
UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

WASHINGTON, D.C. 20549-4561

February 2,2010

John K. Molen
Bradley Arant Boult Cummings LLP
One Federal Place
1819 Fifth Avenue North
Birmingham, AL 35203-2119

Re: Energen Corporation

Dear Mr. Molen:

This is in regard to your letter dated February 2,2010 concerning the shareholder
proposal submitted by Miler/Howard Investments, Inc. for inclusion in Energen's proxy
materials for its upcoming anual meeting of security holders. Your letter indicates that
the proponent has withdrawn the proposal, and that Energen therefore withdraws its
December 29,2009 request for a no-action letter from the Division. Because the matter is
now moot, we wil have no further comment.

Sincerely,

 
Gregory S. Belliston
Special Counsel

cc: Luan Steinhilber

Director of Social Research
and ESG Analyst
Miler/Howard Investments, Inc.
P.O. Box 549
324 Upper Byrdcliffe Rd.
Woodstock, NY 12498
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Via E-mail (shareholderproposals(âsec.govl 
U.S. Securities and Exchange Commission 
Offce of Chief Counsel
 

Division of Corporation Finance 
100 F Street, N.E. 
Washington, DC 20549 

Re: Energen Corporation
 

Withdrawal of No-Action Request dated December 29, 2009 with respect to 
oward Investments, Inc.Shareholder Proposal of Mil erlH 

Ladies and Gentl emen:
 

This letter is submitted on behalf of Energen Corporation ( "Ener..n"), pursuant to Sta 
Legal Bulletin No. 14 (July 13), to notify the Staff of the Division of Corporation Finance (the 
"Staff") of 
 the Securities and Exchange Commission (the "Çommission") that Energen hereby 
withdraws its no-action request submitted to the Staff on DecembeT 29, 2009 with respect to the 
shareholder proposal and statement in support thereof (the "l:æposal") submitted by Miler/Howard 
Investments, Inc., (the "Proponent"). The lTJponent has withdrmv;: the Proposal by letter to the 

which w~re also sent to Energen and theCommission dated February 1, 2010, copies of 


the Proponent's withdrawal letter is attached hereto as Exhibit A.undersigned. A copy of 


have any questions or require further information, please do not hesitate to 
call either me at (205) 521-8238 or David Woodmff, E,nergen's General Counsel and Secretar, at 

Should the Staff 


(205) 326-2629. My tàx number is (205) 488-6238) and my email addressisjmo1en~babc.com. 

V,ery truly y(n!s,
 

C:~J Y-\'~ 
Joh~. J\loJen

JKk 
cc: Ms. Luan Steinhilber (via e~maiJ, facsimile and Federal Express)
 

Director of Social Research
 
Mìler/Howard Investments, Inc.
 
324 Upper BYfdcliffe Road
 
Woodstock, New York 12498
 

E-mail: luan~mhnvest.com
 
Fax: (845) 679-5862
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J. David Woodrff, Esq. 
General Counsel and Secretary 
Energen Corporation 
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Februar 1,2010
 

Vià emai (sharehojderproposals~sec.gov) aIldUS Mail 
U.S. Securties and Exchange Commission 
Offce of the Chief Counsel 
Division of Corpration Finace 
lOP F Street, N.E. 
Washigton, DC 20549
 

Re: Energen Corporation
 

Shareholder Proposal of Miller/Howard InvestmØ.nts, Inc. 
Withdrawal Notification 

Ladies and Gentlein en: ' 

" .
", _.
, , ,
... - .
- :' ..: ....:..,,_ en;A;/~, "'H" tI'
,,: .V~~'l.:q:: ~.:;;..... ..
ENTS,I'~'C 

This letter serves as notification that MilIer/Höward Investments, 'rAe. ('~MmerlIoward") is ~: 
formly withdrawing its resolution submitted to Energen Corporalionf$nergen") on
 
Nov:ember 24, 2009.
 

It is our intention to continue to pursue the issues submitted in' øuißhareholder ~resolutlon in à.
 

dialogue with the company and, if necessary, MinerfHoward- ìntenu's to fie a proposal next ym 
, with Energen, if a dialogue proves to be unsuccessfuL.
 

,. 

Luai Steinber 
Director of Social Research 

a:d ESG Analyst 

Mail)CC: .Mr. John K. Molen (via FAX and US 


Bradley Arant Boult Cumings LLP -- ' 
J. David Woodruff General Counsel and Secretar (via-FAX,anclUS Mail)
Energen Corporation ' ,
 

.e6Box 549 I 324':JßI1~rfkffttifeBd.'¡ Woodstock, -NY ;12498 ­. _. ";1: . _.:..._.., '..' .'.' . .'. b.. .

ww.mhinv.est.,èQm rôMlf5.67Sj9166 fax845;67:~,.'562 .­- ' 
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lI~oward i
INVESTMENTs,iNC 

Febru 1, 2010 

Via email (sharehoiderproposals~sec.gov) and US Mail 
U.S. Securties and Exchange Commission 
Offce of the Chief Counsel
 
Division of Corporation Finance
 
100 F Street, N.E.
 
Washington, DC 20549
 

Re: Energen Corporation
 
Shareholder Proposal of Miler/Howard Investments, Inc. 
Withdrawal Notification 

Ladies and Gentlemen: 

Ths letter serves as notification that Miler/Howard Investments, Inc. ("Miler/Howard") is
 
formally withdrawing its resolution submitted to Energen Corporation ("Energen") on
 
November 24, 2009.
 

It is our intention to continue to pursue the issues submitted in our shareholder resolution in a 
dialogue with the company and, if necessar, M.ierlHoward intends to fie a proposal next yea 
with Energen, if a dialogue proves to be unsuccessfuL. 

r 
. -

Lua Steinhlber 
Director of SoCial Research 

and ESG Analyst 

US Mail)
cc: Mr. John K. Molen (via FAX and 


Brad1eyArant Boult Cummings LLP 

J. David Woodrff, General Counsel and Secret.a (via FAX and US Mail)
 
Energen Corporation
 

PO Box 549 I 324 Upper Bvrdcliffe Rd, / Woodstock. NY 12498 
ww.mhinvest.com fan 845:79.9166 fax 845.679.5862 



b BRADLEY ARANT
BOULT CUMMINGS

John K. Molen
Direct: (205) 521-8238

Fax: (205) 488-6238
jmolen@babc.com

December 29,2009

Via E-mail Cshareholderproposals@sec.gov)
U.S. Securities and Exchange Commission
Office of Chief Counsel
Division of Corporation Finance
100 F Street, N.E.
Washington, DC 20549

Re: Energen Corporation
Shareholder Proposal of Miller/Howard Investments, Inc.
Securities Exchange Act of 1934 - Rule l4a-8

Ladies and Gentlemen:

On behalf of Energen Corporation, an Alabama corporation (the "Company" or
"Energen"), pursuant to Rule 14a-8(j) under the Securities Exchange Act of 1934, as amended
(the "Exchange Act"), I am writing to respectfully request that the Staff of the Division of
Corporation Finance (the "Staff') of the Securities and Exchange Commission (the
"Commission") concur with the Company's view that, for the reasons stated below, the
shareholder proposal (the "Proposal") and the statement in support thereof (the "Supporting
Statement") submitted by MillerlHoward Investments, Inc. (the "Proponent" or
"Miller/Howard") may properly be omitted from the proxy materials (the "Proxy Materials") to
be distributed by the Company in connection with its 20I 0 annual meeting of stockholders (the
"2010 Meeting").

Pursuant to Rule 14a-8(j) under the Exchange Act on behalf of the Company I have:

(a) filed this letter with the Commission no later than eighty (80) days
before the date (March 19, 2009) the Company intends to file its definitive 2010
Proxy Materials with the Commission; and

(b) concurrently sent copies of this correspondence to the Proponent.

