
 
        March 16, 2023 
  
Alexander J. Reyes  
CNX Resources Corporation 
 
Re: CNX Resources Corporation (the “Company”) 

Incoming letter dated December 30, 2022 
 

Dear Alexander J. Reyes: 
 

This letter is in response to your correspondence concerning the shareholder 
proposal (the “Proposal”) submitted to the Company by Handlery Hotels Inc (the 
“Proponent”) for inclusion in the Company’s proxy materials for its upcoming annual 
meeting of security holders.  
 
 We are unable to concur in your view that the Company may exclude the Proposal 
under Rules 14a-8(b) and 14a-8(f). We note that the Proponent appears to have supplied 
documentary support sufficiently evidencing the Proponent’s eligibility to submit the 
Proposal. 
 

Copies of all of the correspondence on which this response is based will be made 
available on our website at https://www.sec.gov/corpfin/2022-2023-shareholder-
proposals-no-action. 
 
        Sincerely, 
 
        Rule 14a-8 Review Team 
 
 
cc:  Michael Passoff 

Proxy Impact 
 

 



Alexander J. Reyes 
Executive Vice President and General Counsel 

Work: 724-485-4375 

Email: alexanderreyes@cnx.com 

CNX Center 
1000 Horizon Vue Drive 
Canonsburg, PA 15317-6506 
724-485-4000

December 30, 2022 

VIA EMAIL (shareholderproposals@sec.gov) 

U.S. Securities and Exchange Commission 
Division of Corporation Finance 
Office of Chief Counsel 
100 F Street, NE 
Washington, DC 20549 

Re: CNX Resources Corporation 
Omission of Shareholder Proposal of Handlery Hotels Inc 
Rule 14a-8 under the Securities Exchange Act of 1934, as amended 

Ladies and Gentlemen: 

This letter is to inform you that CNX Resources Corporation (“CNX” or the “Company”) intends to omit from its 
proxy statement and form of proxy for its 2023 Annual Meeting of Shareholders (collectively, the “2023 Proxy 
Materials”) a shareholder proposal and statement in support thereof (the “Proposal”) received by the Company 
from Mr. Michael Passoff, CEO of Proxy Impact (the “Representative”), purportedly on behalf of Handlery Hotels 
Inc (the “Proponent”). We respectfully request confirmation that the staff of the Division of Corporation Finance 
(the “Staff”) will not recommend to the Securities and Exchange Commission (the “Commission”) that enforcement 
action be taken if the Company omits the Proposal from its 2023 Proxy Materials for the reasons discussed below. 

In accordance with Section C of Staff Legal Bulletin No. 14D (November 7, 2008) (“SLB 14D”), we are emailing this 
letter and its attachments to the Staff at shareholderproposals@sec.gov in lieu of filing six paper copies of this 
request, as otherwise specified in Rule 14a-8(j) under the Securities Exchange Act of 1934, as amended (the 
“Exchange Act”).  Pursuant to Rule 14a-8(j) under the Exchange Act, we have: 

• filed this letter with the Commission no later than 80 calendar days before the date that the Company
intends to file its definitive 2023 Proxy Materials with the Commission; and

• concurrently sent copies of this correspondence to the Representative and the Proponent.

This letter informs the Representative and the Proponent of the Company’s intention to omit the Proposal from its 
2023 Proxy Materials. Rule 14a-8(k) under the Exchange Act and Section E of SLB 14D provide that shareholder 
proponents are required to send companies a copy of any correspondence that the proponents elect to submit to 
the Commission or the Staff. Accordingly, we are taking this opportunity to inform the Representative and the 
Proponent that if the Representative or the Proponent elect to submit additional correspondence to the 
Commission or the Staff with respect to the Proposal, a copy of such correspondence should be furnished 
concurrently to the undersigned, on behalf of the Company, pursuant to Rule 14a-8(k) under the Exchange Act and 
SLB 14D. 

BACKGROUND 

On November 22, 2022 (the “Submission Date”), the Company received the Proposal via email from the 
Representative, purportedly on behalf of the Proponent (the “November 22 Email”). The Proposal was 
accompanied by a (i) a cover letter from the Representative, stating that Proxy Impact was filing the Proposal on 
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behalf of the Proponent (the “Cover Letter”) and (ii) an “authorization” letter executed by Ashley Handlery, 
Trustee, dated November 6, 2022 (the “AH Letter”), purporting to authorize Proxy Impact “to file a shareholder 
resolution on [the undersigned’s] behalf” for inclusion in the 2023 Proxy Materials. The AH Letter did not evidence 
the authority of Ashley Handlery, identifying herself as a trustee of an unnamed trust, to submit the Proposal and 
otherwise act on the Proponent’s behalf. The AH Letter did not describe the relationship between Ashley Handlery 
or the unnamed trust and Handlery Hotels Inc.  In addition, the AH Letter ambiguously referred to both the 
undersigned (Ashley Handlery) as “Stockholder” and to Handlery Hotels Inc as “Stockholder.” Copies of the 
November 22 Email, the AH Letter, the Cover Letter, and the Proposal are attached hereto as Appendix A.  
 
The November 22 Email was not accompanied by any documentary evidence of the Proponent’s ownership of 
shares of the Company’s common stock (the “Shares”). In addition, the Company reviewed its stock records, which 
did not indicate that the Proponent was a record owner of any Shares.  
 
Subsequently, on December 1, 2022, the Company received from the Representative via email (the “December 1 
Email”) an unexecuted letter purportedly from Charles Schwab & Co., Inc. (“Schwab”), dated December 1, 2022 
(“Schwab Letter #1”), stating that Handlery Hotels, Inc had held “in trust” 19,815 Shares continuously for at least 
one year since November 22, 2021.  Schwab Letter #1 did not include commonly recognized evidence that it was in 
fact from Schwab, such as a signature from a Schwab employee authorized to execute such letter. Copies of the 
December 1 Email and Schwab Letter #1 are attached hereto as Appendix B. 
 
Accordingly, the Company sought verification of Ashley Handlery’s authority to act on behalf of the Proponent, as 
well as evidence that Schwab Letter #1 was in fact from Schwab. On December 6, 2022, the Company sent a letter 
to the Representative and the Proponent via email, identifying the procedural deficiencies regarding the Proposal 
submission, notifying the Representative and the Proponent of the requirements of Rule 14a-8 under the Exchange 
Act,  and explaining how the Representative and the Proponent could cure the procedural deficiencies (the 
“Deficiency Letter”). See Appendix C. Specifically, the Deficiency Letter stated:  
 

• the three ownership requirements (collectively, the “Ownership Requirements”) that satisfy Rule 14a-
8(b) under the Exchange Act for annual meetings held after January 1, 2023;  
 

• that, according to the Company’s stock records, the Proponent was not a record owner of sufficient 
Shares to satisfy any of the Ownership Requirements; 
 

• that Schwab Letter #1 was insufficient to demonstrate ownership because “there was no signature of 
any representative of [Schwab] in [Schwab Letter #1] who could presumably verify the Proponent’s 
[S]hare ownership in the Company’s securities described in [Schwab Letter #1] (i.e., [Schwab Letter #1] 
is not signed by [Schwab])”; 
 

• the type of statement or documentation necessary to demonstrate beneficial ownership under Rule 
14a-8(b) under the Exchange Act, including “a written statement from the ‘record’ holder of the 
Proponent’s Shares (usually a broker or a bank) verifying that, at the time the Proponent submitted the 
Proposal (the Submission Date), the Proponent continuously held the requisite amount of Shares to 
satisfy at least one of the Ownership Requirements”; 
 

• the various requirements that shareholder proponents who use a representative to submit their 
proposal must meet to satisfy Rule 14a-8(b) under the Exchange Act, and a statement that such 
requirements “shall not apply to shareholders that are entities so long as the representative’s authority 
to act on the shareholder’s behalf is apparent and self-evident such that a reasonable person would 
understand that the agent has authority to submit the proposal and otherwise act on the shareholder’s 
behalf”;  
 

• that the AH Letter does not include sufficient documentation demonstrating that Proxy Impact has the 
legal authority to submit the Proposal on behalf of the Proponent because the AH Letter “is signed by 
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Ashley Handlery, as the “Trustee” of the Proponent, a corporate entity, but does not describe the 
relationship between (i) Ashley Handlery or the unnamed trust and (ii) Handlery Hotels Inc”; 
 

• the type of documentation necessary to confirm that the Representative is authorized to act on behalf 
of the Proponent with respect to the Proposal, specifically, documentation that evidences that “Ashley 
Handlery, in her capacity as Trustee, does in fact, in the first instance, have the corporate authority in 
her capacity as trustee to act on the Proponent’s behalf”; and 
 

• that any response to the Deficiency Letter had to be postmarked or transmitted electronically no later 
than 14 calendar days from the date the Proponent received the Deficiency Letter.  

On December 7, 2022, the Company received an email from the Representative (“Deficiency Response #1”), which 
stated, in pertinent part (emphasis added): 
 

“Having someone from Schwab sign the proof of ownership makes perfect sense, we will fix that right 
away. 
 
But I am unclear what more you need from Ashly Handlery to provide evidence of her authority to 
sign on behalf of the Handlery Hotels? 
 
Do you mean she simply has to write out her full title as Trustee, Handlery Hotels? Or is there some 
other evidence that is needed?” 

 
A copy of Deficiency Response #1 is attached hereto as Appendix D. 
 
Also on December 7, 2022, the Company sent an email response to the Representative (“Company Response #1”), 
reiterating that the “letter [the Representative] provided, dated November 6, 2022, is signed by Ashley Handlery, 
as the “Trustee” of the [P]roponent, a corporate entity, but does not describe the relationship between (i) Ashley 
Handlery or the unnamed trust and (ii) Handlery Hotels Inc. [CNX’s] December 6, 2022 response contains details 
about what is required to verify [the Representative’s] authority to act on the [P]roponent’s behalf … [CNX is] 
simply looking to understand the relationship among the various parties and verify that Ms. Handlery has the 
requisite authority to act [for the Proponent]” and referring the Representative to the Deficiency Letter.  A copy of 
Company Response #1 is attached hereto as Appendix E. 
 
On December 16, 2022, the Company received another email from the Representative (“Deficiency Response #2”) 
attaching another unexecuted letter purportedly from Schwab, dated December 9, 2022 (“Schwab Letter #2”), 
stating that Handlery Hotels, Inc holds Shares “in trust” and purporting to satisfy the Ownership Requirements for 
the Proponent. Despite the Representative’s statement in Deficiency Response #1 that “[h]aving someone from 
Schwab sign the proof of ownership makes perfect sense,” Schwab Letter #2 once again did not include any 
signature from a Schwab employee authorized to execute such letter on behalf of Schwab, and in lieu of any 
signature, merely inserted a typed name.  
 
In addition, Deficiency Response #2 stated in pertinent part:  
 

“Handlery Hotels Inc’s holdings are in trusts, of which Ashely is a trustee. However she is also a 
Director of the Board of Handlery Hotel’s Inc.” 

 
 Copies of Deficiency Response #2 and Schwab Letter #2 are attached hereto as Appendix F. 
 
