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We previously reported on an interesting action by National Fuel Gas Company (NYSE:NFG) regarding a shareholder
proposal submitted by the Harvard Shareholder Rights Project, on behalf of a public pension benefit trust, seeking
declassification of the company’s board of directors. The company had sought a declaratory judgment in U.S. District
Court for the Western District of New York, arguing that the proponent was unable to credibly or accurately represent that
the proponent intends to hold the securities through the annual meeting, as required by Rule 14a-8, because the
proponent had delegated to a money manager the investment discretion over the proponent’s National Fuel stock. The
company further alleged that the proponent had also delegated voting authority to the same money manager, whose
Form 13F reported that the money manager had sole voting authority over the proponent’s National Fuel stock, so that
the proponent was not entitled to vote at the meeting as required by Rule 14a-8.

We understand from the company itself that the proponent has since withdrawn the shareholder proposal, and the

company then voluntarily dismissed the lawsuit. According to the company, this represents an appropriate outcome given
the procedural issues surrounding this proposal.
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If you have any questions regarding the matters covered in this publication, please reach
out to any of the lawyers listed below or your usual Davis Polk contact.

Ning Chiu
+1 212 450 4908
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This communication, which we believe may be of interest to our clients and friends of the firm, is for general
information only. It is not a full analysis of the matters presented and should not be relied upon as legal advice.

This may be considered attorney advertising in some jurisdictions. Please refer to the firm’s privacy notice for
further detalils.
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