This request is being submitted electronically pursuant to guidance found in Staff Legal
Bulletin No. l4D. Accordingly, I am not enclosing the additional six c'}pies ordinarily required
by Rule 14a-8(j). Accompanying this request are the following items:

1. Initial correspondence from MillerlHoward received by the Company by
Federal Express on November 25, 2009 containing:
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U.S. Securities and Exchange Commission
December 29, 2009
Page 2

(a) Letter of Miller/Howard dated November 24,2009 (the "Proposal
Letter") (Exhibit A);

(b) The Proposal and the Supporting Statement (Exhibit B); and

(c) Letter of Fifth Third Institutional Services ("Fifth Third") dated
November 23,2009 confirming ownership of$2,000 in market value of voting
securities of Energen as ofNovember 23,2009 and for more than one year prior
thereto by Elm Lawn Cemetery Trust ("Elm Lawn Trust") and indicating that
MillerlHoward acts as manager for Elm Lawn Trust (Exhibit C).,

2. Letter of Energen dated December 4, 2009 (transmitted on that date by
facsimile, email and Federal Express) requesting documentation for MillerlHoward's
claim of ownership (Exhibit D).

3. Response to Energen's letter from MillerlHoward received by the
Company by facsimile on December 16, 2009 (with copy sent by Federal Express and
received on December 17, 2009) containing:

(a) Letter of MillerlHoward dated December 16, 2009 (Exhibit

(b) Copy of the Managed Account Application of Elm Lawn
Cemetery Care Fund ("Elm Lawn Fund") (Exhibit F);

(c) Copy of Managed Account Agreement with Elm Lawn
Cemetery ("Elm Lawn Cemetery") (Exhibit G); and

(d) Letter of Fifth Third dated December 14, 2009 confirming
ownership of 1,770 shares of voting securities of Energen for more than
one year prior to November 23, 2009 (constituting in excess of$2,000 in
market value for the entirety of such period) by Elm Law Trust (Exhibit
H).

In accordance with Rule 14a-8(j), a copy of this submission is being set via electronic mail
simultaneously to the Proponent, as well as by overnight delivery service.

Rule 14a-8(k) and Staff Legal Bulletin No. 14D require proponents to provide companies
a copy of any correspondence that the proponents submit to the Commission or the Staff.
Accordingly, I am taking this opportunity to notifY the Proponent that if it elects to submit
additional correspondence to the Commission or the Staff, copies of that correspondence should
concurrently be furnished to the undersigned on behalfof the Company pursuant to Rule 14a­
8(k).

1/1979146.4



U.S. Securities and Exchange Commission
December 29, 2009
Page 3

The Proposal

The Proposal requests that the Company's "Board of Directors prepare a report by
September I, 20I0, at reasonable cost and omitting proprietary information, summarizing (1) the
enviromnental impact of fracturing operations of Energen Corporation; (2) potential policies for
the company to adopt, above and beyond regulatory requirements, to reduce or eliminate hazards
to air, water, and soil quality from fracturing."

Basis for Exclusion

The Company believes that the Proposal and the Supporting Statement received on
November 25,2009 may properly be excluded from the Proxy Materials for the 2010 Meeting
pursuant to Rules 14a-8(b) and 14a-8(f)(I) because the Proponent has not provided the requisite
proof of share ownership in response to the Company's proper request for the information.

Analysis

In the Proposal Letter, Miller/Howard stated that it

"is a beneficial owner of more than 2,000 shares and has held these shares for
over one year. In addition, Miller/Howard Investments, Inc. intends to hold the
shares through the date on which the Annual Meeting is held. Enclosed is a letter
from Fifth Third Institutional Services, acting custodian for the Elm Lawn
Cemetery Trust with Miller/Howard Investments, Inc., confirming beneficial
ownership of at least $2,000 ofthe shares held by Miller/Howard Investments,
Inc,"

In support of this assertion, Miller/Howard provided a letter dated November 23,2009
(the day prior to the date of the Proposal Letter) from Fifth Third stating that it acts as custodian
for Elm Lawn Trust with Miller/Howard as manager for that portfolio. Fifth Third further
confirmed that

"Elm Lawn Cemetery Trust has beneficial ownership of at least $2,000 in market
value of the voting securities of Energen Corporation and that such beneficial
ownership has existed for one or more years in accordance with Rule l4a-8(a)(I)
of the Securities Exchange Act of 1934."

Because Miller/Howard was not a record owner of its voting securities, on December 4,
2009, Energen sent a letter by facsimile and email (with a copy by Federal Express) notifying
Miller/Howard that it had failed to satisfy the eligibility requirements necessary for the inclusion
of the Proposal and Supporting Statement in the Proxy Materials for the 2010 Meeting. See
Exhibit D. Specifically, Energen advised Miller/Howard as follows:

"The Fifth Third Letter indicates that Miller/Howard is the manager for
the portfolio of Elm Lawn Cemetery Trust, but does not indicate that

111979146.4



u.s. Securities and Exchange Commission
December 29, 2009
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Miller/Howard itself holds shares of voting securities of Energen. Because
Miller/Howard does not itself hold the requisite amount of voting securities, it
does not appear to meet the eligibility requirements to submit a proposal under
Rule 14a-8.

"Under Rule 14a-8(b), at the time you submit your proposal you must
prove your eligibility to Energen by submitting:

• either:

o a written statement from the "record" holder of the
securities (usually a broker or bank) verifYing that, at the
time you submitted the proposal, you continuously held at
least $2,000 in market value, or 1%, of the company's
securities entitled to be voted on the proposal at the
meeting, for at least one year by the date you submitted the
proposal; or

o a copy of a filed Schedule 13D, Schedule 13G, Form 3,
Form 4, Form 5 or amendments to those documents or
updated forms, reflecting your ownership of shares as of or
before the date on which the one-year eligibility period
begins and your written statement that you continuously
held the required number of shares for the one-year period
as of the date of the statement; and

• your written statement that you intend to continue holding the
shares through the date of the Company's annual meeting.

"In order for your proposal to be properly submitted, you must provide us
with the proper written evidence that Miller/Howard itself met the share
ownership and holding requirements for Rule 14a-8(b), including
providing us with the number of shares held by Miller/Howard as we are
required under Rule 14a-8(l) to be able to fumish such information to any
shareholder requesting it if your proposal is included in Energen's proxy
statement for the 2010 Annual Meeting, and in order for us to be able to
verify compliance with the eligibility requirements."

In the alternative, Energen advised Miller/Howard that if it were intending to submit the
Proposal on behalf of Elm Lawn Trust, Miller/Howard would need to provide Energen with
evidence that at the time Miller/Howard submitted the Proposal it was authorized to submit a
proposal on behalf of Elm Lawn Trust, as well as Elm Lawn Trust's statement that it intended to
hold such voting securities through the date of the 201 0 Meeting.

1/1979146.4
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Energen further advised Miller/Howard that the letter from Fifth Third dated November
23, 2009 did not confirm ownership by Elm Lawn Trust continuously through the date the
Proposal was submitted because the letter from Fifth Third was dated prior to the date of the
Proposal Letter.

In response to Energen's letter, Miller/Howard sent a letter to the Company dated
December 16, 2009 by facsimile and Federal Express (see Exhibit E) in which Miller/Howard
asserted that because it had authority under its agreements with Elm Lawn Trust, copies of which
were attached (see Exhibits F and G, although such agreements appear to be with "Elm Lawn
Cemetery Care Fund" and "Elm Lawn Cemetery" rather than with the Elm Lawn Cemetery Trust
identified in the letters from Fifth Third - see Exhibits C and H), it was a beneficial owner of the
securities owned by Elm Lawn Trust under Rule 13d-3 under the Exchange Act and, therefore,
entitled to submit a shareholder proposal itself.

Miller/Howard also submitted a new letter from Fifth Third dated December 14, 2009
(see Exhibit H), indicating that Elm Lawn Trust held 1,770 shares of the voting securities of
Energen for more than one year prior to November 23,2009 (again, the date before the date of
the Proposal Letter), but such letter does not state that Elm Lawn Trust held such shares on
November 24,2009, the date of the Proposal Letter, and at all times from November 23,2009 to
the date ofthe new letter from Fifth Third.

