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Mlller/Howard’
Climate Change Risk Management Approach

Guiding Tenets:

® Accept the Science: We acknowledge that climate change poses numerous systemic risks in both the short
and long term. These challenges can provide opportunities for Miller/Howard to be a leader in the transition to a
lower-carbon future. As part of this, Miller/Howard supports the goals of the Paris Climate Accord.

= Resilience + Business Continuity: We believe that in order to make more informed decisions and to
support the longevity of the firm and its stakeholders, we must know and aptly respond to the physical and
transition risks associated with climate change.

® Commitment + Stewardship: As long-time signatories to the United Nations Principles of Responsible
Investment (PRI), we recognize that advocating for responsible, sustainable resource use with the companies
in which we invest is a fundamental part of our commitment to Sustainable Income Opportunities®.

® Communication + Transparency: We use the recommendations from the Financial Stability Board’s
Task Force for Climate-related Financial Disclosures (TCFD) to call on all publicly-traded companies to provide
disclosure in alignment with TCFD, as well as to evaluate our own internal processes.

How Miller/Howard assesses and manages its risks and opportunities:

«  Working group and committees + Quantitative data + Monitor ESG profile
(e.g. carbon intensity)

« Executive and Board oversight « Active proxy voting
+ Qualitative assessment
(e.g. geographic exposure) + Shareholder advocacy

Risks and opportunities we consider:

See our website for more about our Climate Change Management Approach

INVESTMENT PRODUCTS: ARENOT FDIC INSURED - MAY LOSE VALUE - ARENOT BANK GUARANTEED




Oversight

= Firm-Level

« The Executive Committee oversees and guides the firm'’s corporate climate change risk
assessment and response.

= Board-Level

« The Nominating & Governance Committee of Miller/Howard Board of Directors reviews
corporate business risk including those related to climate change. To monitor and guide the firm’s
climate change strategy, the Committee is responsible for receiving periodic updates from the
Executive Committee.
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Opinions and estimates offered constitute Miller/Howard Investments' judgment and are subject to change without notice, as are statements
of financial market trends, which are based on current market conditions. All investments carry a certain degree of risk, including possible loss
of principal. It is important to note that there are risks inherent in any investment and there can be no assurance that any asset class will provide
positive performance over any period of time. The material may also contain forward-looking statements that involve risk and uncertainty, and
there is no guarantee they will come to pass.

The information above is from sources deemed to be reliable and is provided strictly for the convenience of our investors and their advisors.
These materials are solely informational. Legal, accounting and tax restrictions, transaction costs, and changes to any assumptions may sig-
nificantly affect the economics of any transaction. The information and analyses contained herein are not intended as tax, legal, or investment
advice and may not be appropriate for your specific circumstances; accordingly, you should consult your own tax, legal, investment, or other
advisors, at both the outset of any transaction and on an ongoing basis, to determine such appropriateness. Any investment returns—past,
hypothetical, or otherwise—are not indicative of future performance. Investment Decisions: Do not use this report as the sole basis for invest-
ment decisions. Do not select an allocation, investment discipline, or investment manager based on performance alone. Consider, in addition
to performance results, other relevant information about each investment manager, as well as matters such as your investment objectives, risk
tolerance, and investment time horizon. The returns on a portfolio that utilizes environmental, social, or governance (ESG) criteria for stock
selection may be lower or higher than portfolios where ESG factors are not considered, and the investment opportunities available to such
portfolios may differ.
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