Deficiency Response #2 continued to fail to provide sufficient evidence as to the authority of Ashley Handlery to 
act on behalf of the Proponent, a corporate entity, with respect to the Proposal, and provided no evidence directly 
from the Proponent of her authority to act on behalf of the Proponent. In addition, Deficiency Response #2 and 
Schwab Letter #2 continued to be ambiguous regarding the nature of the Proponent’s Share holdings, as Schwab 
Letter #2 referred to holdings “in trust” (singular) while Deficiency Response #2 referred to holdings “in trusts” 
(plural). 
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On December 20, 2022, the Company sent an email response to the Representative, again referring the 
Representative to the prior correspondence on the procedural deficiencies. See Appendix G. Also on December 20, 
2022, the Company received an email from the Representative asking which deficiencies still existed. See Appendix 
H. On December 20, 2022, the Company sent another email response to the Representative, summarizing the 
remaining deficiencies including that the Company was continuing to seek (1) the verification of the Proponent’s 
ownership of the requisite amount of Shares and (2) verification of Ashley Handlery’s authority to act on behalf of 
the Proponent. See Appendix I. 
  
On December 22, 2022, two days after the 14-day deadline to cure the deficiencies noted in the Deficiency Letter 
had passed, the Company received an email from Austin.Wilson@blackrock.com attaching a written statement 
from Ashley Handlery, as Board Director Handlery Hotels Inc, dated December 22, 2022 (the “AH Statement”), 
purporting to provide evidence as to the authority of Ashley Handlery to act on behalf of the Proponent with 
respect to the Proposal (“Deficiency Response #3”). However, Deficiency Response #3 failed to provide such 
evidence and instead merely stated, in pertinent part: 
 

“I signed that letter with the title of Trustee. I am on the Board of Directors for Handlery Hotels and 
confirm that I have authority to act on behalf of Handlery Hotels Inc.” 

 
A copy of Deficiency Response #3 and the AH Statement are attached hereto as Appendix J. 
 

As of the date of this letter, the Company has not received any additional correspondence from the Proponent or the 
Representative.   
 

BASIS FOR EXCLUSION 
 
We hereby respectfully request that the Staff concur in our view that the Company may exclude the Proposal from 
its 2023 Proxy Materials pursuant to Rule 14a-8(f)(1) under the Exchange Act because the Proponent failed to 
satisfy the eligibility requirements of Rule 14a-8(b) under the Exchange Act. 
 

ANALYSIS 
 

The Proposal may be excluded under Rule 14a-8(b) and Rule 14a-8(f)(1) under the Exchange Act because the 
Proponent failed to timely establish the requisite eligibility to submit the Proposal despite proper notice. 

A. Failure to Demonstrate the Representative’s Authority to Act on the Proponent’s Behalf. 
 
Rule 14a-8(b)(1)(iv) under the Exchange Act provides that if a proponent uses a representative to submit a 
shareholder proposal on his or her behalf, the proponent must provide the company with written documentation 
that: 
 

• Identifies the company to which the proposal is directed; 
 

• Identifies the annual or special meeting for which the proposal is submitted; 
 

• Identifies you as the proponent and identifies the person acting on your behalf as your representative; 
 

• Includes your statement authorizing the designated representative to submit the proposal and 
otherwise act on your behalf; 
 

• Identifies the specific topic of the proposal to be submitted; 
 

• Includes your statement supporting the proposal; and 
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• Is signed and dated by you. 
 
Rule 14a-8(b)(1)(v) under the Exchange Act provides that the above requirements shall not apply to shareholders 
that are entities so long as the representative’s authority to act on the shareholder’s behalf is apparent and self-
evident such that a reasonable person would understand that the agent has authority to submit the proposal and 
otherwise act on the shareholder’s behalf.  
 
In addition, in its Adopting Release (Exchange Act Release No. 34-89964) (the “Adopting Release”), the Staff stated, 
regarding Rule 14a-8(b)(1)(iv-v) under the Exchange Act, as amended (emphasis added): 
 

“… where a shareholder-proponent is an entity, and thus can act only through an agent, compliance … 
will not be necessary if the agent’s authority to act is apparent and self-evident such that a reasonable 
person would understand that the agent has authority to act. For example, compliance generally would 
not be necessary where a corporation’s CEO submits a proposal on behalf of the corporation, where an 
elected or appointed official who is the custodian of state or local trust funds submits a proposal on 
behalf of one or more such funds, where a partnership’s general partner submits a proposal on behalf 
of the partnership, or where an adviser to an investment company submits a proposal on behalf of an 
investment company. On the other hand, compliance would be required where the agency relationship 
is not apparent and self-evident. For example, compliance would be required where an investment 
adviser submits a proposal on behalf of a client that is a shareholder.” 

 
In this case, the Proponent (Handlery Hotels Inc) is an entity, and thus, pursuant to Rule 14a-8(b)(1)(v) under the 
Exchange Act, would not be subject to the requirements of Rule 14a-8(b)(1)(iv) under the Exchange Act, so long as 
the Proponent’s representative’s authority to act on the Proponent’s behalf was “apparent and self-evident” such 
that a reasonable person would understand that the agent has authority to submit the proposal and otherwise act 
on the shareholder’s behalf.  The AH Letter purports to evidence Ashley Handlery’s authority to act on behalf of the 
Proponent, however, Ashley Handlery’s relationship to and authority to act on behalf of the Proponent is neither 
apparent nor self-evident.  

 
The AH Letter is signed by Ashley Handlery, as trustee of an unnamed trust. It does not refer to a particular trust 
for which Ashley Handlery serves as trustee, nor does it describe any relationship between (i) Ashley Handlery or 
the unnamed trust and (ii) the Proponent, as specifically described in the Deficiency Letter. In addition, Schwab 
Letter #1 and Schwab Letter #2 state that Handlery Hotels Inc’s Shares are held “in trust,” and Deficiency Response 
#2 states that Handlery Hotels Inc’s Shares are held in multiple “trusts,” but no details are provided regarding the 
name of such trust(s) or their trustees. Similarly, assuming, arguendo, that Deficiency Response #3 and the AH 
Statement had been timely submitted in advance of the Proponent’s 14-day deadline to cure the deficiencies noted 
in the Deficiency Letter, Ashley Handlery’s relationship to and authority to act on behalf of the Proponent is still 
neither apparent nor self-evident (and is perhaps more ambiguous), as she states in the AH Statement that she 
signed as trustee but also serves on the Board of Directors of the Proponent, without providing any evidence to 
support either title.  

 
Generally speaking, the officers of a corporation have (and are commonly understood to have) the authority to act 
on behalf of the corporation—not the board of directors, a single director, or the trustee of a trust that owns shares 
of the corporation. Indeed, the Staff’s example in the Adopting Release of a case where compliance with Rule 14a-
8(b)(1)(iv) under the Exchange Act would not be required refers to a corporation’s CEO (an officer of the 
corporation) submitting a proposal on behalf of the corporation. Here, neither the Proponent nor the 
Representative has provided evidence to indicate that Ashley Handlery is an officer of the Proponent who 
possesses apparent and self-evident authority to act on behalf of the Proponent. Instead, there is significant 
ambiguity regarding Ashley Handlery’s actual title and position with respect to the Proponent, as well as regarding 
whether she has, in any capacity, corporate authority to act on the Proponent’s behalf. Consequently, there is 
further significant ambiguity regarding Ashley’s Handlery’s purported grant of authority to the Representative to 
act on the Proponent’s behalf, because it is unclear whether Ashley Handlery even has the authority to act on 
behalf of the Proponent in the first instance. 
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Rule 14a-8(f) under the Exchange Act provides that a company may exclude a shareholder proposal if the 
proponent fails to provide evidence of eligibility under Rule 14a-8 under the Exchange Act, provided that the 
company timely notifies the proponent of the problem, and the proponent fails to correct the deficiency within the 
required time. Rule 14a-8(f)(1) under the Exchange Act is extremely clear with respect to the deadline for 
correcting the deficiency and includes, in pertinent part, the following language (emphasis added): 

Within 14 calendar days of receiving your proposal, the company must notify you in writing of any 
procedural or eligibility deficiencies, as well as of the time frame for your response.  Your response 
must be postmarked, or transmitted electronically, no later than 14 days from the date you received 
the company’s notification. 
 

Here, as established above, the Company satisfied its obligation under Rule 14a-8 under the Exchange Act by 
transmitting to the Proponent in a timely manner the Deficiency Letter, which specifically set forth the information 
and instructions listed above. However, despite the clear explanation in the Deficiency Letter and related 
subsequent correspondence from CNX regarding requisite documentary support for Ashley Handlery’s authority to 
act on behalf of the Proponent, the Proponent and the Representative failed—in each of Deficiency Response #1, 
Deficiency Response #2, and Deficiency Response #3—to provide documentation evidencing Ashley Handlery’s 
authority to submit the Proposal as an authorized person of the Proponent within the time period specified and as 
required by Rule 14a-8(f)(1) under the Exchange Act. 

 
The Staff has consistently concurred in the exclusion of proposals when proponents have failed, following a timely 
and proper request by a company, to timely furnish evidence of eligibility to submit the shareholder proposal 
pursuant to Rule 14a-8(b) under the Exchange Act. For example, in Walgreens Boots Alliance, Inc. (November 8, 
2022), the company received an initial broker letter that did not satisfy any of the Ownership Requirements.  The 
company clearly identified the deficiencies in its deficiency notice that was sent to the proponent within 14 
calendar days of the company’s receipt of the proposal.  The company subsequently received a second broker letter 
purporting to demonstrate the proponent’s ownership of the company’s shares two days after the 14-day deadline 
to cure the deficiency had passed.  The Staff concurred with the exclusion of the proposal under Rule 14a-8(f) 
under the Exchange Act because the proponent “did not comply with Rule 14a-8(b)(1)(i),” noting, “[a]s required by 
Rule 14a-8(f), the [c]ompany notified the [p]roponent of the problem, and the [p]roponent failed to adequately 
correct it.”  

Similarly, in Visa Inc. (November 8, 2022), the company received an initial broker letter that did not satisfy any of 
the Ownership Requirements. The proponent did not subsequently deliver satisfactory proof of ownership until 18 
days after the company transmitted a second deficiency notice, and the Staff concurred with the exclusion of the 
proposal, noting that the proponent “did not comply with Rule 14a-8(b)(1)(i)” and “[a]s required by Rule 14a-8(f), 
the Company notified the Proponent of the problem, and the [p]roponent failed to adequately correct it.” (See also 
FedEx Corp. (June 5, 2019), where the proponent submitted a proposal without any accompanying proof of 
ownership and did not provide any documentary support until 15 days following receipt of the company’s 
deficiency notice. Despite being just one day late, the Staff concurred with exclusion of the proposal pursuant to 
Rule 14a-8(b) and Rule 14a-8(f)(1)).  

Even if the content of Deficiency Response #3 and the AH Statement had cured the noted documentary deficiencies 
(which they did not), such correspondence was not transmitted to the Company until 16 days after the 
Representative’s receipt of the Deficiency Letter, and, as with the above-cited precedent, the purported evidence of 
authority is therefore untimely. Accordingly, and consistent with the Staff’s prior no-action letters cited above, the 
Proposal may be excluded pursuant to Rule 14a-8(b) and Rule 14a-8(f)(1) under the Exchange Act.  
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B. Failure to Meet the Requisite Ownership Requirements. 