Miller/Howard has provided no other information respecting its ownership of voting
securities of Energen within the 14 day period ending December 18,2009 provided by Rule l4a­
8(£)(1).

The Proposal was not submitted by the person identified by the record holder as the beneficial
owner ofthe voting securities ofthe Company

Rule l4a-8(b) provides that a proponent which is not a registered holder "must prove ...
eligibility to the company in one of two ways." The two exclusive methods are (i) providing a
written statement from the record holder or (ii) providing a copy of certain SEC filings which do
not appear applicable to the Proponent or its client. Rule 14a-8 does not contemplate that a
proponent can establish its eligibility in any manner other than the two methods specified in the
rule. While noting in each letter that Miller/Howard is the manager for the portfolio of the Elm
Lawn Trust, Fifth Third, in its November 23, 2009 letter, states that Elm Lawn Trust "has
beneficial ownership" of the voting securities held by Fifth Third and, in its December 14, 2009
letter, Fifth Third states that the Elm Lawn Trust "held" such securities. Fifth Third did not in
any manner identify Miller/Howard as having ownership of such securities.

1/1979146.4



U.S. Securities and Exchange Commission
December 29,2009
Page 6

The power to direct voting of shares under an investment management agreement without
express authority from the holder ofthe shares to submit shareholder proposals is not sufficient
ownership to permit submission ofa shareholder proposal under Rule 14a-8

The correspondence with Miller/Howard clearly indicates that it does not itself hold any
shares of voting securities of Energen. It is merely the investment manager with respect to an
account that does hold such shares and has a managed account application and managed account
agreement (presumably with respect to such shares, although the managed account application
and managed account agreement are with entities - Elm Lawn Fund and Elm Lawn Cemetery­
whose names vary from the name of the entity listed in the Fifth Third letters respecting
ownership of the voting securities of Energen) indicating that Miller/Howard has voting
authority on such account (see Exhibit F, page 1, and Exhibit 0, page 1).

The power to vote securities without having an economic interest in them is not sufficient
for purposes of Rule 14a-8(b). Miller/Howard relies on an assertion that ''beneficial ownership"
as defined in Rule 13d-3 consisting solely of voting rights is sufficient to grant it rights to submit
a proposal under Rule 14a-8. However, such well known standard term was not used by the
Commission in Rule 14a-8(b) - the phrase "held" was:

(b) Question 2: Who is eligible to submit a proposal, and how do I demonstrate to
the company that I am eligible? (1) In order to be eligible to submit a proposal,
you must have continuously held at least $2,000 in market value, or 1'Yo, of the
company's securities entitled to be voted on the proposal at the meeting for at
least one year by the date you submit the proposal. You must continue to hold
those securities through the date of the meeting.

(2) If you are the registered holder of your securities, which means that your name
appears in the company's records as a shareholder, the company can verify your
eligibility on its own, although you will still have to provide the company with a
written statement that you intend to continue to hold the securities through the
date of the meeting of shareholders. However, if like many shareholders you are
not a registered holder, the company likely does not know that you are a
shareholder, or how many shares you own. In this case, at the time you submit
your proposal, you must prove your eligibility to the company in one of two
ways:

(i) The first way is to submit to the company a written statement from the
"record" holder of your securities (usually a broker or bank) verifying that, at the
time you submitted your proposal, you continuously held the securities for at least
one year. You must also include your own written statement that you intend to
continue to hold the securities through the date of the meeting of shareholders; or

(ii) The second way to prove ownership applies only if you have filed a Schedule
13D (§240.13d-IOI), Schedule 130 (§240.l3d-I02), Form 3 (§249.103 of this
chapter), Form 4 (§249.l04 of this chapter) and/or Form 5 (§249.l05 of this

1/1979146.4
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chapter), or amendments to those documents or updated forms, reflecting your
ownership of the shares as of or before the date on which the one-year eligibility
period begins. If you have filed one of these documents with the SEC, you may
demonstrate your eligibility by submitting to the company:

(A) A copy of the schedule and/or form, and any subsequent amendments
reporting a change in your ownership level;

(B) Your written statement that you continuously held the required number of
shares for the one-year period as of the date of the statement; and

(C) Your written statement that you intend to continue ownership of the shares
through the date of the company's annual or special meeting. (Emphasis added)

Nowhere in Rule 14a-8(b) is there any indication that beneficial ownership, as opposed to
actually having the economic ownership of the voting securities, is sufficient to entitle one to
submit a shareholder proposal. This view is supported by the proposing release (Release 34­
39093, 62 Fed. Reg. 50682 et seq., September 26, 1997) pursuant to which the minimum
ownership threshold was increased from $1,000 to $2,000 in which the Commission stated:

We also request your comments on whether we should modify or
eliminate the one-year continuous ownership period. One purpose of the
requirement is to curtail abuse of the rule by requiring that those who put the
company and the other shareholders to the expense of including a proposal in
proxy materials have had a continuous investment interest in the company.
(Emphasis added).

See also Ruddick Corporation (publicly available November 20, 1989)(ESOP participants whose
plan accounts had been allocated the shares for more than one year, but had had pass-through
voting rights under the plan for less than one year, were deemed to have satisfied the ownership
requirements of the rule: "In arriving at a,position, the staff has also particularly noted that the
purpose of these requirements was to ensure that a proponent had 'some measured economic
stake or investment in (a) corporation.'" citing Securities Exchange Act Release 34-20091).
Miller/Howard does not have any economic or investment interest in the voting securities of
Energen.

While the Commission and the Staff have made reference to the beneficial ownership
definition of Rule 13d-3, such references have been in the context of noting that ownership for
purposes of Rule 14a-8(b) must include the right to vote the securities, not that possession of the
right to vote the securities without also possessing an economic interest in such shares is
sufficient. See Tandy Corporation (publicly available August 6, 1990)(voting power held by
trusts and corporation of which proponents are beneficiaries or in which proponents hold an
interest, rather than by proponents); Xerox Corporation (publicly available February 19,
I992)(absence of right to vote unallocated shares in ESOP by plan participant negates beneficial
ownership of such shares by participant - "In this regard, the staff notes that while the holdings

1I1979146.4
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of cosponsors may be aggregated, the eligibility requirements provide that ownership of a
security includes the right to vote. You represent that the Proponents do not have the right to
vote securities held on their behalf in those benefit plans sponsored by the Company upon which
their ownership claims depend. Under these circumstances, this Division will not recommend
enforcement action to the Commission if the Company omits the proposal from its proxy
materials." (emphasis added).

Moreover, the Staff has on a number of occasions declined to allow an investment
manager to submit proposals on the basis of that authority alone. See Tecumseh Products
Company (publicly available January 21, 1994)(investment manager identified as having
beneficial ownership on behalf of its clients was not proper party to submit proposal); The
Western Union Company (publicly available March 4, 2008)(proposal may be excluded where
letter from record owner indicates securities held in client accounts of investment manager).

The conferring of voting authority is just that - an authorization to vote shares, nothing
more. Without a specific authorization to submit shareholder proposals on behalf of a client who
has the true economic ownership in the securities, an investment manager with no economic
ownership interest should not be permitted to use Rule 14a-8 to further its own agenda and force
a company to incur the expense of a shareholder proposal. Further, without such authorization
from an informed client, as a fiduciary, how can MillerlHoward commit to "hold" (or, more
accurately, force Elm Lawn Trust to continue to hold) the voting securities through the date of
the 2010 Meeting in light of its duties as investment manager which may compel it to direct the
disposition of such shares prior to such date if to do so is in the best interest of its client Elm
Lawn Trust?

We would also submit that, if the Staff agrees with our view that because it does not have
an economic ownership interest in the voting securities of Energen, and if Miller/Howard did not
possess express authorization from Elm Lawn Trust to submit a proposal under Rule 14a-8 on
behalf of Elm Lawn Trust at the time the Proposal was submitted, then obtaining authorization
and ratification of the submission of the Proposal from Elm Lawn Trust now would not be
sufficient, as the date for submitting shareholder proposals for the 2010 Meeting has passed and
no proposal was submitted on a timely basis by a person having the right to do so when such
proposal was submitted.

