statement as the “common stock,” the “Company common stock” or the “Airgas common stock™), other than
shares for which the holders thereof have properly demanded appraisal under Delaware law (such shares, “dissenting
shares”) and shares owned by the Company, Air Liquide or Merger Sub or any of their subsidiaries, will be converted
into the right to receive $143.00 in cash, without interest, and subject to any applicable withholding tax.

1
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The Company will thereby become an indirect wholly owned subsidiary of Air Liquide, the common stock will no
longer be publicly traded and the Company’s existing stockholders will cease to have any ownership interest in the
Company.

The Special Meeting (page 20)

The special meeting will be held at [¢], on [¢], at [¢] local time (the “special meeting”).

Record Date and Quorum (page 21)

The holders of record of the common stock as of the close of business on [¢], 201[_] (the record date for determination
of stockholders entitled to notice of and to vote at the special meeting) are entitled to receive notice of and to vote at
the special meeting.

The presence at the special meeting, in person or by proxy, of the holders of record of a majority of the common stock
outstanding at the close of business on the record date will constitute a quorum, permitting the Company to conduct its
business at the special meeting.

Required Vote (page 21)

Each share of common stock outstanding at the close of business on the record date is entitled to one vote at the
special meeting.

For the Company to complete the merger, stockholders holding a majority of the shares of common stock outstanding
at the close of business on the record date must vote “FOR” the proposal to adopt the merger agreement. A failure to
vote your shares of common stock or an abstention from voting for the proposal to adopt the merger agreement will
have the same effect as a vote “AGAINST” the proposal to adopt the merger agreement.

As of the record date, there were [¢] shares of common stock outstanding.

We currently expect that the Company’s directors and executive officers will vote their shares, representing [*]% of the
outstanding shares of Airgas common stock, in favor of the proposal to adopt the merger agreement and the other
proposals to be considered at the special meeting; although, except as described in the following sentence, they have
no obligation to do so. Mr. Peter McCausland, our Executive Chairman, his wife, Ms. Bonnie McCausland and certain
trusts of which their family members are beneficiaries, have signed a voting and support agreement pursuant to which
they have agreed to vote 6,735,975 shares of Airgas common stock, or approximately 9.3% of the outstanding shares
of Airgas common stock, and any other shares of Airgas common stock they own at the record date in favor of the
proposal to adopt the merger agreement.

Conditions to Completion of the Merger (page 66)

Each party’s obligation to complete the merger is subject to the satisfaction or waiver of the following conditions:

the adoption of the merger agreement by the required vote of the Company’s stockholders;

no injunction by any court or other tribunal of competent jurisdiction shall have been entered and shall continue to be
in effect and no law shall have been adopted that remains in effect or be effective, in each case that prevents, enjoins,
prohibits or makes illegal the consummation of the merger;

all waiting periods applicable to the merger under the Hart Scott Rodino Antitrust Improvements Act of 1976, as
amended (the “HSR Act”) shall have expired or been terminated; and

Committee on Foreign Investment in the United States (“CFIUS”) clearance shall have been obtained, as described in
the section entitled “The Merger Agreement — Other Covenants and Agreements — Efforts to Complete the Merger.”

11
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The respective obligations of Air Liquide and Merger Sub to complete the merger are subject to the satisfaction or
waiver of the following additional conditions:

the accuracy of the representations and warranties of the Company both at and as of November 17, 2015 and at and as
of the closing date of the merger (the “closing date”) (except for any such representations and warranties made as of a
particular date or period, which representations and warranties must be true and correct only as of that date or period),
subject to a material adverse effect standard or other materiality standard provided in the merger agreement;

the Company having performed and complied in all material respects with all covenants required by the merger
agreement to be performed or complied with by it prior to the effective time; and

the delivery of an officer’s certificate by the Company certifying that the conditions described in the two preceding
bullet points have been satisfied.