Rule 14a-8(b)(1) under the Exchange Act provides, in part, that to be eligible to submit a proposal for an annual 
meeting that is scheduled to be held on or after January 1, 20231, a shareholder proponent must satisfy one of the 
Ownership Requirements by having continuously held either: 

• at least $2,000 in market value of the company’s securities entitled to vote on the proposal for at least 
three years; 

• at least $15,000 in market value of the company’s securities entitled to vote on the proposal for at least 
two years; or 

• at least $25,000 in market value of the company’s securities entitled to vote on the proposal for at least 
one year. 

SLB 14 specifies that when the shareholder is not the registered holder, the shareholder “is responsible for proving 
his or her eligibility to submit a proposal to the company,” which the shareholder may do by one of the two ways 
provided in Rule 14a-8(b)(2)(ii) under the Exchange Act.  Further, the Staff has clarified that these proof of 
ownership letters must come from the “record” holder of the proponent’s shares and that only Depository Trust 
Company (“DTC”) participants are viewed as record holders of securities that are deposited at DTC. See SLB 14F.  

In this instance, on December 1, 2022, the Company received Schwab Letter #1, which did not provide evidence 
that it was in fact from Schwab, such as a signature from a Schwab employee authorized to execute such letter. 
Accordingly, the Company sent the Deficiency Letter to the Representative and the Proponent seeking verification 
that Schwab Letter #1 was in fact from Schwab. 

As noted above, under Rule 14a-8(f) under the Exchange Act, a company may exclude a shareholder proposal if the 
proponent fails to provide evidence of eligibility under Rule 14a-8(b) under the Exchange Act, provided that the 
company timely notifies the proponent of the deficiency within 14 calendar days of receiving the proposal and the 
proponent fails to correct the deficiency within 14 days of receiving such deficiency notice. 

 
The Company timely notified the Representative and the Proponent of the deficiency in Schwab Letter #1 via the 
Deficiency Letter by noting that Schwab Letter #1 was “defective as evidence that the Proponent meets the 
conditions of any of the Ownership Requirements.” Consistent with Rule 14a-8(f)(1) under the Exchange Act, the 
Deficiency Letter requested that a response to remedy such deficiencies be postmarked or transmitted 
electronically to the Company no later than 14 calendar days from the date of the Representative’s and the 
Proponent’s receipt of the Deficiency Letter by electronic mail.  

 
Following receipt of the Deficiency Letter, on December 7, 2022, the Representative acknowledged in Deficiency 
Response #1 that Schwab Letter #1 should have been executed by a representative from Schwab. See Deficiency 
Response #1 attached as Appendix D (“Having someone from Schwab sign the proof of ownership makes perfect 
sense, we will fix that right away”). However, despite such acknowledgement, on December 16, 2022, the 
Representative delivered Schwab Letter #2, which, once again, did not include any signature from a Schwab 
employee authorized to execute such letter on behalf of Schwab, and in lieu of any signature, merely inserted a 
typed name (which typed name could have been added by any person (including a person unaffiliated with 
Schwab)).  

Despite the clear explanation in the Deficiency Letter, and the Representative’s acknowledgement discussed 
above, the Proponent failed to provide the requisite proof of Share ownership to meet the Ownership 

 
1 Rule 14a-8(b)(1)(i)(D) under the Exchange Act provided a transition period for shareholders who met Rule 14a-
8(b)’s prior $2,000 threshold/one-year minimum holding period.  As set forth in Rule 14a-8(b)(3) under the Exchange 
Act, the transition period expires on January 1, 2023.  Exchange Act Release No. 34-89964 (September 23, 2020) 
further clarifies that the transition period extends only to annual or special meetings held prior to January 1, 2023, 
and therefore it does not apply for the Company’s 2023 Annual Meeting of Shareholders. 
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Requirements of Rule 14a-8(b) under the Exchange Act. Accordingly, CNX may exclude the Proposal 
pursuant to Rule 14a-8(b) and Rule 14a-8(f)(1) under the Exchange Act. 
 

CONCLUSION 
 

As discussed above, the Company believes, based on the foregoing, that the Proposal may be excluded from its 
2023 Proxy Materials.  We respectfully request the Staff’s concurrence in the Company’s view or, alternatively, 
confirmation that the Staff will not recommend any enforcement action to the Commission if the Company excludes 
the Proposal from its 2023 Proxy Materials. 
 
We would be happy to provide you with any additional information and answer any questions that you may have 
regarding this subject.  Correspondence regarding this letter should be sent to the undersigned at 
AlexanderReyes@cnx.com.  If you have any questions with respect to the foregoing, please contact me at (724) 
485-4375 or at the email address set forth above.   
 
Sincerely,  
 
 
 
Alexander J. Reyes 
Executive Vice President, General Counsel and Corporate Secretary 
 
Enclosures 
 
cc: Michael Passoff, CEO of Proxy Impact 
 Handlery Hotels Inc (via the shareholder’s asset manager) 
             Amy I. Pandit, Jones Day 



 

Appendix A  



1

From: Michael Passoff  
Date: November 22, 2022 at 2:03:56 PM EST 
To: "Reyes, Alexander"  
Cc: "Anderson, Brian (Legal)"  
Subject: [EXTERNAL]  CNX shareholder proposal on climate lobbying 

CAUTION: This email originated from outside CNX. Do not click links or open attachments unless you recognize the 
sender and believe the content is safe. 

Dear Mr. Reyes, 

Proxy Impact is filing a Climate Lobbying shareholder resolution on behalf of Handlery Hotels. 
Attached please find filing documents submitting our shareholder proposal for inclusion in the 
company’s 2023 proxy statement. 

Please confirm receipt of this email. 

Thank you, 
Michael Passoff 

Michael Passoff 
CEO 
Proxy Impact 

www.proxyimpact.com 
www.proxypreview.org 
Twitter: @Proxy_Impact 

"This communication, including any attachments, may contain confidential and privileged information that is subject to 
the CNX Resources’ Code of Employee Business Conduct & Ethics (as periodically amended) and all other applicable CNX 
company policies. The information is intended solely for the use of the intended recipient(s). If you are not an intended 
recipient, you are prohibited from any use, distribution, or copying of this communication. If you have received this 
communication in error, please immediately notify the sender and then delete this communication in its entirety from 
your system."  



\d1\

Michael Passoff
CE0
Proxy Impact

             Re: Authorization to File Shareholder Resolution

Dear Michael Passoff,

The undersigned (“Stockholder”) authorizes Proxy Impact to file a shareholder resolution on 
Stockholder’s behalf with the named Company for inclusion in the Company’s 2023 proxy 
statement, in accordance with Rule 14a-8 of the General Rules and Regulations of the 
Securities and Exchange Act of 1934. The resolution at issue relates to the below described 
subject. 

Stockholder: Handlery Hotels Inc
Company: CNX Resources Corp
Subject: Report on Climate Lobbying

The Stockholder has continuously owned an amount of Company stock for a duration of time 
that enables the Stockholder to file a shareholder resolution for inclusion in the Company’s 
proxy statement. The Stockholder intends to hold the required amount of stock through the 
date of the Company’s annual meeting in 2023.

The Stockholder gives Proxy Impact the authority to address, on the Stockholder’s behalf, any 
and all aspects of the shareholder resolution, including drafting and editing the proposal, 
representing Stockholder in engagements with the Company, entering into any agreement with 
the Company, and designating another entity as lead filer and representative of the 
shareholder. The Stockholder understands that the Stockholder’s name and contact information 
will be disclosed in the proposal. The Securities and Exchange Commission has confirmed that 
they remove personally identifiable information from No-Action requests and related 
correspondence before making these materials publicly available on the Commission’s 
website. The Stockholder acknowledges that their name, however, may appear on the 
company’s proxy statement as the filer of the aforementioned resolution, and that the media 
may mention the Stockholder’s name in relation to the resolution. The Stockholder supports 
this proposal.  

The Stockholder is available for a meeting with the Company regarding this shareholder 
proposal. The dates/times will be provided by Proxy Impact.

The Stockholder can be contacted at the following email address to schedule a dialogue during 
one of the above dates:  (the Stockholder's asset manager)
Any correspondence regarding meeting dates must also be sent to my representative: 

  

DocuSign Envelope ID: 898A1327-7FA3-4507-8F18-4953D692E035

11/6/2022 | 1:18:30 PM EST



The Stockholder also authorizes Proxy Impact to send a letter of support of the resolution on 
Stockholder’s behalf.

Sincerely,

\S1\

Name: \n1\

Title: Trustee

DocuSign Envelope ID: 898A1327-7FA3-4507-8F18-4953D692E035

Ashley Handlery



 
Mr. Alexander Reyes 
Corporate Secretary  
CNX Resources Corporation 
CNX Center 
1000 Horizon Vue Drive 
Canonsburg, PA 15317-6506 
Sent via email:  
  
Dear Mr. Reyes,  
 
Proxy Impact is filing a Climate Lobbying  shareholder proposal on behalf of  Handlery 
Hotels in order to protect the shareholder’s right to raise this issue in the proxy statement.  
Handlery Hotels is submitting the enclosed shareholder proposal for inclusion in the 2023 
proxy statement, in accordance with Rule 14a-8 of the General Rules and Regulations of the 
Securities Exchange Act of 1934.  
 
Handlery Hotels has continuously owned an amount of CNX stock for a duration of time that 
enables it to file a shareholder resolution for inclusion in the company’s proxy statement. 
Handlery Hotels will hold the required amount of stock through the date of the CNX annual 
meeting in 2023. Proof of ownership is being sent separately.  
 
A letter from the Handlery Hotels Trust authorizing Proxy Impact to act on its behalf is 
enclosed. Please forward any correspondence on this matter to Proxy Impact and not to 
Handlery Hotels.  A representative of Handlery Hotels will attend the stockholders’ meeting 
to move the resolution as required.   
 
Handlery Hotels and/or Proxy Impact will be available to speak with the Company via 
teleconference between 1:00 p.m. - 2:00 p.m. Eastern time on either Wednesday, December 
14, or Wednesday, December 21, 2022. Alternatively, we would be happy to arrange for a 
call to discuss our proposal at a mutually convenient time.  
 
We look forward to a productive dialogue that will make the need for this resolution moot.  
Sincerely,  

  
Michael Passoff   
CEO  
Proxy Impact  
 
Enclosures (2)  
• Climate Lobbying Shareholder Proposal  
• Handlery Hotels Authorization Letter  



CNX Resources - Report on corporate climate lobbying in line with Paris Agreement 

 

WHEREAS: The United Nations Framework Convention on Climate Change asserts that 

greenhouse gas emissions must decline by 45 percent from 2010 levels by 2030 to limit global 

warming to 1.5 degrees Celsius. If that goal is not met, even more rapid reductions, at greater 

cost, will be required to compensate for the slow start on the path to global net zero 

emissions.1 

 

Even with the recent passage of the Inflation Reduction Act, critical gaps remain between 

Nationally Determined Contributions set by the U.S. government and the actions required to 

prevent the worst effects of climate change. Domestically and internationally, companies have 

an important and constructive role to play in enabling policymakers to close these gaps. 

