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How can Miller/Howard be an ESG
manager in the energy and utilities sector?

m Miller/Howard’s goal is to serve the interests of our clients, and so we work with energy and
utility companies, pushing them to be better corporate citizens and sustainable businesses.

m Engagement moves industry to better practices, increased disclosure, and heightened

transparency.

MILLER/HOWARD WELCOMES THIS CONVERSATION, buoyed by
conviction and decades of experience in the engagement space.
We focus on engagement, an effective mechanism of change through
which we encourage companies to be better corporate citizens.

We speak from the perspective of realists who understand that, at
such a critical time in our economy and world, we need all hands on
deck.

We effect change now by engaging companies on difficult
questions—moving the industry to better practices, increasing
disclosure, and heightening transparency faster than regulators can.
That happens with engagement.

Miller/Howard has learned that investor voices are powerful in
dialogues with companies and in dialogues with regulators.

We ask companies to adhere to identified best practices, look at
the long-term picture, utilize resources appropriately (including
energy, water, and people), and be efficient and innovative. We work
to foster working—not adversarial—relationships with company
management, having found through experience and research that
such an approach is best, even if the conversations can be difficult
and the asks, tough.

Miller/Howard'’s goal is to serve the interests of our clients and to
work with companies, pushing them to be better corporate citizens
and sustainable businesses. We see it less as a question of “How can
we be an ESG manager in the energy sector?” and more a question
of “How can we not be?”

Miller/Howard'’s work intersects
with the United Nations
Sustainable Goals:

INDUSTRY INNOVATION
& INFRASTRUCTURE

MILLER/HOWARD’S EFFORTS
WORK TO PROMOTE:

v Accountability and transparency to
stakeholders (including investors
and community members)

v/ Responsible, careful resource
management

CAMPAIGNS

v Multi-year effort to increase pipeline
integrity and company management
of methane and GHG emissions

v Joined with other investors to
support responsible public policy
around methane

EXAMPLE OF SUCCESS

v/ A company began to report on its
leak detection and repair processes.

\_ /

Read more about Miller/Howard’s engagements with energy and utility companies at mhinvest.com
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SHAREHOLDER ADVOCACY & ENGAGEMENTS
Analysis Becomes Action in the Energy and Utilities Sectors

By means of letters, conversations, comparisons to peers, and submitting
and/or supporting shareholder proposals, our work encompasses a variety of ESG issues.

— RECENT ENGAGEMENTS —

Highlighted Initiatives: Examples of

= More disclosure on @nvironmental management, Engaged Companies:

including policies, practices, and metrics * Alliant Energy
« ConocoPhillips
m Action supporting increased board diversity > IR (2518 < 20E)

« Enterprise Products Partners
« EOG Resources

» Equitrans

+ Kinder Morgan

and improved governance

® Improved disclosure, management, and/or structure of

executive compensation plans - Marathon Petroleum
« MPLX
m Other ESG issues, such as: - National Grid

- NextEra Energy
» OGE Energy
« Policy requiring an independent chairperson « PDC Energy

« Disclosure of lobbying & political spending policies

« Public support of reasonable methane regulations ' Phi!“ps 66 . o
« Plains All American Pipeline

« Portland General Electric
+ Public Service Enterprise Group

e Sunrun
» Targa Resources
. . » TC Energy
We also work as part of Climate Action 100+, - TotalEnergies
“an investor-led initiative to ensure the world’s - UGl

« Valero Energy

Iargest corporate greenhouse gas emitters o .
« Williams Companies

take necessary action on climate change.”’

Read more about these efforts in our ESG Reports on our website.

ESG RESEARCH & ADVOCACY TEAM Miller/Howard Investments

. . The Fuller Building
Luan Jenifer, CEO & President 45 Pine Grove Ave, Suite 301, Kingston, NY 12401

Nicole Lee, Director of ESG Research Tel (845) 679-9166 | Fax (845) 679-5862
Patricia Karr Seabrook, Shareholder Advocacy Coordinator esg@mhinvest.com

Daniel Lee, ESG Research Associate FlkimvES: @oim

Allinvestments 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 verified by the brokerage firm, and may differ from
documents created by the brokerage firm. 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 differ.
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