Proponent has not demonstrated that the one-year continuous ownership requirement has been
met

Apart from Miller/Howard's failure to establish ownership by it that is sufficient for
purposes of Rule 14a-8, Miller/Howard has failed to establish that the shares of Energen voting
securities on which it relies in order to submit the Proposal have been held by Elm Lawn Trust
for the requisite time period. The initial letter from Fifth Third is dated November 23, 2009 (see
Exhibit C), and confirms ownership by Elm Lawn Trust only through that date. As Section
C.l(c)(3) of Staff Legal Bulletin No. 14 dated July 13, 2001 indicates, this is insufficient to
establish eligibility under Rule 14a-8(b):

1/1979146.4
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(3) If a shareholder submits his or her proposal to the company on June 1,
does a statement from the record holder verifying that the shareholder
owned the securities continuously for one year as of May 30 of the same year
demonstrate sufficiently continuous ownership of the securities as of the time
he or she submitted the proposal?

No. A shareholder must submit proof from the record holder that the shareholder
continuously owned the securities for a period of one year as of the time the
shareholder submits the proposal.

While the subsequent letter from Fifth Third dated December 14, 2009 (see Exhibit G) states that
Elm Lawn Trust "has held 1,770 shares of the voting securities of Energen Corporation
continuously for more than one year prior to November 23, 2009," such letter does not clearly
state that ownership continued through November 24, 2009, the date the Proposal was submitted,
as required by Rule l4a-8, or that such shares continued to be held on or through the date of the
certification.

Proponent purports to have authority to submit the Proposal based upon an application from
Elm Lawn Fund and an agreement with Elm Lawn Cemetery; however, the share ownership
documents from Fifth Third relate only to Elm Lawn Trust

The application and agreement which Miller/Howard submitted as evidence of its
authority to submit the Proposal are from the Elm Lawn Fund and the Elm Lawn Cemetery. The
Entity identified in the Fifth Third letters as owning shares of the voting securities of Energen,
however, is Elm Lawn Trust. The evidence submitted by MillerlHoward of its authority to
submit the Proposal on behalf of its customer is not from the entity identified by Fifth Third as
the owner of the securities of Energen. MillerlHoward has therefore failed to meet its burden of
demonstrating its eligibility under Rule l4a-8(b).

Conclusion

For the reasons stated above, we respectfully request on behalfof Energen Corporation
that the Staff confirm that it will not reconunend enforcement action to the Commission if
Energen omits the Proposal and the Supporting Statement from the Proxy Materials for the 2010
Meeting under Rules l4a-8(b) and l4a-8(f)(1).

111979146.4
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If we can be of any further assistance in this matter, please do not hesitate to call me at
(205) 521-8238, my partner Laura Washburn at (205) 521-8370 or David Woodruff, Energen's
General Counsel and Secretary, at (205) 326-2629. My fax number is (205) 488-6238, and my
email addressisjmolen@babc.com.

Very truly yours,

JKM/lk

cc: Ms. Luan Steinhilber (via e-mail and Federal Express)
Director of Social Research
Miller/Howard Investments, Inc.
324 Upper Byrdcliffe Road
Woodstock, New York 12498
E-mail: luan@mhinvest.com
Fax: (845) 679-5862

J. David Woodruff, Esq.
General Counsel and Secretary
Energen Corporation

Laura P. Washburn, Esq.

111979146.4
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IIDmJrHowardj
INVESTMENTS,INC

November 24, 2009

VIA FEDERAL EXPRESS
J. David Woodruff
General Counsel and Secretary
Energen Corporation
605 Richard Arrington, Jr. Blvd. North
Birmingham, Alabama 35203-2707

Dear Mr. Woodruff:

On behalfMillerlHoward Investments, Inc., I write to give notice that pursuant to the 2010 proxy
statement ofEnergen Corporation and Rule l4a-8 under the Securities Exchange Act of 1934,
MillerlHoward Investments, Inc. intends to file the attached proposal at the 20 I0 annual meeting
of shareholders. MillerlHoward Investments, Inc. is a beneficial owner ofmore than 2,000shares
and has held these shares for over one year. In addition, MillerlHoward Investments, Inc. intends
to hold the shares through the date on which the Annual Meeting is held. Enclosed is a letter
from Fifth Third Institutional Services, acting custodian for the Elm Lawn Cemetery Trust with
MillerlHoward Investments, Inc., confirming beneficial ownership of at least $2,000 of the shares
held by Miller/Howard Investments, Inc.

MillerlHoward Investments is a domestic equity investment management firm that focuses on
socially responsible investments. We are writing to express our concern about Energen
Corporation's use of the technique known as hydraulic fracturing in the extraction ofnatural gas.

As active members in the socially responsible investing community, we are concerned about the
environmental impact ofEnergen Corporation's hydraulic fracturing operations. It is
MillerlHoward Investments, Inc. 's opinion that fracturing operations can have significant impacts
on surrounding communities including the potential for increased incidents oftoxic spills from
waste water ponds, impacts to local water quantity and quality, and degradation ofair quality.
We also believe that emerging technologies for tracking "chemical signatures" from drilling
activities increase the potential for reputational damage and vulnerability to litigation, and weak
and uneven regulatory controls and reported contamination incidents necessitate that, to protect
their own long-term financial interests, companies must take measures above and beyond
regulatory requirements to reduce environmental hazards.

We are therefore requesting that the company prepare a report on (I) the environmental impact of
Energen Corporation's fracturing operations; (2) potential policies for the company to adopt,

PO Box 549/324 Upper Bvrdcliffe Rd, / Woodstock, NY 12498
www,mhinvesl.com fon 845.679.9166 fax 845.679.5862
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above and beyond regulatory requirements, to reduce or eliminate hazards to air, water, and soil
quality from fracturing. We also request that the policies explored by the report include, among
other things, the use of less toxic fracturing fluids, recycling ofwaste fluids, and other structural
or procedural strategies to reduce fracturing hazards.

As investors, we believe that strong environmental performance has long-run financial benefits.
As people concerned about environmental stewardship, we are aware that hydraulic fracturing
can directly affect the environment and human welfare.

A representative of the filers will attend the annual stockholders meeting to move the resolution
as required by SEC rules. We hope that the company will meet with the proponents of this
resolution. Please note that the contact person for this resolution will be: Luan Steinhilber,
Director of Social Research, MillerlHoward Investments, Inc., 324 Upper Byrdcliffe Road,
Woodstock, New York, 12498; luan@mhinvest.com.

Sincerely,

Luan Steinhilber
Director of Social Research
MillerlHoward Investments, Inc.
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Safer Alternatives for Natural Gas Exploration and Development

Whereas,

Onshore "unconventional" natural gas production requiring hydraulic fracturing, which injects a
mix of water, chemicals, and particles underground to create fractures through which gas can
flow for collection, is estimated to increase by 45% between 2007 and 2030. An estimated 60­
80% ofnatural gas wells drilled in the next decade will require hydraulic fracturing.

Fracturing operations can have significant impacts on surrounding communities including the
potential for increased incidents of toxic spills, impacts to local water quantity and quality, and
degradation of air quality. Government officials in Ohio, Pennsylvania and Colorado have
documented methane gas linked to fracturing operations in drinking water. In Wyoming, the US
Environmental Protection Agency (EPA) recently found a chemical known to be used in
fracturing in at least three wells adjacent to drilling operations.

There is virtually no public disclosure of chemicals used at fracturing locations. The Energy
Policy Act of2005 stripped EPA of its authority to regulate fracturing under the Safe Drinking
Water Act and state regulation is uneven and limited. But recently, some new federal and state
regulations have been proposed. In June 2009, federal legislation to reinstate EPA authority to
regulate fracturing was introduced. In September 2009, the New York State Department of
Environmental Conservation released draft permit conditions that would require disclosure of
chemicals used, specific well construction protocols, and baseline pre-testing ofsurrounding
drinking water wells. New York sits above part of the Marcellus Shale, which some believe to be
the largest onshore natural gas reserve.