 

Corporate lobbying that is inconsistent with the Paris Agreement presents increasingly material 

risks to companies and their shareholders, as delays in emissions reductions undermine political 

stability, damage infrastructure, impair access to finance and insurance, and exacerbate health 

risks and costs. Further, companies face increasing reputational risks from consumers, 

investors, and other stakeholders if they appear to delay or block effective climate policy. 

 

Of particular concern are trade associations and other politically active organizations that say 

they speak for business but too often present forceful obstacles to addressing the climate crisis. 

 

Proponents appreciate that CNX has a goal of reducing its Scope 1 and 2 emissions by 90,000 

metric tons by 2022 and 200,000 metric tons by 2025. Yet it has not declared a net-zero target 

or plans to address Scope 3 emissions.  

 

Proponents believe that enhancing this with reporting on the alignment of the company’s 

lobbying with the internationally agreed goals of the Paris Agreement would fill an important 

gap. The Global Standard on Responsible Climate Lobbying, backed by investors and networks 

representing $130 trillion in assets, provides reporting guidelines, particularly in regards to 

evaluating and mitigating misalignment on climate policies. 2 

 

RESOLVED: Shareholders request that the Board of Directors annually conduct an evaluation 

and issue a report (at reasonable cost, omitting confidential or proprietary information) 

describing if, and how, CNX Resources’ lobbying and policy influence activities (both direct and 

indirect through trade associations, coalitions, alliances, and other organizations) align with the 

goal of the Paris Agreement to limit average global warming to “well below” 2°C above pre-

 
1 https://unfccc.int/news/updated-ndc-synthesis-report-worrying-trends-confirmed  
2 https://climate-lobbying.com/  

https://climate-lobbying.com/


industrial levels, and to pursue efforts to limit temperature increase to 1.5°C, and how CNX 

plans to mitigate the risks presented by any misalignment.  

 

 

SUPPORTING STATEMENT: In evaluating the degree of alignment between the Paris Agreement 

goals and CNX lobbying, CNX should consider not only its policy positions and those of 

organizations of which it is a member, but also the actual lobbying and policy influence 

activities such as comment submissions, with regard to climate provisions of key international, 

federal and state legislation and regulation. 

 

The proponents believe this request is consistent with the investor expectations described in 

the Global Standard on Responsible Climate Lobbying, and that this Standard is a useful 

resource for implementation3.  

 

 
3 https://climate-lobbying.com/wp-content/uploads/2022/03/2022_global-standard-responsible-climate-

lobbying_APPENDIX.pdf 
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From: Michael Passoff   
Sent: Thursday, December 1, 2022 3:48 PM 
To: Reyes, Alexander  
Cc: Anderson, Brian (Legal)  
Subject: [EXTERNAL] Re: CNX shareholder proposal on climate lobbying 

CAUTION: This email originated from outside CNX. Do not click links or open attachments unless you recognize the sender and 
believe the content is safe. 

Dear Mr. Reyes, 
Attached is Handlery Hotels proof of ownership for their climate lobbying resolution filed on November 22, 
2022. 
Let me know if you have any questions. 
Please confirm receipt of this email. 
Thank you, 
Michael Passoff 
CEO 
Proxy Impact 

From: Michael Passoff  
Sent: Tuesday, November 22, 2022 11:01 AM 
To:  
Cc:  
Subject: CNX shareholder proposal on climate lobbying  

Dear Mr. Reyes, 

Proxy Impact is filing a Climate Lobbying shareholder resolution on behalf of Handlery Hotels. Attached please find 
filing documents submitting our shareholder proposal for inclusion in the company’s 2023 proxy statement. 

Please confirm receipt of this email. 

Thank you, 

Michael Passoff 



2

 
Michael Passoff 
CEO  
Proxy Impact 

 
www.proxyimpact.com
www.proxypreview.org 
Twitter: @Proxy_Impact 
 
"This communication, including any attachments, may contain confidential and privileged information that is subject to 
the CNX Resources’ Code of Employee Business Conduct & Ethics (as periodically amended) and all other applicable CNX 
company policies. The information is intended solely for the use of the intended recipient(s). If you are not an intended 
recipient, you are prohibited from any use, distribution, or copying of this communication. If you have received this 
communication in error, please immediately notify the sender and then delete this communication in its entirety from 
your system."  



December 01, 2022

Handlery Hotels, Inc

US

©2022 Charles Schwab & Co., Inc. All rights reserved. Member SIPC. (0120-09H8) CC3805741 SGC95569-01 12/22

Account ending in: 

Reference #: 

As requested, we're confirming a stock holding in your 

account.

  

To Whom It May Concern,

As requested, we're writing to confirm that the above account holds in trust 19,815 shares of C N X 

RESOURCES CORP (CNX) common stock. These shares have been held in the account continuously for 

at least one year since November 22, 2021.

These shares are held at Depository Trust Company under Charles Schwab & Co., Inc., which serves as 

custodian for the account.

Thank you for choosing Schwab. If you have questions, please contact your advisor or Schwab Alliance 

at 1-800-515-2157. We appreciate your business and look forward to serving you in the future.

Independent investment advisors are not owned by, affiliated with, or supervised by Charles Schwab & Co., Inc. ("Schwab").

https://www.sipc.org/
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From: Anderson, Brian (Legal)   
Sent: Tuesday, December 6, 2022 12:52 PM 
To: Michael Passoff  
Cc: ; Reyes, Alexander  
Subject: Re: Proxy Impact Proposal on behalf of Handlery Hotels Inc.  

Mr. Passoff, 

Attached please find a letter from Alex Reyes in response to your recent correspondence with CNX Resources 
Corporation.  Please kindly confirm receipt of this e-mail for our records. 

Sincerely, 

Brian P. Anderson 
CNX Resources Corporation | Assistant General Counsel 
CNX Center | 1000 Horizon Vue Drive | Canonsburg, PA 15317 

 – office

 cnx.com  
 Follow us: 

"This communication, including any attachments, may contain confidential and privileged information that is subject to 
the CNX Resources’ Code of Employee Business Conduct & Ethics (as periodically amended) and all other applicable CNX 
company policies. The information is intended solely for the use of the intended recipient(s). If you are not an intended 
recipient, you are prohibited from any use, distribution, or copying of this communication. If you have received this 
communication in error, please immediately notify the sender and then delete this communication in its entirety from 
your system."  
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From: Michael Passoff  
Sent: Wednesday, December 7, 2022 12:38:12 AM 
To: Anderson, Brian (Legal)  
Cc: ; Reyes, Alexander  
Subject: [EXTERNAL] Re: Proxy Impact Proposal on behalf of Handlery Hotels Inc.  

CAUTION: This email originated from outside CNX. Do not click links or open attachments unless you recognize the sender and 
believe the content is safe. 

Hi Brian, 

Having someone from Schwab sign the proof of ownership makes perfect sense, we will fix that right away. 

But I am unclear what more you need from Ashly Handlery to provide evidence of her authority to sign on 
behalf of the Handlery Hotels? 

Do you mean she simply has to write out her full title as Trustee, Handlery Hotels? Or is there some other 
evidence that is needed? 

Thank you, 
Michael 

From: Anderson, Brian (Legal)  
Sent: Tuesday, December 6, 2022 9:52 AM 
To: Michael Passoff  
Cc:  Reyes, Alexander  
Subject: Re: Proxy Impact Proposal on behalf of Handlery Hotels Inc.  

Mr. Passoff, 

Attached please find a letter from Alex Reyes in response to your recent correspondence with CNX Resources 
Corporation.  Please kindly confirm receipt of this e-mail for our records. 

Sincerely, 

Brian P. Anderson 
CNX Resources Corporation | Assistant General Counsel 
CNX Center | 1000 Horizon Vue Drive | Canonsburg, PA 15317 

 – office

 cnx.com  
 Follow us: 
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"This communication, including any attachments, may contain confidential and privileged information that is subject to 
the CNX Resources’ Code of Employee Business Conduct & Ethics (as periodically amended) and all other applicable CNX 
company policies. The information is intended solely for the use of the intended recipient(s). If you are not an intended 
recipient, you are prohibited from any use, distribution, or copying of this communication. If you have received this 
communication in error, please immediately notify the sender and then delete this communication in its entirety from 
your system."  
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From: Anderson, Brian (Legal)   
Sent: Wednesday, December 7, 2022 4:44 PM 
To: Michael Passoff  
Cc: ; Reyes, Alexander  
Subject: RE: [EXTERNAL] Re: Proxy Impact Proposal on behalf of Handlery Hotels Inc. 

Mr. Passoff, 

Thank you for the timely reply.  In terms of your question, the letter you provided, dated November 6, 2022, is signed by 
Ashley Handlery, as the “Trustee” of the proponent, a corporate entity, but does not describe the relationship between 
(i) Ashley Handlery or the unnamed trust and (ii) Handlery Hotels Inc.  Our December 6, 2022 response contains details
about what is required to verify your authority to act on the proponent’s behalf, and we would refer you back to that
letter for additional information.  Nonetheless, we are simply looking to understand the relationship among the various
parties and verify that Ms. Handlery has the requisite authority to act as described in your original correspondence to
CNX.

Sincerely, 

Brian P. Anderson 
CNX Resources Corporation | Assistant General Counsel 
CNX Center | 1000 Horizon Vue Drive | Canonsburg, PA 15317 

 – office

 cnx.com  
 Follow us: 

From: Michael Passoff   
Sent: Wednesday, December 7, 2022 12:38 AM 
To: Anderson, Brian (Legal)  
Cc: ; Reyes, Alexander  
Subject: [EXTERNAL] Re: Proxy Impact Proposal on behalf of Handlery Hotels Inc.  

CAUTION: This email originated from outside CNX. Do not click links or open attachments unless you recognize the sender and 
believe the content is safe. 

Hi Brian, 

Having someone from Schwab sign the proof of ownership makes perfect sense, we will fix that right away.
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But I am unclear what more you need from Ashly Handlery to provide evidence of her authority to sign on 
behalf of the Handlery Hotels?

Do you mean she simply has to write out her full title as Trustee, Handlery Hotels? Or is there some other 
evidence that is needed?

Thank you,
Michael 

From: Anderson, Brian (Legal)  
Sent: Tuesday, December 6, 2022 9:52 AM 
To: Michael Passoff  
Cc: ; Reyes, Alexander  
Subject: Re: Proxy Impact Proposal on behalf of Handlery Hotels Inc.  

Mr. Passoff, 

Attached please find a letter from Alex Reyes in response to your recent correspondence with CNX Resources 
Corporation.  Please kindly confirm receipt of this e-mail for our records. 

Sincerely, 

Brian P. Anderson 
CNX Resources Corporation | Assistant General Counsel 
CNX Center | 1000 Horizon Vue Drive | Canonsburg, PA 15317 

 – office

 cnx.com  
 Follow us: 

"This communication, including any attachments, may contain confidential and privileged information that is subject to 
the CNX Resources’ Code of Employee Business Conduct & Ethics (as periodically amended) and all other applicable CNX 
company policies. The information is intended solely for the use of the intended recipient(s). If you are not an intended 
recipient, you are prohibited from any use, distribution, or copying of this communication. If you have received this 
communication in error, please immediately notify the sender and then delete this communication in its entirety from 
your system."  
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From: Michael Passoff  
Sent: Friday, December 16, 2022 2:30:40 PM 
To: Anderson, Brian (Legal)  
Cc:  Reyes, Alexander  
Subject: Re: [EXTERNAL] Re: Proxy Impact Proposal on behalf of Handlery Hotels Inc.  