The obligation of the Company to complete the merger is subject to the satisfaction or waiver of the following
additional conditions:

o

the accuracy of the representations and warranties of Air Liquide and Merger Sub both at and as of November 17,
2015 and at and as of the closing date (except for any such representations and warranties made as of a particular date
or period, which representations and warranties must be true and correct only as of that date or period), subject to a
material adverse effect standard or other materiality standard provided in the merger agreement;

Air Liquide and Merger Sub having performed and complied in all material respects with all covenants required by
the merger agreement to be performed or complied with by them prior to the effective time; and

the delivery of an officer’s certificate by Air Liquide and Merger Sub certifying that the conditions described in the
two preceding bullet points have been satisfied.

When the Merger Becomes Effective (page 53)

The completion of the merger is subject to the adoption of the merger agreement by the Company’s stockholders and
the satisfaction of the other closing conditions.

Reasons for the Merger; Recommendation of the Airgas Board of Directors (page 30)

The Airgas board of directors unanimously recommends that the stockholders of the Company vote “FOR” the proposal
to adopt the merger agreement. For a description of the reasons considered by the Airgas board of directors in

deciding to recommend adoption of the merger agreement, see the section entitled “The Merger (Proposal 1) — Reasons
for the Merger; Recommendation of the Airgas Board of Directors.”

Opinion of Airgas’ Financial Advisors (page 32)

BofA Merrill Lynch. On November 17, 2015, Merrill Lynch, Pierce, Fenner & Smith Incorporated (which we refer

to as “BofA Merrill Lynch”) rendered to the Airgas board of directors its oral opinion, subsequently confirmed in
writing, to the effect that, as of November 17, 2015 and based upon and subject to the assumptions made, procedures
followed, factors considered and limitations and qualifications described in BofA Merrill Lynch’s written opinion, the
merger consideration to be received in the merger by the holders of shares of Airgas common stock was fair, from a
financial point of view, to such holders.

The full text of the written opinion of BofA Merrill Lynch, dated November 17, 2015, to the Airgas board of directors,
which describes, among other things, the assumptions made, procedures followed, factors considered and limitations

on the review undertaken, is attached as Annex B to this proxy statement. BofA Merrill Lynch delivered its opinion

12
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for the benefit and use of the Airgas board of directors (in its capacity as such) in connection with and for purposes of
its evaluation of the merger. BofA Merrill Lynch’s opinion did not address any other term or aspect of the merger and
no opinion or view was expressed by BofA Merrill Lynch as to the relative merits of the merger in comparison to
other strategies or transactions that might be available
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to Airgas or in which Airgas might engage or as to the underlying business decision of Airgas to proceed with or
effect the merger. BofA Merrill Lynch expressed no opinion or recommendation as to how any Airgas stockholder
should vote or act in connection with the merger or any related matter. BofA Merrill Lynch’s opinion speaks as of the
date rendered and not as of any subsequent date, including the date on which the merger is completed. Although
subsequent developments may affect its opinion, BofA Merrill Lynch does not have any obligation to update, revise or
reaffirm its opinion.

Goldman, Sachs & Co. On November 17, 2015, at a meeting of the Airgas board of directors, Goldman, Sachs & Co.
(which we refer to as “Goldman Sachs”) rendered to the Airgas board of directors its oral opinion, subsequently
confirmed in writing, to the effect that, as of November 17, 2015 and based upon and subject to the factors and
assumptions set forth in Goldman Sachs’ written opinion, the merger consideration to be paid to the holders (other than
Air Liquide and its affiliates) of the shares of Airgas common stock pursuant to the merger agreement was fair, from a
financial point of view, to such holders.