Media attention has increased exponentially. A search ofthe Nexis Mega-News library on
November 11, 2009 found 1807 articles mentioning "hydraulic fracturing" and environment in
the last two years, a 265 percent increase over the prior three years.

Because ofpublic concern, in September 2009, some natural gas operators and drillers began
advocating greater disclosure of the chemical constituents used in fracturing.

In the proponents' opinion, emerging technologies to track "chemical signatures" from drilling
activities increase the potential for reputational damage and vulnerability to litigation.
Furthermore, we believe uneven regulatory controls and reported contamination incidents
compel companies to protect their long-term financial interests by taking measures beyond
regulatory requirements to reduce environmental hazards.



Therefore be it resolved,

Shareholders request that the Board ofDirectors prepare a report by September I, 2010, at
reasonable cost and omitting proprietary infonnation, summarizing (I) the environmental impact
of fracturing operations ofEnergen Corporation; (2) potential policies for the company to adopt,
above and beyond regulatory requirements, to reduce or eliminate hazards to air, water, and soil
quality from fracturing.

Supporting statement:
Proponents believe the policies explored by the report should include, among other things, use of
less toxic fracturing fluids, recycling or reuse ofwaste fluids, and other structural or procedural
strategies to reduce fracturing hazards.
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FIFTH THIRD

INSTITUTIONAL SERVICES

November 23,2009

Patricia Karr Seabrook
MillerlHoward Investments, Inc.
324 Upper Byrdcliffe Road
Woodstock, New York 12498

RE: Elm Lawn Trust
Energen Corp

Dear Ms. Karr Seabrook:

Fifth Third Bank acts as custodian for the Elm Lawn Cemetery Trust with MillerlHoward
Investments, Inc. as the manager for this portfolio.

We confirm that Elm Lawn Cemetery Trust has beneficial ownership of at least $2.000 in
market value of the voting securities ofEnergen Corporation and that such beneficial
ownership has existed for one or more years in accordance with RuleI4a-8(a)(I) of the
Securities Exchange Act of 1934. The original purchase date for these shares was May
23.2000.

Should you require further information. please contact me directly.

Frank Portner
Vice President and Manager
Global Securities Services
Fifth Third Institutional Services
Phone: 312·704·5521

Fifth Third Bancorp orovlde~ access to in·"cstrnents c1:ld investrnent servIces through various
subsidk1fies. Investments and !nvestment ServIces:

Are Not FDIC Insured Offer No Bank Guarantee i .._ May: Lose.~?1':l~_.

Are N~tl~~~r_~_~.;··A~~.~~der~I-GOv;'~~~ent~Agen~~ ~~~.-__- -_-·_----:.A:::r.::.e..cN.::.o:.:tA=D.::1ep"-,o",',,it__
~ 2007 ~·!ft'llhir"d BRI'k
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ENERGEN

December 4, 2009

BY FEDERAL EXPRESS, FACSIMILE and EMAIL

Ms. Luan Steinhilber
Director of Social Research
Miller/Howard Investments, Inc.
324 Upper Byrdcliffe Road
Woodstock, NY 12498

Dear Ms. Steinhilber:

J. David Woodruff
General Counsel and Secretary

ENERGEN CORPORATION
605 Richard Arrington. Jr. Boulevard North
Birmingham. Alabama 35203-2707
Teiephone (205) 326-2629

Energen Corporation ("Energen") has received your letter on behalf of MillerlHoward
Investments, Inc. ("MillerlHoward") stating that Miller/Howard intends to file a proposal for
consideration at Energen's 2010 Annual Meeting of Shareholders. MillerlHoward does not
appear in Energen's records as a registered shareholder. Accordingly, under Rule 14a-8(b) under
the Securities and E:cchange Act of 1934 relating to shareholder proposals, you are required to
prove to Energen your eligibility to submit the proposal.

You enclosed with your proposal a letter from Fifth Third Institutional Services (the
"Fifth Third Letter") which indicates that Elm Lawn Cemetery Trust has beneficial ownership of
at least $2,000 in market value of the voting securities of Energen and that such beneficial
ownership has existed for one or more years, but does not clearly indicate that such beneficial
ownership has been continuous as required by Rule 14a-8(b) and does not confinn that such
ownership has been continuous through the date on which you submitted your proposal (the Fifth
Third Letter being dated prior to the date of your proposal letter) as also required by Rule 14a­
8(b).

The Fifth Third Letter indicates that Miller/Howard is the manager for the portfolio of
Elm Lawn Cemetery Trust, but does not indicate that MillerlHoward itself holds shares of voting
securities of Energen. Because Miller/Howard does not itself hold the requisite amount ofvoting
securities, it does not appear to meet the eligibility requirements to submit a proposal under Rule
14a-8.

Under Rule 14a-8(b), at the time you submit your proposal you must prove your
eligibility to Energen by submitting:

• either:

o a written statement from the "record" holder of the securities (usually a broker
or bank) verifying that, at the time you submitted the proposal, you
continuously held at least $2,000 in market value, or 1%, of Energen's
securities entitled to be voted on the proposal at the meeting, for at least one
year by the date you submitted the proposal; or



Ms. Luan Steinhilber
December 4, 2009
Page 2

o a copy of a filed Schedule 13D, Schedule 130, Form 3, Form 4, Form 5 or
amendments to those documents or updated forms, reflecting your ownership
of shares as of or before the date on which the one-year eligibility period
begins and your written statement that you continuously held the required
number of shares for the one-year period as of the date of the statement; and

• your written statement that you intend to continue holding the shares through the date
of Energen' s annual meeting.

In order for your proposal to be properly submitted, you must provide us with the proper
written evidence that Miller/Howard itself met the share ownership and holding requirements for
Rule 14a-8(b). You must also provide us with the number of shares held by Miller/Howard as
we are required under Rule l4a-8(l) to be able to furnish such information to any shareholder
requesting it if your proposal is included in Energen' s proxy statement for the 2010 Annual
Meeting, and in order for us to be able to verify compliance with the eligibility requirements.

Alternatively, if you were intending to submit the proposal on behalf of the Elm Lawn
Cemetery Trust, you must provide us with evidence that at the time you submitted the proposal
you were authorized to submit a shareholder proposal on behalf of the Elm Lawn Cemetery
Trust, as well as the written statement of Elm Lawn Cemetery Trust that it intends to continue
holding the shares through the date of Energen' s annual meeting. In addition, you must provide
information concerning the number of shares owned by Elm Lawn Cemetery Trust and its
address and evidencing that Elm Lawn's ownership of such shares has been continuous for the
requisite period in order that we may verify the eligibility of Elm Lawn Cemetery Trust under
Rule l4a-8(b) to submit a shareholder proposal and may comply with Rule l4a-8(l).
Notwithstanding any information you may submit concerning your authority to act for Elm Lawn
Cemetery Trust and its eligibility to submit a proposal, we reserve the right to seek to exclude
any proposal that is submitted on behalf of Elm Lawn Cemetery Trust (rather than on behalf of
Miller/Howard itself based on its own eligibility) on the grounds that such proposal was not
timely submitted on the Trust's behalf in accordance with Rule l4a-8(e).

In order to comply with the Rule 14a-8(f) to remedy these procedural defects, you must
transmit your response to this notice of procedural defects within fourteen (14) calendar days of
receiving this notice. For your information, we have attached a copy of Rule 14a-8 regarding
shareholder proposals.

verytrulyy;urs,; ~

YJ)Uht#l/
J. David Woodruf
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§ 240.14a-8 Shareholder proposals.

This section addresses when a company must include a shareholder's proposal in its proxy statement
and identify the proposal in its form of proxy when the company holds an annual or special meeting of
shareholders. In summary, in order to have your shareholder proposal included on a company's proxy
card, and included along with any supporting statement in its proxy statement, you must be eligible and
follow certain procedures. Under a few specific circumstances, the company is permitted to exclude your
proposal, but only after submitting its reasons to the Commission. We structured this section in a
question-and-answer format so that it is easier to understand. The references to "you" are to a
shareholder seeking to submit the proposal.