Hi Brian, 

Attached is a revised Handlery Hotels proof of ownership signed by Schwab. 

As for the authorization letter - Handlery Hotels Inc’s holdings are in trusts, of which Ashely is a 
trustee. However she is also a Director of the Board of Handlery Hotel’s Inc.  

Please confirm that all deficiencies have been remedied. 

Please recall that: 
• the SEC has repeatedly clarified that obvious agent-principal and analogous relationships

need not be exhaustively demonstrated or spelled out. See, e.g., SEC, Final Rule: Release
No. 34-89964 (2020) (noting that compliance with authorization letter amendment “will not be
necessary if the agent’s authority to act is apparent and self-evident such that a reasonable
person would understand that the agent has authority to act”).

• the SEC has cautioned companies against the application of “an overly technical reading of
proof of ownership letters as a means to exclude a proposal,” indicating that it “generally
do[es] not find arguments along these lines to be persuasive.” SEC, Staff Legal Bulletin No.
14L (Nov. 3, 2021). Rather, the SEC “expect[s] companies to apply” a “plain meaning
approach” in reviewing proof of ownership letters, and not “seek to exclude a shareholder
proposal based on drafting variances in the proof of ownership letter.” Id. What matters is that
the letter “sufficiently evidences the requisite minimum ownership requirements.” Id.

Let me know if you have any questions. 

Regards, 
Michael 

From: Anderson, Brian (Legal)  
Sent: Wednesday, December 7, 2022 1:44 PM 
To: Michael Passoff  
Cc: ; Reyes, Alexander  
Subject: RE: [EXTERNAL] Re: Proxy Impact Proposal on behalf of Handlery Hotels Inc.  

Mr. Passoff, 

Thank you for the timely reply.  In terms of your question, the letter you provided, dated November 6, 2022, is signed by 
Ashley Handlery, as the “Trustee” of the proponent, a corporate entity, but does not describe the relationship between 
(i) Ashley Handlery or the unnamed trust and (ii) Handlery Hotels Inc.  Our December 6, 2022 response contains details
about what is required to verify your authority to act on the proponent’s behalf, and we would refer you back to that
letter for additional information.  Nonetheless, we are simply looking to understand the relationship among the various
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parties and verify that Ms. Handlery has the requisite authority to act as described in your original correspondence to 
CNX. 
  
Sincerely, 
  
Brian P. Anderson 
CNX Resources Corporation | Assistant General Counsel 
CNX Center | 1000 Horizon Vue Drive | Canonsburg, PA 15317 

 – office 
 

 
 cnx.com  
 Follow us: 

         
  
  
  
From: Michael Passoff   
Sent: Wednesday, December 7, 2022 12:38 AM 
To: Anderson, Brian (Legal)  
Cc: ; Reyes, Alexander  
Subject: [EXTERNAL] Re: Proxy Impact Proposal on behalf of Handlery Hotels Inc.  
  
CAUTION: This email originated from outside CNX. Do not click links or open attachments unless you recognize the sender and 
believe the content is safe. 
  
Hi Brian,  
  
Having someone from Schwab sign the proof of ownership makes perfect sense, we will fix that right away. 
  
But I am unclear what more you need from Ashly Handlery to provide evidence of her authority to sign on 
behalf of the Handlery Hotels? 
  
Do you mean she simply has to write out her full title as Trustee, Handlery Hotels? Or is there some other 
evidence that is needed? 
  
Thank you, 
Michael 
  

From: Anderson, Brian (Legal)  
Sent: Tuesday, December 6, 2022 9:52 AM 
To: Michael Passoff  
Cc: ; Reyes, Alexander  
Subject: Re: Proxy Impact Proposal on behalf of Handlery Hotels Inc.  
  
Mr. Passoff, 
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Attached please find a letter from Alex Reyes in response to your recent correspondence with CNX Resources 
Corporation.  Please kindly confirm receipt of this e-mail for our records. 

Sincerely, 

Brian P. Anderson 
CNX Resources Corporation | Assistant General Counsel 
CNX Center | 1000 Horizon Vue Drive | Canonsburg, PA 15317 

 – office

 cnx.com  
 Follow us: 

"This communication, including any attachments, may contain confidential and privileged information that is subject to 
the CNX Resources’ Code of Employee Business Conduct & Ethics (as periodically amended) and all other applicable CNX 
company policies. The information is intended solely for the use of the intended recipient(s). If you are not an intended 
recipient, you are prohibited from any use, distribution, or copying of this communication. If you have received this 
communication in error, please immediately notify the sender and then delete this communication in its entirety from 
your system."  



December 09, 2022

Handlery Hotels, Inc

US

©2022 Charles Schwab & Co., Inc. All rights reserved. Member SIPC. (0120-09H8) CC3805741 SGC95569-01 12/22

Account ending in: 

Reference #: 

As requested, we're confirming a stock holding in your 

account.

  

To Whom It May Concern,

As requested, we're writing to confirm that the above account holds in trust 19,815 shares of C N X 

Resources Corp (CNX) common stock. These shares have been held in the account continuously for at 

least one year since November 22, 2021.

These shares are held at Depository Trust Company under Charles Schwab & Co., Inc., which serves as 

custodian for the account.

Thank you for choosing Schwab. If you have questions, please contact your advisor or Schwab Alliance 

at 1-800-515-2157. We appreciate your business and look forward to serving you in the future.

Sincerely,

Shannon Jones 

Sr Specialist, Operations

Managed Accounts Operations Team 1

Independent investment advisors are not owned by, affiliated with, or supervised by Charles Schwab & Co., Inc. ("Schwab").

Shannon Jones

https://www.sipc.org/
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From: Anderson, Brian (Legal)   
Sent: Tuesday, December 20, 2022 2:11 PM 
To: Michael Passoff  
Cc: ; Reyes, Alexander  
Subject: RE: [EXTERNAL] Re: Proxy Impact Proposal on behalf of Handlery Hotels Inc. 

** External mail ** 

Mr. Passoff, 

Thank you.  I write to acknowledge receipt of your below e-mail.  

Nonetheless, it is CNX’s position that the previously referenced deficiencies remain.  For more information, please refer 
to our prior correspondence on these points. 

Sincerely, 

Brian P. Anderson 
CNX Resources Corporation | Assistant General Counsel 
CNX Center | 1000 Horizon Vue Drive | Canonsburg, PA 15317 

 cnx.com  
 Follow us: 

From: Michael Passoff   
Sent: Friday, December 16, 2022 2:31 PM 
To: Anderson, Brian (Legal)  
Cc: ; Reyes, Alexander  
Subject: Re: [EXTERNAL] Re: Proxy Impact Proposal on behalf of Handlery Hotels Inc. 

Hi Brian, 

Attached is a revised Handlery Hotels proof of ownership signed by Schwab. 

As for the authorization letter - Handlery Hotels Inc’s holdings are in trusts, of which Ashely is a 
trustee. However she is also a Director of the Board of Handlery Hotel’s Inc.  

Please confirm that all deficiencies have been remedied. 
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Please recall that:  
• the SEC has repeatedly clarified that obvious agent-principal and analogous relationships 

need not be exhaustively demonstrated or spelled out. See, e.g., SEC, Final Rule: Release 
No. 34-89964 (2020) (noting that compliance with authorization letter amendment “will not be 
necessary if the agent’s authority to act is apparent and self-evident such that a reasonable 
person would understand that the agent has authority to act”). 

• the SEC has cautioned companies against the application of “an overly technical reading of 
proof of ownership letters as a means to exclude a proposal,” indicating that it “generally 
do[es] not find arguments along these lines to be persuasive.” SEC, Staff Legal Bulletin No. 
14L (Nov. 3, 2021). Rather, the SEC “expect[s] companies to apply” a “plain meaning 
approach” in reviewing proof of ownership letters, and not “seek to exclude a shareholder 
proposal based on drafting variances in the proof of ownership letter.” Id. What matters is that 
the letter “sufficiently evidences the requisite minimum ownership requirements.” Id. 

 
Let me know if you have any questions. 
 
Regards, 
Michael 

From: Anderson, Brian (Legal)  
Sent: Wednesday, December 7, 2022 1:44 PM 
To: Michael Passoff  
Cc: ; Reyes, Alexander  
Subject: RE: [EXTERNAL] Re: Proxy Impact Proposal on behalf of Handlery Hotels Inc.  
  
Mr. Passoff, 
  
Thank you for the timely reply.  In terms of your question, the letter you provided, dated November 6, 2022, is signed by 
Ashley Handlery, as the “Trustee” of the proponent, a corporate entity, but does not describe the relationship between 
(i) Ashley Handlery or the unnamed trust and (ii) Handlery Hotels Inc.  Our December 6, 2022 response contains details 
about what is required to verify your authority to act on the proponent’s behalf, and we would refer you back to that 
letter for additional information.  Nonetheless, we are simply looking to understand the relationship among the various 
parties and verify that Ms. Handlery has the requisite authority to act as described in your original correspondence to 
CNX. 
  
Sincerely, 
  
Brian P. Anderson 
CNX Resources Corporation | Assistant General Counsel 
CNX Center | 1000 Horizon Vue Drive | Canonsburg, PA 15317 

 – office 
 

 
 cnx.com  
 Follow us: 
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From: Michael Passoff   
Sent: Wednesday, December 7, 2022 12:38 AM 
To: Anderson, Brian (Legal)  
Cc: ; Reyes, Alexander  
Subject: [EXTERNAL] Re: Proxy Impact Proposal on behalf of Handlery Hotels Inc.  
  
CAUTION: This email originated from outside CNX. Do not click links or open attachments unless you recognize the sender and 
believe the content is safe. 
  
Hi Brian,  
  
Having someone from Schwab sign the proof of ownership makes perfect sense, we will fix that right away. 
  
But I am unclear what more you need from Ashly Handlery to provide evidence of her authority to sign on 
behalf of the Handlery Hotels? 
  
Do you mean she simply has to write out her full title as Trustee, Handlery Hotels? Or is there some other 
evidence that is needed? 
  
Thank you, 
Michael 
  

From: Anderson, Brian (Legal)  
Sent: Tuesday, December 6, 2022 9:52 AM 
To: Michael Passoff  
Cc: ; Reyes, Alexander  
Subject: Re: Proxy Impact Proposal on behalf of Handlery Hotels Inc.  
  
Mr. Passoff, 
  
Attached please find a letter from Alex Reyes in response to your recent correspondence with CNX Resources 
Corporation.  Please kindly confirm receipt of this e-mail for our records. 
  