The full text of the written opinion of Goldman Sachs, dated November 17, 2015, which sets forth the assumptions
made, procedures followed, matters considered, qualifications and limitations on the review undertaken in connection
with the opinion, is attached to this proxy statement as Annex C. The summary of the Goldman Sachs opinion
contained in this proxy statement is qualified in its entirety by reference to the full text of Goldman Sachs’ written
opinion. Goldman Sachs’ advisory services and opinion were provided for the information and assistance of the Airgas
board of directors in connection with its consideration of the merger and the opinion does not constitute a
recommendation as to how any holder of Airgas common stock should vote with respect to the merger or any other
matter.

For further information, see the sections of this proxy statement entitled “The Merger — Opinion of BofA Merrill Lynch”
and “The Merger — Opinion of Goldman Sachs” and Annexes B and C.

Treatment of Company Equity Awards (page 54)

Under the merger agreement, the Company’s equity awards outstanding as of the effective time will be treated as
follows:

Stock Options. As of the effective time, the Company’s equity incentive plans will terminate and each Company stock
option that is outstanding immediately before the effective time, whether vested or unvested, will be canceled in
consideration for the right to receive a cash payment equal to the product of (x) the number of shares of Company
common stock subject to such stock option as of the effective time and (y) the excess, if any, of the merger
consideration over the exercise price of such stock option (the “option cash payment”). The option cash payment will be
payable, without interest and subject to applicable withholding requirements, in a lump sum promptly (but in no event
more than five business days) following the closing date.

Company Deferred Compensation Plans. As of the effective time, all notional investments denominated in Company
common stock in the Company’s deferred compensation plans will be converted into notional investments in cash,
based on a price per share of Company common stock equal to the merger consideration. This notional cash will be
deemed reinvested in other investment funds available under deferred compensation plans. At and after the effective
time, no notional investments in Company common stock will be permitted under the Company’s deferred
compensation plans.

Company Employee Stock Purchase Plan (the “ESPP”). Before the effective time, the Company’s board of directors
will take action to (1) cause the option period under the ESPP ongoing as of the date of the merger agreement to be the
final such period and cause the options under the ESPP and the currently outstanding purchase rights under the ESPP
to be exercised on the earlier of the (x) next regularly scheduled purchase date under the ESPP or (y) the trading day
that is seven business days before the closing date, (2) cause no additional options to be granted upon the final
exercise date, (3) prohibit participants in the ESPP from increasing their payroll deductions from those in effect on the
date of the merger agreement, and (4) terminate the ESPP effective immediately before the closing date.

Interests of the Company’s Directors and Executive Officers in the Merger (page 44)

In considering the recommendation of the Company’s board of directors with respect to the merger agreement, you
should be aware that some of the Company’s directors and executive officers have interests
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in the merger that are different from, or in addition to, the interests of the Company’s stockholders generally. Interests
of executive officers and directors that may be different from, or in addition to, the interests of the Company’s
stockholders include:

the vesting and cash-out of all unvested Company stock options, as provided under the merger agreement;

severance payments and benefits in the event of certain qualifying terminations of employment in connection with the
merger; and

continued indemnification and insurance coverage under the merger agreement.

Based on the assumptions set forth in the sections entitled ‘“The Merger (Proposal 1) — Interests of the Company’s
Directors and Executive Officers in the Merger” and “— Quantification of Payments and Benefits to the Company’s Named
Executive Officers in Connection with the Merger,” the estimated aggregate amount that would become payable to the
Company’s 16 current executive officers (including the Company’s named executive officers) (i) in respect of their
unvested Company stock options, is approximately $26,828,620, and (ii) in the form of severance payments and
benefits under individual severance agreements and/or the Company’s generally applicable severance plan (in each
case, as applicable), assuming that each such Company executive officer experiences a qualifying termination of
employment immediately following the assumed effective time of the merger, is approximately $15,326,3009.
Non-employee directors of the Company do not hold unvested Company stock options, nor are they entitled to
payments or benefits upon their termination of service. For a detailed description of the derivation of these aggregate
amounts, please refer to the sections entitled “The Merger (Proposal 1) — Interests of the Company’s Directors and
Executive Officers in the Merger” and “— Quantification of Payments and Benefits to the Company’s Named Executive
Officers in Connection with the Merger.”