(a) Question 1: What is a proposal? A shareholder proposal is your recommendation or requirement that
the company andlor its board of directors take action, which you intend to present at a meeting of the
company's shareholders. Your proposal should state as clearly as possible the course of action that you
believe the company should follow. If your proposal is placed on the company's proxy card, the company
must also provide in the form of proxy means for shareholders to specify by boxes a choice between
approval or disapproval, or abstention. Unless otherwise Indicated, the word "proposal" as used in this
section refers both to your proposal, and to your corresponding statement In support of your proposal (if
any).

(b) Question 2: Who is eligible to submit a proposal, and how do I demonstrate to the company that I am
eligible? (1) In order to be eligible to submit a proposal, you must have continuously held at least $2,000
in market value, or 1%, of the company's securities entitled to be voted on the proposal at the meeting
for at least one year by the date you submit the proposal. You must continue to hold those securities
through the date of the meeting.

(2) If you are the registered holder of your securities, which means that your name appears in the
company's records as a shareholder, the company can verify your eligibility on its own, although you will
still have to provide the company with a written statement that you intend to continue to hold the
securities through the date of the meeting of shareholders. However, if like many shareholders you are
not a registered holder, the company likely does not know that you are a shareholder, or how many
shares you own. In this case, at the time you submit your proposal, you must prove your eligibility to the
company in one of two ways:

(i) The first way is to submit to the company a written statement from the "record" holder of your
securities (usually a broker or bank) verifying that, at the time you submitted your proposal, you
continuously held the securities for at least one year. You must also include your own written statement
that you intend to continue to hold the securities through the date of the meeting of shareholders; or

(ii) The second way to prove ownership applies only if you have filed a Schedule 130 (§240.13d-101),
Schedule 13G (§240.13d-1 02), Form 3 (§249.103 of this chapter), Form 4 (§249.104 of this chapter)
andlor Form 5 (§249.1 05 of this chapter), or amendments to those documents or updated forms,
reflecting your ownership of the shares as of or before the date on which the one-year eligibility period
begins. If you have filed one of these documents with the SEC, you may demonstrate your eligibility by
submitting to the company:

(A) A copy of the schedule andlor form, and any SUbsequent amendments reporting a change in your
ownership level; ,

(B) Your written statement that you continuously held the required number of shares for the one-year
period as of the date of the statement; and

(C) Your written statement that you intend to continue ownership of the shares through the date of the
company's annual or special meeting.

(c) Question 3: How many proposals may I submit? Each shareholder may submit no more than one
proposal to a company for a particular shareholders' meeting.

(d) Question 4: How long can my proposal be? The proposal, including any accompanying supporting

Page 1 of5
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statement, may not exceed 500 words.

(e) Question 5: What is the deadline for submitting a proposal? (1) If you are submitting your proposal
for the company's annual meeting. you can in most cases find the deadline in last year's proxy
statement. However, if the company did not hold an annual meeting last year, or has changed the date
of its meeting for this year more than 30 days from last year's meeting, you can usually find the deadline
in one of the company's quarterly reports on Form 10-Q (§249,308a of this chapter), or in Shareholder
reports of investment companies under §270.30d-1 of this chapter of the Investment Company Act of
1940. In order to avoid controversy, shareholders should submit their proposals by means, including
electronic means, that permit them to prove the date of delivery.

(2) The deadline is calculated In the following manner if the proposal is submitted for a regularly
scheduled annual meeting. The proposal must be received at the company's principal executive offices
not less than 120 calendar days before the date of the company's proxy statement released to
shareholders in connection with the previous year's annual meeting. However, ifthe company did not
hold an annual meeting the previous year, or if the date of this year's annual meeting has been changed
by more than 30 days from the date of the previous year's meeting, then the deadline is a reasonable
time before the company begins to print and send its proxy materials.

(3) If you are submitting your proposal for a meeting of shareholders other than a regularly scheduled
annual meeting, the deadline is a reasonable time before the company begins to print and send its proxy
materials.

(I) Question 6: What if I fail to follow one of the eligibility or procedural requirements explained in
answers to Questions 1 through 4 of this section? (1) The company may exclude your proposal, but only
after it has notified you of the problem, and you have failed adequately to correct it. Within 14 calendar
days of receiving your proposal, the company must notify you in writing of any procedural or eligibility
deficiencies, as well as of the time frame for your response. Your response must be postmarked, or
transmitted electronically, no later than 14 days from the date you received the company's notification. A
company need not provide you such notice of a deficiency jf the deficiency cannot be remedied, such as
if you fail to submit a proposal by the company's properly determined deadline. If the company intends to
exclude the proposal, it will later have to make a submission under §240.14a-8 and provide you with a
copy under Question 10 below, §240.14a-8U).

(2) If you fail in your promise to hold the required number of securities through the date of the meeting of
shareholders, then the company will be permitted to exclude all of your proposals from its proxy
materials for any meeting heid in the following two calendar years.

(g) Question 7: Who has the burden of persuading the Commission or its staff that my proposal can be
excluded? Except as otherwise noted, the burden is on the company to demonstrate that it is entitled to
exclude a proposal.

(h) Question 8: Must I appear personally at the shareholders' meeting to present the proposal? (1) Either
you, or yourrepresentative who is qualified under state law to present the proposal on your behalt, must
atlend the meeting to present the proposal. Whether you attend the meeting yourself or send a qualified
representative to the meeting in your place, you should make sure that you, or your representative,
follow the proper state law procedures for attending the meeting and/or presenting your proposal.

(2) If the company holds its shareholder meeting in whole or in part via electronic media, and the
company permits you or your representative to present your proposal via such media, then you may
appear through electronic media rather than traveling to the meeting to appear In person,

(3) If you or your qualified representative fail to appear and present the proposal, without good cause,
the company will be permitted to exclude all of your proposals from its proxy materials for any meetings
held in the following two calendar years.

(i) Question 9: If I have complied with the procedural requirements, on what other bases maya company
rely to exclude my proposal? (1) Improper under state law: If the proposal is not a proper subject for
action by shareholders under the laws of the jurisdiction of the company's organization;

Note to paragraph(i)(1): Depending on the subject matter, some proposals afe not considered
propef under state law if they would be binding on the company if approved by shareholders.
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In our experience, most proposals that are cast as recommendations or requests that the
board of directors take specified action are proper under state law. Accordingly, we will
assume that a proposal drafted as a recommendation or suggestion is proper unless the
company demonstrates otherwise.

(2) Violation of law: If the proposal would, if implemented, cause the company to violate any state,
federal, or foreign law to which it Is subject:

Note to paragraph(i)(2): We will not apply this basis for exclusion to permit exclusion of a
proposal on grounds that it would vioiate foreign law if compliance with the foreign law would
result in a violation of any state or federal law.

(3) Violation ofproxy rules: If the proposal or supporting statement is contrary to any of the
Commission's proxy rules, including §240.14a-g, which prohibits materially false or misleading
statements in proxy soliciting materials;

(4) Personal gnevance; special interest: If the proposal relates to the redress of a personal claim or
grievance against the company or any other person, or if it is designed to result in a benefit to you, or to
further a personal interest, which is not shared by the other shareholders at large;

(5) Relevance: If the proposal relates to operations which account for less than 5 percent of the
company's total assets at the end of its most recent fiscal year, and for less than 5 percent of its net
earnings and gross sales for its most recent fiscal year, and il:i not otherwise significantly related to the
company's business;

(6) Absence ofpowerlauthonty: If the company would lack the power or authority to implement the
proposal;

(7) Management functions: If the proposal deals with a matter relating to the company's ordinary
business operations;

(8) Relates to election: If the proposal relates to a nomination or an election for membership on the
company's board of directors or analogous governing body or a procedure for such nomination or

. election:

(g) Conflicts with company's proposal: if the proposal directly conflicts with one of the company's own
proposals to be submitted to shareholders at the same meeting;

Note to paragraph(i)(9): A company's submission to the Commission under this section should
specify the points of conflict with the company's proposal.