Sincerely, 
  
Brian P. Anderson 
CNX Resources Corporation | Assistant General Counsel 
CNX Center | 1000 Horizon Vue Drive | Canonsburg, PA 15317 

 – office 
 

 
 cnx.com  
 Follow us: 

         
  
"This communication, including any attachments, may contain confidential and privileged information that is subject to 
the CNX Resources’ Code of Employee Business Conduct & Ethics (as periodically amended) and all other applicable CNX 
company policies. The information is intended solely for the use of the intended recipient(s). If you are not an intended 
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recipient, you are prohibited from any use, distribution, or copying of this communication. If you have received this 
communication in error, please immediately notify the sender and then delete this communication in its entirety from 
your system."  
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From: Michael Passoff   
Sent: Tuesday, December 20, 2022 5:28 PM 
To: Anderson, Brian (Legal)  
Cc: ; Reyes, Alexander  
Subject: Re: [EXTERNAL] Re: Proxy Impact Proposal on behalf of Handlery Hotels Inc. 

Hi Brian, 
Which deficiencies in particular still exist? 
Thanks, 
Michael 

From: Anderson, Brian (Legal)  
Sent: Tuesday, December 20, 2022 11:10 AM 
To: Michael Passoff  
Cc: ; Reyes, Alexander  
Subject: RE: [EXTERNAL] Re: Proxy Impact Proposal on behalf of Handlery Hotels Inc.  

Mr. Passoff, 

Thank you.  I write to acknowledge receipt of your below e-mail.  

Nonetheless, it is CNX’s position that the previously referenced deficiencies remain.  For more information, please refer 
to our prior correspondence on these points. 

Sincerely, 

Brian P. Anderson 
CNX Resources Corporation | Assistant General Counsel 
CNX Center | 1000 Horizon Vue Drive | Canonsburg, PA 15317 

 cnx.com  
 Follow us: 

From: Michael Passoff   
Sent: Friday, December 16, 2022 2:31 PM 
To: Anderson, Brian (Legal)  
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Cc: ; Reyes, Alexander  
Subject: Re: [EXTERNAL] Re: Proxy Impact Proposal on behalf of Handlery Hotels Inc.  
  
Hi Brian, 
  
Attached is a revised Handlery Hotels proof of ownership signed by Schwab. 
  
As for the authorization letter - Handlery Hotels Inc’s holdings are in trusts, of which Ashely is a 
trustee. However she is also a Director of the Board of Handlery Hotel’s Inc.  
  
Please confirm that all deficiencies have been remedied.  
  
Please recall that:  

•       the SEC has repeatedly clarified that obvious agent-principal and analogous relationships 
need not be exhaustively demonstrated or spelled out. See, e.g., SEC, Final Rule: Release 
No. 34-89964 (2020) (noting that compliance with authorization letter amendment “will not be 
necessary if the agent’s authority to act is apparent and self-evident such that a reasonable 
person would understand that the agent has authority to act”). 

•       the SEC has cautioned companies against the application of “an overly technical reading of 
proof of ownership letters as a means to exclude a proposal,” indicating that it “generally 
do[es] not find arguments along these lines to be persuasive.” SEC, Staff Legal Bulletin No. 
14L (Nov. 3, 2021). Rather, the SEC “expect[s] companies to apply” a “plain meaning 
approach” in reviewing proof of ownership letters, and not “seek to exclude a shareholder 
proposal based on drafting variances in the proof of ownership letter.” Id. What matters is that 
the letter “sufficiently evidences the requisite minimum ownership requirements.” Id. 

  
Let me know if you have any questions. 
  
Regards, 
Michael 

From: Anderson, Brian (Legal)  
Sent: Wednesday, December 7, 2022 1:44 PM 
To: Michael Passoff  
Cc: ; Reyes, Alexander  
Subject: RE: [EXTERNAL] Re: Proxy Impact Proposal on behalf of Handlery Hotels Inc.  
  
Mr. Passoff, 
  
Thank you for the timely reply.  In terms of your question, the letter you provided, dated November 6, 2022, is signed by 
Ashley Handlery, as the “Trustee” of the proponent, a corporate entity, but does not describe the relationship between 
(i) Ashley Handlery or the unnamed trust and (ii) Handlery Hotels Inc.  Our December 6, 2022 response contains details 
about what is required to verify your authority to act on the proponent’s behalf, and we would refer you back to that 
letter for additional information.  Nonetheless, we are simply looking to understand the relationship among the various 
parties and verify that Ms. Handlery has the requisite authority to act as described in your original correspondence to 
CNX. 
  
Sincerely, 
  
Brian P. Anderson 
CNX Resources Corporation | Assistant General Counsel 
CNX Center | 1000 Horizon Vue Drive | Canonsburg, PA 15317 
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 – office 
 

 
 cnx.com  
 Follow us: 

         
  
  
  
From: Michael Passoff   
Sent: Wednesday, December 7, 2022 12:38 AM 
To: Anderson, Brian (Legal)  
Cc: ; Reyes, Alexander  
Subject: [EXTERNAL] Re: Proxy Impact Proposal on behalf of Handlery Hotels Inc.  
  
CAUTION: This email originated from outside CNX. Do not click links or open attachments unless you recognize the sender and 
believe the content is safe. 
  
Hi Brian,  
  
Having someone from Schwab sign the proof of ownership makes perfect sense, we will fix that right away. 
  
But I am unclear what more you need from Ashly Handlery to provide evidence of her authority to sign on 
behalf of the Handlery Hotels? 
  
Do you mean she simply has to write out her full title as Trustee, Handlery Hotels? Or is there some other 
evidence that is needed? 
  
Thank you, 
Michael 
  

From: Anderson, Brian (Legal)  
Sent: Tuesday, December 6, 2022 9:52 AM 
To: Michael Passoff  
Cc: ; Reyes, Alexander  
Subject: Re: Proxy Impact Proposal on behalf of Handlery Hotels Inc.  
  
Mr. Passoff, 
  
Attached please find a letter from Alex Reyes in response to your recent correspondence with CNX Resources 
Corporation.  Please kindly confirm receipt of this e-mail for our records. 
  
Sincerely, 
  
Brian P. Anderson 
CNX Resources Corporation | Assistant General Counsel 
CNX Center | 1000 Horizon Vue Drive | Canonsburg, PA 15317 

 – office 
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 cnx.com  
 Follow us: 

"This communication, including any attachments, may contain confidential and privileged information that is subject to 
the CNX Resources’ Code of Employee Business Conduct & Ethics (as periodically amended) and all other applicable CNX 
company policies. The information is intended solely for the use of the intended recipient(s). If you are not an intended 
recipient, you are prohibited from any use, distribution, or copying of this communication. If you have received this 
communication in error, please immediately notify the sender and then delete this communication in its entirety from 
your system."  
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From: Anderson, Brian (Legal)  
Date: Tuesday, Dec 20, 2022 at 8:18 PM 
To: Michael Passoff  
Cc: , Reyes, Alexander  
Subject: Re: [EXTERNAL] Re: Proxy Impact Proposal on behalf of Handlery Hotels Inc.  

** External mail ** 

Mr. Passoff, 

Our detailed positions on all deficiencies have been set forth in prior correspondence, which we again direct you to for 
more particular information about what is required under the rules.  We do not intend to engage over e-mail in a 
protracted debate about the sufficiency of the materials provided.  However, to summarize:  (1) we have no way to 
authenticate the purported digital signature on the Charles Schwab letter and (2) have been provided with nothing 
beyond a cursory statement of Ms. Handlery’s authority to act on behalf of the record shareholder, Handlery Hotels 
Inc.  It is our position that each of these is deficient under the requisite rules governing shareholder proposals, as 
outlined in our initial correspondence to you dated December 6, 2022. 

Sincerely, 

Brian Anderson 

Get Outlook for iOS 

From: Michael Passoff  
Sent: Tuesday, December 20, 2022 5:27:36 PM 
To: Anderson, Brian (Legal)  
Cc: ; Reyes, Alexander  
Subject: Re: [EXTERNAL] Re: Proxy Impact Proposal on behalf of Handlery Hotels Inc.  

Hi Brian, 
Which deficiencies in particular still exist? 
Thanks, 
Michael 

From: Anderson, Brian (Legal)  
Sent: Tuesday, December 20, 2022 11:10 AM 
To: Michael Passoff  
Cc: ; Reyes, Alexander  
Subject: RE: [EXTERNAL] Re: Proxy Impact Proposal on behalf of Handlery Hotels Inc.  

Mr. Passoff, 

Thank you.  I write to acknowledge receipt of your below e-mail.  
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Nonetheless, it is CNX’s position that the previously referenced deficiencies remain.  For more information, please refer 
to our prior correspondence on these points. 
  
Sincerely, 
  
  
Brian P. Anderson 
CNX Resources Corporation | Assistant General Counsel 
CNX Center | 1000 Horizon Vue Drive | Canonsburg, PA 15317 
  

 
 cnx.com  
 Follow us: 

         
  
  
  
From: Michael Passoff   
Sent: Friday, December 16, 2022 2:31 PM 
To: Anderson, Brian (Legal)  
Cc: ; Reyes, Alexander  
Subject: Re: [EXTERNAL] Re: Proxy Impact Proposal on behalf of Handlery Hotels Inc.  
  
Hi Brian, 
  
Attached is a revised Handlery Hotels proof of ownership signed by Schwab. 
  
As for the authorization letter - Handlery Hotels Inc’s holdings are in trusts, of which Ashely is a 
trustee. However she is also a Director of the Board of Handlery Hotel’s Inc.  
  
Please confirm that all deficiencies have been remedied.  
  
Please recall that:  

•       the SEC has repeatedly clarified that obvious agent-principal and analogous relationships 
need not be exhaustively demonstrated or spelled out. See, e.g., SEC, Final Rule: Release 
No. 34-89964 (2020) (noting that compliance with authorization letter amendment “will not be 
necessary if the agent’s authority to act is apparent and self-evident such that a reasonable 
person would understand that the agent has authority to act”). 

•       the SEC has cautioned companies against the application of “an overly technical reading of 
proof of ownership letters as a means to exclude a proposal,” indicating that it “generally 
do[es] not find arguments along these lines to be persuasive.” SEC, Staff Legal Bulletin No. 
14L (Nov. 3, 2021). Rather, the SEC “expect[s] companies to apply” a “plain meaning 
approach” in reviewing proof of ownership letters, and not “seek to exclude a shareholder 
proposal based on drafting variances in the proof of ownership letter.” Id. What matters is that 
the letter “sufficiently evidences the requisite minimum ownership requirements.” Id. 

  
Let me know if you have any questions. 
  
Regards, 
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Michael 

From: Anderson, Brian (Legal)  
Sent: Wednesday, December 7, 2022 1:44 PM 
To: Michael Passoff  
Cc: ; Reyes, Alexander  
Subject: RE: [EXTERNAL] Re: Proxy Impact Proposal on behalf of Handlery Hotels Inc.  
  
Mr. Passoff, 
  
Thank you for the timely reply.  In terms of your question, the letter you provided, dated November 6, 2022, is signed by 
Ashley Handlery, as the “Trustee” of the proponent, a corporate entity, but does not describe the relationship between 
(i) Ashley Handlery or the unnamed trust and (ii) Handlery Hotels Inc.  Our December 6, 2022 response contains details 
about what is required to verify your authority to act on the proponent’s behalf, and we would refer you back to that 
letter for additional information.  Nonetheless, we are simply looking to understand the relationship among the various 
parties and verify that Ms. Handlery has the requisite authority to act as described in your original correspondence to 
CNX. 
  