The Company’s board of directors was aware of these different or additional interests and considered such interests
along with other matters in approving the merger agreement and the transactions contemplated thereby, including the
merger.

Financing (page 44)

The merger is not conditioned upon receipt of financing by Air Liquide. In connection with the financing for the
merger, on December 17, 2015, Air Liquide entered into a $12.0 billion bridge loan agreement with third-party
financing sources.

Material U.S. Federal Income Tax Consequences of the Merger (page 49)

If you are a U.S. holder (as defined under “The Merger (Proposal 1) — Material U.S. Federal Income Tax Consequences of
the Merger”), the receipt of cash in exchange for shares of common stock pursuant to the merger will generally be a
taxable transaction for U.S. federal income tax purposes. You should consult your own tax advisor regarding the
particular tax consequences to you of the exchange of shares of common stock for cash pursuant to the merger in light
of your particular circumstances (including the application and effect of any state, local or foreign income and other
tax laws).

Regulatory Clearances (page 51)

HSR Clearance. Under the HSR Act and related rules, certain transactions, including the merger, may not be
completed until notifications have been given and information furnished to the Antitrust Division of the United States
Department of Justice (the “Antitrust Division”) and the United States Federal Trade Commission (the “FTC”) and all
statutory waiting period requirements have been satisfied. On November 23, 2015, both the Company and Air Liquide
filed their respective Notification and Report Forms with the Antitrust Division and the FTC. On December 23, 2015,
the FTC issued a Request for Additional Information and Documentary Material (“Second Request”) to each of the
Company and Air Liquide. The Second Request extends the waiting period for 30 calendar days following the date
both parties have substantially complied with the Second Request.
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CFIUS Clearance. CFIUS clearance requires that:

CFIUS (1) has determined that the transaction is not a covered transaction and not subject to review under the Defense
Production Act of 1950, as amended (the “DPA”), (2) has determined that there are no unresolved national security
concerns with respect to the merger and the other transactions contemplated by the merger agreement, or (3) has sent a
report to the President of the United States requesting the President’s decision on the CFIUS notice submitted by
Airgas and Air Liquide and either (A) the 15-day period under the DPA, during which the President may announce his
decision to take action to suspend, prohibit or place any limitations on the merger or the other transactions
contemplated by the merger agreement has expired without any such action being threatened, announced or taken or
(B) the President has announced a decision not to take any action to suspend, prohibit or place any limitations on the
merger or the other transactions contemplated by the merger agreement; and

Neither CFIUS nor the President shall have, pursuant to their authority under the DPA, imposed any “burdensome
condition” (as defined in “The Merger Agreement — Other Covenants and Agreements — Efforts to Complete the Merger”).

Commitments to Obtain Approvals. Airgas and Air Liquide have agreed to use their respective reasonable best
efforts to obtain all regulatory approvals required to complete the merger. In addition, to permit the merger to occur as
promptly as reasonably practicable, in connection with obtaining HSR approval, Air Liquide has agreed to divest
businesses, assets, properties, product lines, and equity interests of, and to changes to the relationships, ventures,
contractual rights, obligations or conduct of business of, Airgas, Air Liquide and their respective subsidiaries and to
take such action or actions that would in the aggregate have a similar effect provided that any such actions are
conditioned upon and become effective only from and after the effective time and under no circumstances shall Air
Liquide be required to propose, negotiate, commit to, effect and agree to such actions relating to the businesses, assets,
properties, product lines, equity interests, relationships, ventures, contractual rights, or obligations of Air Liquide and
its subsidiaries (including, prior to the closing, the company and its subsidiaries, and following the closing, the
surviving corporation and its subsidiaries) that, directly or indirectly, generated in the aggregate more than
$500,000,000 in gross revenue during the 12 calendar months ended December 31, 2014.