(10) Substantially implemented: If the company has aiready substantially implemented the proposal;

(11) Duplication: If the proposal substantially duplicates another proposal previously submitted to the
company by another proponent that will be Included in the company's proxy materials for the same
meeting;

(12) Resubmissions: If the proposal deals with SUbstantially the same subject matter as another
proposal or proposals that has or have been previously included in the company's proxy materials within
the preceding 5 calendar years, a company may exclude It from its proxy materials for any meeting held
within 3 calendar years of the last lime it was included if the proposal received:

(i) Less than 3% of the vote if proposed once within the preceding 5 calendar years;

(iI) Less than 6% of the vote on its last submission to sharehoiders if proposed twice previousiy within
the preceding 5 calendar years; or

(iii) Less than 10% of the vote on its last submission to shareholders if proposed three times or more
previously within the preceding 5 calendar years; and
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(13) Specific amount of dividends: If the proposal relates to specific amounts of cash or stock dividends.

0) Question 10: What procedures must the company follow If it intends to exclude my proposai? (1) If the
company intends to exclude a proposal from its proxy materials, it must file its reaSons with the
Commission no later than 80 calendar days before it files its definitive proxy statement and form of proxy
with the Commission. The company must simuitaneously provide you with a copy of its submission. The
Commission staff may permit the company to make Its submission later than 80 days before the
company files its definitive proxy statement and form of proxy, if the company demonstrates good cause
for missing the deadline.

(2) The company must file six paper copies of the following:

(I) The proposal:

(iI) An explanation of why the company believes that It may exclude the proposal, which should, if
possible, refer to the most recent applicable authority, such as prior Division letters issued under the
rule; and

(iii) A supporting opinion of counsel when such reasons are based on matters of state or foreign law,

(k) Question 11: May I submit my own statement to the Commission responding to the company's
arguments?

Yes, you may submit a response, but it is not required. You should try to submit any response to us, with
a copy to the company, as soon as possible after the company makes its submission. This way, the
Commission staff will have time to consider fully your submission before it issues its response. You
should submit six paper copies of your response.

(I) Question 12: If the company includes my shareholder proposal in its proxy materials, what information
about me must it include along with the proposal itself?

(1) The company's proxy statement must include your name and address, as well as the number of the
company's voting securities that you hold. However, instead of providing that information, the company
may instead include a statement that it will provide the information to shareholders promptly upon
receiving an oral or written request.

(2) The company is not responsible for the contents of your proposal or supporting statement.

(m) Question 13: What can I do if the company includes in Its proxy statement reasons why it believes
shareholders should not vote in 'favor of my proposal, and I disagree with some of its statements?

(1) The company may elect to include in its proxy statement reasons why it believes shareholders
should vote againsl your proposal. The company is allowed to make arguments reflecting its own point
of view, just as you may express your own point of view in your proposal's supporting statement.

(2) However, if you believe that the company's opposition to your proposai contains materially false or
misleading statements that may violate our anti-fraud rule, §240.14a-9, you should promptly send to the
Commission staff and the company a letter explaining the reasons for your view, along with a copy of the
company's statements opposing your proposal. To the extent possible, your letter should include specific
factual information demonstrating the inaccuracy of the company's claims. Time permitting, you may
wish to try to work out your differences with the company by yourself before contacting the Commission
staff.

(3) We require the company to send you a copy of its statements opposing your proposal before it sends
its proxy materials, so that you may bring to our attention any materially false or misleading statements,
under the following timeframes:

(i) If our no-action response requires that you make revisions to your proposal or supporting statement
as a condition to requiring the company to include it in its proxy materials, then the company must
provide you with a copy of its opposition statements no later than 5 calendar days after the company
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receives a copy of your revised proposal; or

(ii) In all other cases, the company must provide you with a copy of its opposition statements no later
than 30 calendar days before its files definitive copies of its proxy statement and form of proxy under
§240.14a-6.

[63 FR 29119, May 28,1998; 63 FR 50622, 50623, Sept. 22,1998, as amended at 72 FR 4168, Jan. 29,
2007; 72 FR 70456, Dec. 11, 2007; 73 FR 977, Jan. 4, 2008J
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Response Letter of Milier/Howard
(dated and received by facsimile on December 16, 2009)
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December 16, 2009 

VIA FAX and FEDERAL EXPRESS 
J. David Woodruff 
General Counsel and Secretary 
Energen Corporation 
605 Richard Arrington, Jr. Blvd. North 
Birmingham, Alabama 35203-2707 

Dear Mr. Woodruff: 

I am writing in response to your letter ofDecember 4, 2009 req\i,eStlng.documep.tation ofour 
beneficial ownership of shares enabling us to file a sbareholderresplution pursuant to Rule 14a­
8. MillerlHoward Investments, Inc. is the manager of sharesQnbehalfof the Elm Lawn 
Cemetery Trust and has authority under our contract with the Trust to vote shares on its behalf. 
Rule 13(d)-3, found at 17 C.F.R. §240.13d-3, provides the definition of a beneficial owner: 

A beneficial owner of a security includes any person wlio,JIireetly or indirectly, through 
any contract, arrangement, understanding, relationship; or otherwise has or shares: 

(I) Voting power which includes the power to vute, or direct the voting of, such 
security; andlor 
(2) Investment power which includes the power to dispose, or to direct the 
disposition of, such security. ' 

Because we have the power to vote shares on behalf of the Tiust,vyea;rea beneficial owner of the 
shares and are entitled to file a shareholder resolution. Enclosed please find a copy of the 
relevant contractual language regarding our authority to vote shares on behalfof the Trust. We 
intend to, continue to hold such shares through the upcoming shareholder. meeting. In addition, 
we enclose a revised letter from the custodian of the shares verifying the ownership amount and 
holding period. 

Ifyou have any questions or require more information please cont1ict : LuanSteinhilber, Director 
of Social Research, MillerlHoward Investments, Inc., 324 Upper ByrdCliffe Road, Woodstock, 
New York, 12498; luan@mhinvest.com. 

Since~re, 

~( .G~ 
Luan Stel . er 
Director of Social Research 

PO Box 549 I 324v.aYrd9litfe Rd. J Woodstock. NY,12498 : 
www;rnhinvililiclirn ,., frin~5.im.9166 (ax845.6t~.5il62 • 



EXHIBITG

Managed Account Agreement of Elm Lawn Cemetery
(sent with Exhibit E)
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("client''):

MANAGED ACCOUNT AGREEMENT

The following represents the Agreement between Miller/Howard Investments,"Inc.•:'a-DeJ,a\vare corporation-("manag.¢r') and

, ~l.M.~r,! ,~r;;,1~

1. Client shall retain the investment management services of
manager for the management of certain assets of client. The

amount and the source of such 2.$sets shall be at the discretion
of client. Manager agrees to make its best efforts investing the
assets of client.

2. Client will place the account assets in the possessjon of such
custodian as client may designate, and manager shall not have
at any time possession of client's assets. Manager shall commu­
nicate with the custodian as may be required in the normal
course of doing business.

3. Client authorizes manager from time to rime ill its sole dis­
crerion to direct the custodian and brokers ro sell, purchase,
invest, reinvest, exchange, recain, deposit, or O{ht~rwise trade in
or dispose of client's investment accoum as:iets, including eq~

u,ities, bonds, related securities, and exchange-traded options.

Manager shall direct the mannef, method, riming, and place­
ment of such trading and disposition. Client agrees that all such

trading and disposition shall be at the sole discretion of man­
ager, Client's investment account shall includt' all income and

proceeds from and additions to such assets. Manager repre­
sents that it is a registered investment advisor under the Invest­

ment Advisors Act of 1940, and acknowledges that it is a fidu­
ciary of client's Plans and investment aCCQums.