Sincerely, 
  
Brian P. Anderson 
CNX Resources Corporation | Assistant General Counsel 
CNX Center | 1000 Horizon Vue Drive | Canonsburg, PA 15317 

 – office 
 

 
 cnx.com  
 Follow us: 

         
  
  
  
From: Michael Passoff   
Sent: Wednesday, December 7, 2022 12:38 AM 
To: Anderson, Brian (Legal)  
Cc: ; Reyes, Alexander  
Subject: [EXTERNAL] Re: Proxy Impact Proposal on behalf of Handlery Hotels Inc.  
  
CAUTION: This email originated from outside CNX. Do not click links or open attachments unless you recognize the sender and 
believe the content is safe. 
  
Hi Brian,  
  
Having someone from Schwab sign the proof of ownership makes perfect sense, we will fix that right away. 
  
But I am unclear what more you need from Ashly Handlery to provide evidence of her authority to sign on 
behalf of the Handlery Hotels? 
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Do you mean she simply has to write out her full title as Trustee, Handlery Hotels? Or is there some other 
evidence that is needed? 

Thank you, 
Michael 

From: Anderson, Brian (Legal)  
Sent: Tuesday, December 6, 2022 9:52 AM 
To: Michael Passoff  
Cc: ; Reyes, Alexander  
Subject: Re: Proxy Impact Proposal on behalf of Handlery Hotels Inc.  

Mr. Passoff, 

Attached please find a letter from Alex Reyes in response to your recent correspondence with CNX Resources 
Corporation.  Please kindly confirm receipt of this e-mail for our records. 

Sincerely, 

Brian P. Anderson 
CNX Resources Corporation | Assistant General Counsel 
CNX Center | 1000 Horizon Vue Drive | Canonsburg, PA 15317 

 – office

 cnx.com  
 Follow us: 

"This communication, including any attachments, may contain confidential and privileged information that is subject to 
the CNX Resources’ Code of Employee Business Conduct & Ethics (as periodically amended) and all other applicable CNX 
company policies. The information is intended solely for the use of the intended recipient(s). If you are not an intended 
recipient, you are prohibited from any use, distribution, or copying of this communication. If you have received this 
communication in error, please immediately notify the sender and then delete this communication in its entirety from 
your system."  
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From: Wilson, Austin (Aperio)   
Sent: Thursday, December 22, 2022 3:42 PM 
To: Anderson, Brian (Legal) ; Michael Passoff  
Cc: Reyes, Alexander  
Subject: RE: [EXTERNAL] Re: Proxy Impact Proposal on behalf of Handlery Hotels Inc.  

Brian, 

I have attached a letter from Ashley Handlery clarifying her authority to act on behalf of Handlery Hotels Inc. 

Best,  

Austin 

From: Anderson, Brian (Legal)   
Sent: Tuesday, December 20, 2022 5:19 PM 
To: Michael Passoff  
Cc: Wilson, Austin (Aperio) ; Reyes, Alexander  
Subject: Re: [EXTERNAL] Re: Proxy Impact Proposal on behalf of Handlery Hotels Inc.  

External Email: Use caution with links and attachments 

Mr. Passoff, 

Our detailed positions on all deficiencies have been set forth in prior correspondence, which we again direct you to for 
more particular information about what is required under the rules.  We do not intend to engage over e-mail in a 
protracted debate about the sufficiency of the materials provided.  However, to summarize:  (1) we have no way to 
authenticate the purported digital signature on the Charles Schwab letter and (2) have been provided with nothing 
beyond a cursory statement of Ms. Handlery’s authority to act on behalf of the record shareholder, Handlery Hotels 
Inc.  It is our position that each of these is deficient under the requisite rules governing shareholder proposals, as 
outlined in our initial correspondence to you dated December 6, 2022. 

Sincerely, 

Brian Anderson 

Get Outlook for iOS 

From: Michael Passoff  
Sent: Tuesday, December 20, 2022 5:27:36 PM 
To: Anderson, Brian (Legal)  
Cc: ; Reyes, Alexander  
Subject: Re: [EXTERNAL] Re: Proxy Impact Proposal on behalf of Handlery Hotels Inc.  

Hi Brian, 
Which deficiencies in particular still exist? 
Thanks, 
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Michael 

From: Anderson, Brian (Legal)  
Sent: Tuesday, December 20, 2022 11:10 AM 
To: Michael Passoff  
Cc: ; Reyes, Alexander  
Subject: RE: [EXTERNAL] Re: Proxy Impact Proposal on behalf of Handlery Hotels Inc.  
  
Mr. Passoff, 
  
Thank you.  I write to acknowledge receipt of your below e-mail.   
  
Nonetheless, it is CNX’s position that the previously referenced deficiencies remain.  For more information, please refer 
to our prior correspondence on these points. 
  
Sincerely, 
  
  
Brian P. Anderson 
CNX Resources Corporation | Assistant General Counsel 
CNX Center | 1000 Horizon Vue Drive | Canonsburg, PA 15317 
  

 
 cnx.com  
 Follow us: 

         
  
  
  
From: Michael Passoff   
Sent: Friday, December 16, 2022 2:31 PM 
To: Anderson, Brian (Legal)  
Cc: ; Reyes, Alexander  
Subject: Re: [EXTERNAL] Re: Proxy Impact Proposal on behalf of Handlery Hotels Inc.  
  
Hi Brian, 
  
Attached is a revised Handlery Hotels proof of ownership signed by Schwab. 
  
As for the authorization letter - Handlery Hotels Inc’s holdings are in trusts, of which Ashely is a 
trustee. However she is also a Director of the Board of Handlery Hotel’s Inc.  
  
Please confirm that all deficiencies have been remedied.  
  
Please recall that:  

•       the SEC has repeatedly clarified that obvious agent-principal and analogous relationships 
need not be exhaustively demonstrated or spelled out. See, e.g., SEC, Final Rule: Release 
No. 34-89964 (2020) (noting that compliance with authorization letter amendment “will not be 
necessary if the agent’s authority to act is apparent and self-evident such that a reasonable 
person would understand that the agent has authority to act”). 
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•       the SEC has cautioned companies against the application of “an overly technical reading of 
proof of ownership letters as a means to exclude a proposal,” indicating that it “generally 
do[es] not find arguments along these lines to be persuasive.” SEC, Staff Legal Bulletin No. 
14L (Nov. 3, 2021). Rather, the SEC “expect[s] companies to apply” a “plain meaning 
approach” in reviewing proof of ownership letters, and not “seek to exclude a shareholder 
proposal based on drafting variances in the proof of ownership letter.” Id. What matters is that 
the letter “sufficiently evidences the requisite minimum ownership requirements.” Id. 

  
Let me know if you have any questions. 
  
Regards, 
Michael 

From: Anderson, Brian (Legal)  
Sent: Wednesday, December 7, 2022 1:44 PM 
To: Michael Passoff  
Cc: ; Reyes, Alexander  
Subject: RE: [EXTERNAL] Re: Proxy Impact Proposal on behalf of Handlery Hotels Inc.  
  
Mr. Passoff, 
  
Thank you for the timely reply.  In terms of your question, the letter you provided, dated November 6, 2022, is signed by 
Ashley Handlery, as the “Trustee” of the proponent, a corporate entity, but does not describe the relationship between 
(i) Ashley Handlery or the unnamed trust and (ii) Handlery Hotels Inc.  Our December 6, 2022 response contains details 
about what is required to verify your authority to act on the proponent’s behalf, and we would refer you back to that 
letter for additional information.  Nonetheless, we are simply looking to understand the relationship among the various 
parties and verify that Ms. Handlery has the requisite authority to act as described in your original correspondence to 
CNX. 
  
Sincerely, 
  
Brian P. Anderson 
CNX Resources Corporation | Assistant General Counsel 
CNX Center | 1000 Horizon Vue Drive | Canonsburg, PA 15317 

 – office 
 

 
 cnx.com  
 Follow us: 

         
  
  
  
From: Michael Passoff   
Sent: Wednesday, December 7, 2022 12:38 AM 
To: Anderson, Brian (Legal)  
Cc: ; Reyes, Alexander  
Subject: [EXTERNAL] Re: Proxy Impact Proposal on behalf of Handlery Hotels Inc.  
  



4

CAUTION: This email originated from outside CNX. Do not click links or open attachments unless you recognize the sender and 
believe the content is safe. 
  
Hi Brian,  
  
Having someone from Schwab sign the proof of ownership makes perfect sense, we will fix that right away. 
  
But I am unclear what more you need from Ashly Handlery to provide evidence of her authority to sign on 
behalf of the Handlery Hotels? 
  
Do you mean she simply has to write out her full title as Trustee, Handlery Hotels? Or is there some other 
evidence that is needed? 
  
Thank you, 
Michael 
  

From: Anderson, Brian (Legal)  
Sent: Tuesday, December 6, 2022 9:52 AM 
To: Michael Passoff  
Cc: ; Reyes, Alexander  
Subject: Re: Proxy Impact Proposal on behalf of Handlery Hotels Inc.  
  
Mr. Passoff, 
  
Attached please find a letter from Alex Reyes in response to your recent correspondence with CNX Resources 
Corporation.  Please kindly confirm receipt of this e-mail for our records. 
  
Sincerely, 
  
Brian P. Anderson 
CNX Resources Corporation | Assistant General Counsel 
CNX Center | 1000 Horizon Vue Drive | Canonsburg, PA 15317 

 – office 
 

 
 cnx.com  
 Follow us: 

         
  
"This communication, including any attachments, may contain confidential and privileged information that is subject to 
the CNX Resources’ Code of Employee Business Conduct & Ethics (as periodically amended) and all other applicable CNX 
company policies. The information is intended solely for the use of the intended recipient(s). If you are not an intended 
recipient, you are prohibited from any use, distribution, or copying of this communication. If you have received this 
communication in error, please immediately notify the sender and then delete this communication in its entirety from 
your system."  
  



To Whom It May Concern, 

I signed a letter on behalf of Handlery Hotels Inc authorizing Proxy Impact to file a 
shareholder resolution regarding climate lobbying with CNX Resources Corporation for 
inclusion in the company’s 2023 proxy statement. I signed that letter with the title of 
Trustee. I am on the Board of Directors for Handlery Hotels and confirm that I have 
authority to act on behalf of Handlery Hotels Inc.  

Ashley Handlery 
Board Director 
Handlery Hotels Inc 

DocuSign Envelope ID: A1B0CAD5-176C-445C-9C7F-022E72895BC2

12/22/2022 | 12:35:09 PM PST



 

Proxy Impact Rebuttal to CNX Resources No Action Letter 

March 3, 2023 
Via electronic mail 
 
Office of Chief Counsel 
Division of Corporation Finance 
U.S. Securities and Exchange Commission 
100 F Street, N.E. 
Washington, D.C. 20549 

 
Re:  Shareholder Proposal to CNX Resources Regarding Climate Lobbying on Behalf of Handlery Hotels  
 
 
Ladies and Gentlemen: 
 
Handlery Hotels (the “Proponent”) is a beneficial owner of common stock of CNX Resources (the “Company”) 
and has submitted a shareholder proposal (the “Proposal”) to the Company.  The Company sent a No Action 
letter and I have been authorized by the Proponent to respond on their behalf in this matter.  
 

