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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?”
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	ᙁ Miller/Howard’s goal is to serve the interests of 
our clients and to work with energy and utility 
companies, pushing them to be better corpo-
rate citizens and sustainable businesses.

	ᙁ Engagement moves industry to better prac-
tices, increased disclosure, and heightened 
transparency.

MILLER/HOWARD’S EFFORTS 
WORK TO PROMOTE:

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

 ✓ Responsible, careful resource 
management

CAMPAIGNS
 ✓ Multi-year e� ort to increase pipeline 

integrity and company management 
of methane and GHG emissions

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

EXAMPLES OF SUCCESS
 ✓ A company began to report on its 

leak detection and repair processes.

Miller/Howard’s work intersects  
with the United Nations  

Sustainable Goals
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Shareholder Advocacy & Engagements:  
Analysis Becomes Action in the Energy Sector

By means of letters, conversations, comparisons to peers, 
and submitting and/or supporting shareholder proposals, 
our work over the last year encompassed a variety of 
environmental, social, and governance issues.

RECENT ENGAGEMENTS
Highlighted Initiatives:

•	 More disclosure on environmental management, 
including policies, practices, and metrics

•	 Action supporting increased board gender diversity 
and improved governance

•	 Improved disclosure, management, and/or structure of 
executive compensation plans

•	 Other ESG issues, such as:
	 - Disclosure of lobbying & political spending policies
	 - Policy requiring an independent chairperson
	 - Public support of reasonable methane regulations

Engaged Companies:

•	 AES
•	 Black Hills
•	 CenterPoint Energy
•	 CF Industries Holdings
•	 Cheniere Energy
•	 Concho Resources
•	 Continental Resources
•	 Devon Energy
•	 Dominion Energy
•	 Eaton Corporation
•	 EOG Resources
•	 ExxonMobil
•	 Kinder Morgan
•	 Marathon Petroleum
•	 National Fuel Gas
•	 Occidental Petroleum
•	 Oneok
•	 Pioneer Natural Resources
•	 PPL
•	 Tallgrass Energy

We also work as part of Climate Action 100+, “an inves-
tor-led initiative to ensure the world’s largest corporate 
greenhouse gas emitters take necessary action on 
climate change.” i ∎
i Climate Action 100+ website

DISCLOSURE

INVESTMENT PRODUCTS: ARE NOT FDIC INSURED - MAY LOSE VALUE - ARE NOT BANK GUARANTEED

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. Nothing stated herein, including the mention of specific company names, should be construed as a recommendation 
to buy, hold, or sell any security, sector, or MLPs in general. To receive a list of all recommendations for the previous year, please email compliance@mhinvest.com. 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.

Common stocks do not assure dividend payments. Dividends are paid only when declared by an issuer’s board of directors, and the amount of any dividend may vary 
over time. Dividend yield is one component of performance and should not be the only consideration for investment.

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 significantly 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; accord-
ingly, 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 appropri-
ateness. Any investment returns — past, hypothetical, or otherwise — are not indicative of future performance.

ESG/Sustainable Investing Considerations: It is important to know that sustainable investments across geographies and styles approach the integration of environmen-
tal, social and governance (ESG) factors and other sustainability considerations and incorporate the findings in a variety of ways. Therefore, you should carefully review 
Miller/Howard’s ADV to understand how a particular product or strategy approaches sustainable investing and if the approach aligns with your goals and objectives. Sus-
tainable investing-related strategies may or may not result in favorable investment performance and the strategy may forego favorable market opportunities in order to 
adhere to sustainable investing-related strategies or mandates. Issuers may not necessarily meet high performance standards on all aspects of ESG or other sustainability 
considerations. In addition, there is no guarantee that a product’s sustainable investing related strategy will be successful. Companies, as well as related investment strat-
egies, face increasing risks associated with different and evolving industry and regulatory standards as well as public sentiment toward sustainable (ESG) and diversity 
(DEI) approaches; these risks include, but are not limited to, becoming the subject of investigations and enforcement actions, litigation, public boycott, and reputational 
harm. Speak to your financial advisor for more information. Companies, as well as related investment strategies, may underperform if ESG-related risks become financial 
obligations and/or harm investor sentiment, and ESG risks and opportunities can impact a company’s profitability and longevity.

Investment Decisions: Do not use this report as the sole basis for investment 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 invest-
ment objectives, risk tolerance, and investment time horizon. Past performance does not guarantee future results.
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