
Integration, Advocacy,  
& Active Ownership

Miller/Howard Is an ESG Manager
We work for income growth and long-term returns, and we believe that strong corporate  
governance involves the responsible management of environmental, human, and financial capital.

We Start with ESG Analysis
For many of our portfolios, we combine rigorous financial 
analysis with research into companies’ environmental, social, and 
governance (ESG) policies and practices. We believe that integrating 
ESG criteria into our investment analysis supports risk mitigation and 
evaluation, and is protective of shareholder value.

It Grows to Include Active Ownership Once a 
Company Enters Any of Our Portfolios

•	 Active Research: ESG integration into the investment decision 
process, such as buy, hold, and sell decisions

•	 Active Ownership: engaging with companies held in the 
portfolios to represent investor interests via shareholder 
advocacy (active proxy voting, conversations with company 
management, and/or filing shareholder proposals)

Shareholder Advocacy Supports Shareholder 
Interests
Rooted in service to our clients, Miller/Howard’s shareholder 
advocacy program is built on both our guiding values and an 
understanding of company-level materiality. The combination 
drives our engagements and conversations with company 
management. 

Each shareholder advocacy engagement can be boiled down to an 
assessment of governance as a means of risk mitigation: How is company management choosing to address 
an ESG issue? Are management’s actions sufficiently responsive and robust? Let’s talk about further steps the 
company can take to better mitigate the risk.

Proxy Voting: An Investor Right and Responsibility

Proxy voting provides an important opportunity for investors to weigh in on management decisions, 
shareholder resolutions, and other corporate governance issues that are put to a vote at a company’s annual 
general meeting. We actively review and vote proxy ballots according to our ESG-aligned proxy voting policy.

  ESG@MHI in Brief
•	 Miller/Howard offers income + ESG solutions 

to meet the needs of a variety of investors.

•	 A company’s management of material 
environmental, social, and governance (ESG) 
risks speaks to the quality of its management 
and risk profile. Having the information 
allows investors to make informed 
investment decisions.

•	 Risk assessment and mitigation in support of 
shareholder value drive Miller/Howard’s ESG 
analysis and engagements.

  At Miller/Howard, ESG is about: 
•	 Enhancing due diligence, through deep 

company research. 

•	 Advocating on behalf of our clients. 

•	 Pushing company management to more 
responsibly manage human, natural, and 
financial capital.

Read more about our commitment to ESG at mhinvest.com
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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 that there 
can be no assurance that any asset class will provide positive performance over any period of time. This presentation is to report on the investment strategies of 
Miller/Howard Investments and is for illustration purposes only. The information contained herein has been obtained from sources and data we believe to be reliable, 
but we make no guarantee as to its adequacy, accuracy, timeliness, or completeness. Information has not been veri� ed by the brokerage � rm, and may di� er from 
documents created by the brokerage � rm. This article represents our current opinion, which is subject to change without notice. This is not a recommendation to 
buy, hold, or sell. For a complete list of recommendations for the last 12 months, contact compliance@mhinvest.com. The returns on a portfolio that utilizes envi-
ronmental, 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 di� er. 
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Source: PRI (Principles for Responsible Investment), an investor initiative in partnership with UNEP Finance Initiative and the UN Global Compact.
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How ESG investing 
adds value for 
companies & investors:
 

Value Creation 
Dynamics

Learning 
Dynamics

Political
Dynamics

Source: PRI (Principles for Responsible Investment), an investor initiative in partnership with UNEP Finance Initiative and the UN Global Compact.

Communication
Dynamics

Signalling & de�ning ESG expectations

Seeking out detailed & accurate information

Enhancing ESG communication & accountability

Building new ESG knowledge

Contextualizing investment decisions

Identifying & di�using best practices

Advancing internal collaboration & ESG integration

Meeting client expectations

Building long-standing relationships

Clarifying expectations & enhancing accountability

Managing impressions & rebalancing misrepresentations

Specifying the business context

Anticipating & detecting 

Getting feedback, benchmarking & gap-spotting

Developing knowledge of ESG issues & practices

Enrolling internal experts

Elevating sustainability & securing resources

Enhancing the loyalty of long-term investors

MILLER/HOWARD’S GUIDING VALUES

Exemplary Governance  
& Corporate Citizenship

Diversity, Equity,  
& Inclusion

Strong Disclosure  
& Sustainable Resource 

Management

Responsible Climate  
Change Approach