• The Proponent filed a Climate Lobbying resolution with the Company on 11/22/22. (attached) 
 

• Proof of ownership from Charles Schwab was sent on 12/1/22. (attached) 
 

o The ownership letter (attached) stated that the Proponent held 19,815 shares of CNX common stock 
for at least one year prior to the filing date, and provided partial account information, a reference 
number, and a phone number to contact Schwab and stated that: 

  

• The Company then sent a deficiency notice on 12/6/22 stating that the Proponents failed to provide: 
 
1) Proof of Ownership 

 
CNX Deficiency Notice 12/6/22 

 
 

Proponent’s response: 
a) On 12/16/22, I sent a revised proof of ownership letter from Schwab (dated 12/9/22), which was 

signed by Schwab’s Shannon Jones (attached). 
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2) Failure to Demonstrate the Representative’s Authority  
 

CNX Deficiency Notice 12/6/22 

 
 

Proponent’s response: 
a) Ms. Handlery is a member of Handlery Hotels Board of Directors and of their Trust. Her confusing her 

Trustee and Director title on the authorization letter was a simple mistake. 
b) Along with the revised proof of ownership, our 12/16/22 email to the Company stated that Ashely 

Handlery is both a Trustee and “a Director of the Board of Handlery Hotel’s Inc. “ 
c) On 12/22/22, Austin Wilson of Aperio (the Proponent’s broker) emailed the Company a letter from 

Ashley Handlery, clearly stating that she is a Handlery Hotels Board Director with authority to file a 
resolution (see below and attached). 

 
Proponents letter to the Company 12/22/22

 
 

• The Company responded with a No Action letter on 12/30/22 claiming that the Proponent failed to 
provide proof of ownership or proof of authority to file a resolution, despite that: 
o The Proponent had previously responded to the Company’s 12/6/22 deficiency notice on 12/16/22 

and 12/22/22.   
o RE: Proof of ownership – Charles Schwab provided two proof of ownership letters showing that 

sufficient shares were held, and providing account and reference numbers along with a contact 
number which the Company could have easily used to confirm this information. The second letter 
also included a Schwab representative’s contact name, title, phone number and signature – which 
the company rejected because it was a digital signature. 

o RE: Proof of Authority – the Company asked the Proponent to “describe the relationship between (i) 
Ashley Handlery or the unnamed trust and (ii) Handlery Hotels Inc.” and was informed twice that Ms. 
Handlery was a Handlery Hotels Board of Director with authority to file a resolution. This was 
followed by a signed and dated letter form Ms. Handlery herself stating this to be the case. 
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• SEC Rulings 
o The SEC has repeatedly clarified that obvious agent-principal and analogous relationships need not 

be exhaustively demonstrated or spelled out. See, e.g., SEC, Final Rule: Release No. 34-89964 (2020) 
(noting that compliance with authorization letter amendment “will not be necessary if the agent’s 
authority to act is apparent and self-evident such that a reasonable person would understand that 
the agent has authority to act”). 

o The SEC has cautioned companies against the application of “an overly technical reading of proof of 
ownership letters as a means to exclude a proposal,” indicating that it “generally do[es] not find 
arguments along these lines to be persuasive.” SEC, Staff Legal Bulletin No. 14L (Nov. 3, 2021). 
Rather, the SEC “expect[s] companies to apply” a “plain meaning approach” in reviewing proof of 
ownership letters, and not “seek to exclude a shareholder proposal based on drafting variances in 
the proof of ownership letter.” Id. What matters is that the letter “sufficiently evidences the 
requisite minimum ownership requirements.” Id. 

 
CONCLUSION 

 
The Proponent made a simple mistake in listing her title. Clarification was sent twice from the Proponents to 
the Company including a letter from Ms. Handlery stating that she was a Handlery Hotels Board of Director 
with authority to file a resolution.  
 

Proxy Impact has frequently had Charles Schwab send similar Proof of Ownership letters that have been 
accepted by numerous companies without a challenge. The Company’s rejection of the letter based on 
Schwab’s use of a digital signature seems trivial in this digital age. (Furthermore, Proponents have no 
authority to tell a custodian how to sign its letters).  
 

It should also be noted that the Company never offered to talk with the Proponent on the dates provided in 
the filing letter, nor did it respond to the Proponents offer to meet with the Company at a time of mutual 
convivence. The Company only offered to meet with Proponents once it had to submit its Opposition 
Statement and realized that the proposal may be on proxy. 
 

The Company’s failure to offer to dialogue with the Proponents for three months, combined with its refusal 
to accept two valid proof of ownership letters provided by Charles Schwab, and it’s refusal to accept 
clarification and a signed letter proving the Proponent’s authority to file – indicates that this is a company not 
acting in good faith and is exactly the type behavior that the SEC rules listed above were meant to prevent. 
 

Based on the foregoing, we believe the Company has provided no basis for the conclusion that the Proposal is 
excludable from the 2023 proxy statement pursuant to Rule 14a-8. As such, we respectfully request that the 
Staff inform the company that it is denying the no action letter request.  

 

Sincerely, 

 
Michael Passoff 
CEO  
Proxy Impact 
 

Attachments: 

• Charles Schwab proof of ownership 12/1/22 and 12/9/22 

• Handlery confirmation of authority to file 12/22/22 and original authorization letter 11/6/22 
 

Cc:  Brian Anderson, CNX Resources Corporation, Assistant General Counsel 
 Austin Wilson, Aperio, Head of Active Ownership and Associate ESG/ Investment Strategist 



December 09, 2022

Handlery Hotels, Inc

180 Geary Street, Suite 700

San Francisco, CA 94108

US

©2022 Charles Schwab & Co., Inc. All rights reserved. Member SIPC. (0120 09H8) CC3805741 SGC95569 01 12/22

Account ending in

Reference #: AM20524817

As requested, we're confirming a stock holding in your 

account.

  

To Whom It May Concern,

As requested, we're writing to confirm that the above account holds in trust 19,815 shares of C N X 

Resources Corp (CNX) common stock. These shares have been held in the account continuously for at 

least one year since November 22, 2021.

These shares are held at Depository Trust Company under Charles Schwab & Co., Inc., which serves as 

custodian for the account.

Thank you for choosing Schwab. If you have questions, please contact your advisor or Schwab Alliance 

at 1-800-515-2157. We appreciate your business and look forward to serving you in the future.

Sincerely,

Shannon Jones 

Sr Specialist, Operations

Managed Accounts Operations Team 1

Independent investment advisors are not owned by, affiliated with, or supervised by Charles Schwab & Co., Inc. ("Schwab").

Shannon Jones

PII



Michael Passoff
CE0
Proxy Impact

             Re: Authorization to File Shareholder Resolution

Dear Michael Passoff,

The undersigned (“Stockholder”) authorizes Proxy Impact to file a shareholder resolution on 
Stockholder’s behalf with the named Company for inclusion in the Company’s 2023 proxy 
statement, in accordance with Rule 14a-8 of the General Rules and Regulations of the 
Securities and Exchange Act of 1934. The resolution at issue relates to the below described 
subject. 

Stockholder: Handlery Hotels Inc
Company: CNX Resources Corp
Subject: Report on Climate Lobbying

The Stockholder has continuously owned an amount of Company stock for a duration of time 
that enables the Stockholder to file a shareholder resolution for inclusion in the Company’s 
proxy statement. The Stockholder intends to hold the required amount of stock through the 
date of the Company’s annual meeting in 2023.

The Stockholder gives Proxy Impact the authority to address, on the Stockholder’s behalf, any 
and all aspects of the shareholder resolution, including drafting and editing the proposal, 
representing Stockholder in engagements with the Company, entering into any agreement with 
the Company, and designating another entity as lead filer and representative of the 
shareholder. The Stockholder understands that the Stockholder’s name and contact information 
will be disclosed in the proposal. The Securities and Exchange Commission has confirmed that 
they remove personally identifiable information from No-Action requests and related 
correspondence before making these materials publicly available on the Commission’s 
website. The Stockholder acknowledges that their name, however, may appear on the 
company’s proxy statement as the filer of the aforementioned resolution, and that the media 
may mention the Stockholder’s name in relation to the resolution. The Stockholder supports 
this proposal.  

The Stockholder is available for a meeting with the Company regarding this shareholder 
proposal. The dates/times will be provided by Proxy Impact.

The Stockholder can be contacted at the following email address to schedule a dialogue during 
one of the above dates: austin.wilson@blackrock.com (the Stockholder's asset manager)
Any correspondence regarding meeting dates must also be sent to my representative: 
michael@proxyimpact.com  

DocuSign Envelope ID: 898A1327-7FA3-4507-8F18-4953D692E035

11/6/2022 | 1:18:30 PM EST



The Stockholder also authorizes Proxy Impact to send a letter of support of the resolution on 
Stockholder’s behalf.

Sincerely,

Name: 

Title: Trustee

DocuSign Envelope ID: 898A1327-7FA3-4507-8F18-4953D692E035

Ashley Handlery



Letter from Austin Wilson, Aperio to Brain Anderson, CNX, which included an attachment / 
letter from Ms. Ashley Handlery affirming her authority to file a resolution and authorizing 
Proxy Impact to act on her behalf. 
 

 

RE: [EXTERNAL] Re: Proxy Impact Proposal on behalf of Handlery Hotels Inc.   

WA 

Wilson, Austin (Aperio) <Austin.Wilson@blackrock.com> 
To: 

• Anderson, Brian (Legal) <BrianAnderson@cnx.com>; 

• Michael Passoff 
Cc: 

• Reyes, Alexander <AlexanderReyes@cnx.com> 
Thu 12/22/2022 12:42 PM 

 
To_Whom_It_May_Concern.docx.pdf 

 

Brian, 
  
I have attached a letter from Ashley Handlery clarifying her authority to act on behalf of 
Handlery Hotels Inc. 
  
Best,  
  
Austin 
  
 

 
From: Anderson, Brian (Legal) <BrianAnderson@cnx.com>  
Sent: Tuesday, December 20, 2022 5:19 PM 
To: Michael Passoff <michael@proxyimpact.com> 
Cc: Wilson, Austin (Aperio) <Austin.Wilson@blackrock.com>; Reyes, Alexander 
<AlexanderReyes@cnx.com> 
Subject: Re: [EXTERNAL] Re: Proxy Impact Proposal on behalf of Handlery Hotels Inc.   

External Email: Use caution with links and attachments 
Mr. Passoff, 
Our detailed positions on all deficiencies have been set forth in prior correspondence, which we 
again direct you to for more particular information about what is required under the rules.  We do 



not intend to engage over e-mail in a protracted debate about the sufficiency of the materials 
provided.  However, to summarize: (1) we have no way to authenticate the purported digital 
signature on the Charles Schwab letter and (2) have been provided with nothing beyond a cursory 
statement of Ms. Handlery’s authority to act on behalf of the record shareholder, Handlery Hotels 
Inc.  It is our position that each of these is deficient under the requisite rules governing shareholder 
proposals, as outlined in our initial correspondence to you dated December 6, 2022. 
  
Sincerely, 
  
Brian Anderson 
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