In addition, Airgas and Air Liquide shall use reasonable best efforts to make an appropriate notification under the
DPA so as to permit the closing to occur as promptly as reasonably practicable, and in any event before the end date,
and shall use their reasonable best efforts to provide CFUIS with any additional or supplemental information
requested by CFIUS as promptly as practicable. Airgas and Air Liquide shall take all steps advisable, necessary or
desirable to obtain CFIUS clearance. However, Air Liquide shall not be obligated to (and Airgas shall not without the
prior written consent of Air Liquide) consent to or take certain actions to obtain CFIUS clearance that would, or
would reasonably be expected to be, individually or in the aggregate, material and adverse to Airgas and its
subsidiaries together with the U.S. industrial bulk and industrial cylinder business of Air Liquide, on a combined
basis, taken as a whole (any such action, a “burdensome condition”).

Appraisal Rights (page 77)

Under the General Corporation Law of the State of Delaware (the “DGCL”), Airgas stockholders who do not vote for
the adoption of the merger agreement will have the right to seek appraisal of the fair value of their shares in cash as
determined by the Delaware Court of Chancery, but only if they comply fully with all of the applicable requirements
of the DGCL, which are summarized in this proxy statement. Any appraisal amount determined by the court could be
more than, the same as, or less than the value of the merger consideration. Any stockholder intending to exercise
appraisal rights must, among other things, submit a written demand for appraisal to the Company before the vote on
the adoption of the merger agreement and must not vote or otherwise submit a proxy in favor of adoption of the
merger agreement. Failure to follow exactly the procedures specified under the DGCL will result in the loss of
appraisal rights. Because of the complexity of the DGCL relating to appraisal rights, if you are considering exercising
your appraisal rights, we encourage you to seek the advice of your own legal counsel. The discussion of appraisal
rights contained in this proxy statement is not a full summary of the law pertaining to appraisal rights
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under the DGCL and is qualified in its entirety by the full text of Section 262 of the DGCL that is attached to this
proxy statement as Annex E.

Delisting and Deregistration of Company Common Stock (page 52)

If the merger is completed, the Company common stock will be delisted from the New York Stock Exchange (the
“NYSE”), and deregistered under the Securities Exchange Act of 1934, as amended (the “Exchange Act”).
Alternative Proposals; No Solicitation (page 59)

Pursuant to the merger agreement, neither the Company nor its affiliates nor its or their officers, directors, employees,
agents, financial advisors, investment bankers, attorneys, accountants or other representatives (collectively,
“representatives’”) may, directly or indirectly:

solicit, initiate, knowingly encourage or knowingly facilitate any inquiries regarding, or the making of, any proposal
or offer, including any proposal or offer to its stockholders, that constitutes, or would reasonably be expected to lead
to a “company takeover proposal,” as described in the section entitled “The Merger Agreement — Other Covenants and
Agreements — Alternative Proposals; No Solicitation”;

engage in, continue or otherwise participate in any discussions or negotiations regarding, or furnish to any other
person any information in connection with or for the purpose of encouraging or facilitating, any inquiry, proposal or
offer (whether written or oral, binding or nonbinding) that constitutes, or would reasonably be expected to lead to, a
company takeover proposal; or

approve, recommend or enter into, or propose to approve, recommend or enter into, any letter of intent or similar
document, agreement, commitment or agreement in principle (whether written or oral, binding or nonbinding) with
respect to a company takeover proposal.

