DavisPolk

Delaware Court Permits Stockholders
Shorten Term of Airgas Staggered B
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The Delaware Chancery Court has upheld the validity of a bylaw amendment adopted by the stockholders of Airgas, Inc.
at its September 2010 annual meeting that accelerates the date of Airgas’s next annual meeting to January 2011, barely
four months after its 2010 annual meeting was held. The bylaw amendment was proposed by Air Products and
Chemicals, Inc., which is aggressively pursuing a $5.5 billion hostile bid for Airgas. At the September 2010 annual
meeting, Air Products successfully obtained all three board seats that were up for election on Airgas’s nine-member
classified board. With the bylaw amendment, Airgas will have the opportunity to elect three more directors to the Air
Products board much earlier than it otherwise would have been able to.
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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.

George R. Bason, Jr. Paul R. Kingsley
+1 212 450 4340 +1 212 450 4277
george.bason@davispolk.com paul.kingsley@davispolk.com

William L. Taylor
+1 212 450 4133
william.taylor@davispolk.com

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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