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Jon Cole : g oy i%éﬁ . f Act: ! q 3 L(.
Nabors Corporate Services;dne—-£107, DC 205 Section:
C > {1549
jon.cole@nabors.com Rule: %9 -%
' Public
Re:  Nabors Industries Ltd. - Availability: L-29-|L

Dear Mr Cole:

This is in regard to your letter dated February 28, 2012 concerning the shareholder
proposal submitted by the Massachusetts Laborers’ Pension Fund for inclusion in Nabors’
proxy materials for its upcoming annual meeting of security holders. Your letter indicates
that the proponent has withdrawn the proposal, and that Nabors therefore withdraws its
February 10, 2012 request for a no-action letter from the Division. Because the matter is
now moot, we will have no further comment.

Copies of all of the correspondence related to this matter will be made available
on our website at http://www.sec.gov/divisions/corpfin/cf-noaction/14a-8.shtml. For
‘'your reference, a brief discussion of the Division’s informal procedures regarding
shareholder proposals is also available at the same website address.

Sincerely,

Matt S. McNair
Attorney-Adviser

cc:  Barry C. McAnarney .
Massachusetts Laborers’ Pension Fund
- 14 New England Executive Park
Suite 200
Burlington, MA 01803-5201



WNABORS ‘ , v 515 West Greens Road

Phone: 281.776.3483
Dept. Fax: 281.775.8431

February 28,2012

Electronic Mail (sharehol, s@sec.gov
U.S. Securities and Exchange Commsmon
Division of Corporate Finance
Office of Chief Counsel

~ 100F. Street, N.E.
Washington D.C. 20549

Re: Withdrawal of No-Action Request Dated February 10, 2012, Regarding
Shareholder Proposal by the Massachusetts Laborers’ Pension Fund

Ladies and Gentlemen:

We refer to our letter, dated February 10, 2012 (the “No-Action Request”),
pursuanttowhxchwerequmwdtbattheSmffoftheSecmhwandedxange
‘Commission concur with our view that Nabors Industries Ltd., a Bermuda company, may
exclude a shareholder proposal submitted by the Massachusetts Laborers’ Pension Fund
from the proxy materials for our 2012 Annual General Meeting of Shareholders.

. Attached hereto as Exhibit A is a communication dated February 28, 2012 from
the proponent withdrawing the proposal. In reliance on the proponent’s withdrawal, we
herebythhdrawtheNo—AcuonReq\mt.

If we can be of any further assistance in this matter, pleasedonothemanetocall
me at (281) 775-3483.

enclosures

cc:  Bamry C. McAnarney, Executive Director
Massachusetts Laqus’ Pension Fund
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BURLINGTON, MASSACHUSETTS 01803-5201 _
TELEPHONE (781) 272-1000 OR (800) 342-3792 FAX (761) 2722226

TR

. February 27, 2012

| ,mwammmmm?mmmxm
withdraw the shaseholder proposal (“Proposal”™) submitted by the Fund for inclusion in

~ummmwﬂ'mmwuwmdmcm
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. I you have any further questions, please contact Jenmifer O°Dell, Assistant
vmmmwawm“zoz)mzm. .
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515 West Greens:Road
Houston, Texas 77067-4536.
Laura W, Doerre _ Phonie: 281.775.8166

© Vics PresidentandGenersi Counssl - Dept. Fax: 261.775.8431.
Private Fax:281.7754319
Laura.Doerre@nabors.com

‘February 10, 2012

IOOF Street, NE.
Washmgwnnazom

' Meetxng'of”' yarehol _ Pm .
in definitive form with ﬁm Camrmsswn on-or about Apnl 36 2012

_ Pursuantto Rule 14a-8(j) and Staff Legal Bulletin No. 14D (NOV 7,2008), we are
‘submifting this letter and its attachments to the (}Qmmssx  via eleetmmc mail at
shareholderpmposalsf . we are send cop:
correspondence to the propnnem as notice of the Compaﬁy s intent to-omit the Proposal
fromthe 2012 Proxy,

BASIS FOR EXCLUSION

our. vxew ﬂmat ﬁm Pmposa}

Wez-hereby respectﬁzlly reqjuest that the Staﬁ' concur in
may be ded fron 12 ule
conflicts with- &ptuposal to be sub:mttad by the Comgany in the 2012 Ptoxy



THE PROPOSAL

- Deli ers a ma]anty eftbg Plans mget 1@_ compaisation
thwugh perfﬂrmance-vested, not simply ﬁme—veswd 5‘1"”‘?

: szmts payment under the annual nce-vest :
~ “termi. inicentive components of the P}an 10 when the Cempmy s:
- performance on its selected :ﬁnancml performance metrics - ds:

%]

_peer grotip median performance,

26 Prozqr,the(fompanycmnﬂymtstosﬁw 10 holders; a
avote ferthexrapproval of, aprcposaithatwouid adopt anew“ neentiv
e Inoe wards wil

ceu}d Iv d m au mns:tsteni altematave, ambiguaus and conﬁxcnng mandatc ﬁum-
sharehiolders. v

The Comimission has stated that, in order for this exclusion to be available, the
proposals: need not be “identical in scope or focus.” Emhange Act Release No. 40018, at




n:27 (May: 21 1998), The Staff has consistently permitted compariies to. exclude from
1 8 '.holder patosais that seck to place limitations or terms-on

tive 4 : ‘ ives ‘when ‘2 company proposes to. present its own
incentive pian with different award terms. Sez, €. £

. (Jan. 19, 2010) (“Charles Schiwab,” discussed belos
mbie & Fitc ay 2, 2005) (concamnggm the OHHSSI(}H ﬁf pmposal
juesting th ; maaagenwm adopt a policy requirning stock optwn v to be
P ased as conflicting ‘with a company incentive plan proposal
-pmv;&ed for time-based vesting of stock options);
gs; -Inc; (Feb 4, 2004) (concurring in the omission: ofa proposal
it 1o consider terminating future stock options 1o top five
' *’thh a company proposal to: implement a stock option

targets ’ﬁze Staff a , in a st ilar is let
company could exclude the proposai under Rule 14a~8ﬁ_ becanse approva! of both
proposals would lead to-conflicting results regardmg the proper basis of incentive awards.

Similarly, the: Inceuuve Bonus Plan, which will be submitted for shareholder
approval in the 2012 Proxy, conflicts with the Proposal as follows:

(,a) h“ -:'o_._ F okt

sal would mqmm that the Company “[e]stabhshes ;)exzfe
cial metric relative to the performance of the Con
oompame&. "By contrast, th¢ Incentive Bonus Plan will - provxde that *
- refl absoluie enmy perfomance or a relattve com vl

base,d on performanv _.,r_elamfe tq the Company s‘péex cbmyames, :
Plan will provide for the use of either relative or objective: financial performane
Notably, the differences in this regard are the same as the differences | 2




' ‘on: going, we request your concutrence that the Proposal may be
omitted from the 2012 Proxy pursuant to Rule 14a-8(i)(9). If we can be of any further
assistance in this matter, pIease do not hesﬁate 1o call me at @81) 775~8166

Vtce President and: Jen

al Counsel

enclosures
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: 441-202-1334

December 19,2011
Mir. Mark Andtew

Nabora Inéusma L”:d
P.0. Box HM3349
Hamilton, BMPX
Becmuds
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