However, if at any time after November 17, 2015 and before obtaining the adoption of the merger agreement by
holders of a majority of the outstanding shares of common stock (which approval is referred to in this proxy statement
as the “Airgas stockholder approval”), the Company receives a bona fide, unsolicited written company takeover
proposal from a third party (that did not result from a breach of the no solicitation provisions of the merger agreement)
that the Airgas board of directors reasonably determines (after consultation with the Company’s independent financial
advisors and outside legal counsel) constitutes or would reasonably be expected to lead to a “company superior
proposal,” as described in the section entitled “The Merger Agreement — Other Covenants and Agreements — Alternative
Proposals; No Solicitation,” the Company may:

o

furnish, pursuant to an acceptable confidentiality agreement, information (including non-public information) with
respect to Airgas and its subsidiaries to the person who has made such company takeover proposal and its
representatives, provided that Airgas must substantially concurrently provide to Air Liquide any non-public
information concerning Airgas or any of its subsidiaries that is provided to such person or its representatives unless
such non-public information has previously been provided to Air Liquide; and

engage or otherwise participate in discussions or negotiations with the person making such company takeover
proposal and its representatives regarding such company takeover proposal.

Furthermore, at any time before the Airgas stockholder approval is obtained, but not after, if (1) the Airgas board of
directors determines in good faith, after consultation with its independent financial advisors and outside legal counsel,
that a bona fide, unsolicited written company takeover proposal made after November 17, 2015 that did not result
from a breach of the no solicitation provisions in the merger agreement constitutes a company superior proposal, and
(2) the Airgas board of directors first gives Air Liquide at least four business days’ prior written notice and if Air
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directors has considered in good faith any revisions to the terms of the merger agreement proposed in writing by Air
Liquide and determines, after consultation with its independent financial advisors and outside legal counsel, that the
company superior proposal would nevertheless continue to constitute a company superior proposal if the revisions
proposed by Air Liquide were to be given effect, the Airgas board of directors may cause the Company to terminate
the merger agreement in order to enter into a definitive agreement relating to such company superior proposal upon,
and subject to, paying the $400 million termination fee due to Air Liquide under the terms of the merger agreement,
which will be paid before or concurrently with such termination, as described in the section entitled “The Merger
Agreement — Termination — Termination Fee.”

In the event of any change to any of the financial or other material terms of the company superior proposal, Airgas
must satisfy the notice requirement described above with a new written notice to Air Liquide and the negotiation
requirements described above (provided that any such subsequent notice period will only be two business days).

At any time before the Airgas stockholder approval is obtained, but not after, the Airgas board of directors may
change, qualify, withhold, withdraw or modify its recommendation of the merger agreement (or authorize or resolve
or publicly propose or announce its intention to do so), solely in response to an intervening event (and not in response
to a company takeover proposal) if (1) the Airgas board of directors determines in good faith, after consultation with
its independent financial advisors and outside legal counsel, that the failure to take such action would be inconsistent
with its fiduciary duties under applicable law, and (2) the Airgas board of directors first gives Air Liquide at least four
business days’ prior written notice of its intention to take such action, specifying the reasons therefor, and has
considered in good faith any revisions to the terms of the Merger Agreement proposed in writing by Air Liquide as
described in the section entitled “The Merger Agreement — Other Covenants and Agreements — Alternative Proposals; N
Solicitation.”

Termination (page 66)

The merger agreement may be terminated and may be abandoned at any time before the effective time, whether before
or after Airgas’ stockholders have adopted the merger agreement:

by mutual written consent of Airgas and Air Liquide;

by either Airgas or Air Liquide if:

an order by a governmental authority of competent jurisdiction shall have been issued permanently restraining,

enjoining or otherwise prohibiting the consummation of the merger and such order shall have become final and
nonappealable, except that the right to terminate is not available to a party if the order resulted due to a material
breach by such party of any representation, warranty, covenant or other agreement of such party set forth in the
merger agreement;

if the Airgas stockholders meeting (as it may be adjourned or postponed) at which a vote was taken on the approval of
the adoption of the merger agreement shall have concluded and the Airgas stockholder approval has not been
obtained; or

the merger has not been completed by August 17, 2016 (as it may be extended to November 17, 2016 or further
extended to February 17, 2017 under specified circumstances, the “end date,” as described in the section entitled “The
Merger Agreement — Termination,” except that the right to terminate or extend the merger agreement is not available to
a party if the failure to close by the end date is due to a material breach by such party of any representation, warranty,
covenant or other agreement of such party set forth in the merger agreement;
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Airgas has breached or there is any inaccuracy in any of its representations or warranties, or Airgas has breached or
failed to perform any of its covenants or other agreements contained in the merger agreement that (1) would give rise
to a failure of the conditions to the obligations of Air Liquide to effect the merger and (2) either is not curable or is not
cured by the earlier of the end date and the date that is 30 days following written notice describing
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such breach or failure, except that Air Liquide may not terminate the merger agreement as a result of such breach or
failure if it is in breach of any representation, warranty, covenant or other agreement that would give rise to a failure
of specified conditions to the obligations of Airgas to effect the merger; or

prior to the receipt of the Airgas stockholder approval, (1) a “company adverse recommendation change” has occurred,
as described in the section entitled “The Merger Agreement — Other Covenants and Agreements — Alternative Proposals;
No Solicitation,” (2) a tender offer or exchange offer that constitutes a company takeover proposal has been
commenced by a person unaffiliated with Air Liquide or Merger Sub and Airgas shall not have published, sent or
given to its stockholders, pursuant to Rule 14e-2 under the Exchange Act, within the 10 business day period after such
tender offer or exchange offer is first published, sent or given, or within 10 business days after such tender offer or
exchange offer is subsequently amended in any material respect, or, if sooner, not later than four business days prior

to the expiration of such offer, a statement recommending that Airgas stockholders reject such tender offer or
exchange offer or (3) Airgas shall have materially breached the no solicitation provisions of the merger agreement or
specified provisions of the merger agreement related to obtaining the Airgas stockholder approval of the merger
agreement; or

by Airgas:

in accordance with the provisions regarding its fiduciary termination right in connection with a company superior
proposal; or

if Air Liquide has breached or there is any inaccuracy in any of its representations or warranties, or Air Liquide has
breached or failed to perform any of its covenants or other agreements contained in the merger agreement that (1)
would give rise to a failure of the conditions to the obligations of Airgas to effect the merger and (2) either is not
curable or is not cured by the earlier of the end date and the date that is 30 days following written notice describing
such breach or failure, except that Airgas may not terminate the merger agreement as a result of such breach or failure
if it is in breach of any representation, warranty, covenant or other agreement that would give rise to a failure of
specified conditions to the obligations of Air Liquide to effect the merger.

Termination Fee (page 68)

Airgas will pay Air Liquide a termination fee of $400 million in immediately available funds in accordance with the
timing provisions applicable to such payment in the merger agreement if the merger agreement is terminated in the
following circumstances:

o

if the merger agreement is terminated by Airgas in accordance with the provisions regarding its fiduciary termination
right in connection with a company superior proposal;

if the merger agreement is terminated by Air Liquide prior to receipt of the Airgas stockholder approval because (1) a
“company adverse recommendation change” has occurred, as described in the section entitled “The Merger Agreement —
Other Covenants and Agreements — Alternative Proposals; No Solicitation,” (2) a tender offer or exchange offer that
constitutes a company takeover proposal has been commenced by a person unaffiliated with Air Liquide or Merger

Sub and Airgas shall not have published, sent or given to its stockholders, pursuant to Rule 14e-2 under the Exchange
Act, within the 10 business day period after such tender offer or exchange offer is first published, sent or given, or

within 10 business days after such tender offer or exchange offer is subsequently amended in any material respect, or,

if sooner, not later than four business days prior to the expiration of such offer, a statement recommending that Airgas
stockholders reject such tender offer or exchange offer or (3) Airgas shall have materially breached the no solicitation
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provisions of the merger agreement or specified provisions of the merger agreement related to obtaining stockholder
approval of the merger agreement; or

(1) a “pre