4. Client agrees that the manager shall place its securities bro~

kerage transactions with the broker or brokers of its choice
unless otherwise instructed, ~lt competitive commission rates
in accordance with client's Slated commission guidelines, or, as
appropriate with commissions included in a comprehensive
"wrap" fee.

S. Cliem understands and agrees that manager may act for
other djems,

6. No. provision of this agreement shall be considered as a
waiver of any rights client may have in conncedon with any

failure by manager (0 comply with a.ny applicable law.or regula'­
tion.

7. This agreement shaH ·not:be assignable Of transferable with­

out rhe cons.entuf'0ient., and client shall make no assignment
without the consent of matiager. " .

8. The parrj~-s und~:tstandand agree that fees for maoagement
of client's ac~ount -shall !;>e billed according to the att.ached fee
schedule. Manager·will bill eliene's agent, broker. or trustee for

such fees q~arte-rly:-at th~ .b~ginnjng of each caJenda~ quarter,
based on the asset yaJue·6f:t'he atcount O:t (he end of 'the prev~~

01.15 quarter and-coit'cu[~-¢ntlysend ':"a copy of the bin to clien~.

Fees may be prora1;ed in arrears for significant capital with­

drawals and/or additions during t~e period, Client :agrees t?
provide manager with ten days written notice of any withdraw­
als or additions. If"this. agreement, is canceled by either partY
the fee paynble by ¢1:iem shflll be prorated through the_ date tha_!
such cancellation is effective.

9. E.;ther pany may cancel' this agreement on thirty sJays writ­
ten notice, ar any time for any reas·on or no reason, -and there

shall be no penalties for :c~(.lcellatjon.This contract may be can­
celed for any re.ason or no- reason within five days 01 the date
of signing witho·ut·penalty. . .

10. This agtecmenfand:all'matters pertaining thereto shall b~
governed by, and eonstrued-in accordance with the·l~ws of th!=
State of New- York. Any·, and fill disputes arising under tN's
agreement shali be setded -in an arbitration proceeding co~~

ducted under·the rules ,of the Am~ric<\O Arbiuation Associa~

cion at Kingston, ~ewYork.

11. By the execliltion of. this agreement·client ~ffir~s.tha( cl~·

ent has received iilforrnation reg.~rding the philosophy ari,d
implementation, o{\man4ger's investment strnt'egies apd has r~- ., ..

cdved a wdtteh disclosur~ concerning the background ~Hl~d .
business practic:es of man~er.

Client

AGREED-

I have seen and re~d Miller/Howard Investments' brochure, Form ADV PartlI,and examijied performance history. I uhderstand .
that past performance is no guarantee of future returns. I fully understand that stockprices qm fluctuate v.rith market conditiorys :
and no specific amount of future returns has been Cjuoted to me by Miller/Howard rnvcst~ents>Inc, I understand that manager ..
fees will adjust on a pro rara basis when funds are added or withdrawn according to" the com:racted -fee schedule.

Name ~~M'h.At?A, '
MillerltIow~rd}Investments, Inc.

T-I-V~Sj:a~~:-' "~---- ..~--_.
Date_,_~- d111iL~o ----
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III. ADMINISTRATION

(10) CASH AND CASH EQUIVALENTS
All cash, whenever possible. should be invested in interest bearing securities.. General1y. these sec:uritie,s ~houlq

be free of risk, loss, price fluctuation and inStantlY salable. In order N accomplis!) this o.bjective most effit.:iently~

Chicago Trust's money market fund generally shall be used for "cash· reserves," although investme'nt grade
corporate or government securities maturing in one year or less may be used:ifa sUfficient yield advanhlge ~xists"

(11) TAX STATUS . .
The trust fund is a taxable entity. The fIScal year end of the fund is Dec6nber 31. Therefore. specifi~

consideration should be given to the tax impact of all security sales pr~t>r . to censumrnating such sales.
MillerlHoward should focus on maximizing the Account's after tax returJi. Particular attention should h~ given
throughout the year I and especiallY near year~end, regarding cumulative ,eapit~lgain.. tax minimizationstrategi~s

(e.g. "tax selling," ""tax swaps," "substitution," etc). In addition, due to the disadvantageous tax treatment that·
impacts a net short-term loss (the inability to'utilize shortMterm losses of more thap $3,OQO in One calend~r year tp
offset ordinary income or long-term gains), the sale of securities that have:;depreciated and that have beef! held f9r',
less than one year should be minimized in the event that such sales wou!d result ~n it net short-term loss, abioient oth~r .
compelling consideratiOns. Furthermore, when -selling a portion of a po&ition th~t is comprised of mul-tiple lots,
MillerlHoward should specify the particular lot or lots to be sold, in or-der .tominimize the tax imp~ct of the
transaction.

(12) . PROXlES'iAiIDREORGANJ:ZAT4'ONS
. MiIlerlHoward.shall be responsible for votil1gthepro<ies 'for allseoutlt'&"'held,'ln,·the iAcCOU11g;, Mifl~rl)io*''tdt;

shall vote such proxi¢s according to what it determines, to be in the bes~;inter:e.s,t; of ;l'her Account. Mi·ll~r/Howaf4.{:'.

shaH Qot be required ·to consult with Elm Lawn in making su~:h ,d~c-isjQJ.1s.... afld,.E,lm.·Lawn·shaH not otherwise be'·'
.in¥olved·~n.. thi5·,ptocess.i

MilierlHoward shall be responsible for advising the custodian as: to the, r~$olutioif of any reorganization jssues that..
affect securities held in the Account. MillerIHoward shall advise the custo.dian according to what it determines, to
be in the best interest of the Account. MillerlHoward shall not be requited to consult with Elm Lawn in making ':
such decisions, and Elm Lawn shall not otherwise be involved in this proceSs. "

(13) DISCRETIONARY AUTHORITY
The Elm Lawn Account shail be considered discretionary in nature, and, disere~on~ryauthority shail be given ,by
Elm Lawn to MilIerlHoward (an S.E.C. registered investment ~dvisor).

(14) MONEY MANAGER COMMUNICATIONS'

A) Investment Reports
If any investment reports are provided by MillerfHoward, they should·be.transmitted to' both Elm Lawn anq t-o:.".
IPEX, . . .'

B) Correspondence . .... ... .
MillerlHoward shall simultaneously provide ·IPEX with copies of -any l;nd' all correspondence concernirtg,~,thi':' .
Account, sent to either Elm Lawn or to Chicago Trust. '. .

C) Money Manager Billings . . ...
The billing statement for 'money management services rendered s.hould be sent to Mr. Robert Troost at 'J3,hi(
Lawn, at lhe address set forth beiow (with a copy sent to !PEX at the addresses set forth in Seqion 15), for
subsequent payment by Me. Troost.

I
I
I

i

I
i

IPS Miller/Howard 10

;.
! .



EXHIBIT H

Letter of Fifth Third dated December 14, 2009
(sent with Exhibit E)
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-----il------
FIFTH THIRD

INSTITUTIONAL SERVICES

December 14, 2009

Ms. Luan Steinhilber
Director ofShareholder Advocacy
MiIlerlHoward Investments, Inc.
324 Upper Byrdcliffe Road
Woodstock, NY 12498

Dear Ms. Steinhilber:

Fifth Third Bank acts as custodian for the Elm Lawn Cell1et~ry Trustwith
MillerlHoward Investments, Inc., as the manager for this portfulio.

We confirm that Elm Lawn Cemetery Trust has held 1,770 shares (lItae voting securities
ofEnergen Corporation continuously for more than one yeaq:iriur to
November 23, 2009, so that such shares have held a market value in;excess of$2000 for
the entirety of the relevant holding period.

Should you require further information, please contact me directly.

Best regards,

Mary Hubbard
Senior Client Service Manager
Global Securities Services
Fifth Third Institutional Services
Phone: 616.653.5365

Fifth Tilirel Bilncorp provi(les tJc<;ess to investments ilnd Jrivestment.servic:.:es' thrOl.lgh various
S~lb5idi<lries. Investments and Investment S~rvlces; .

E-A~; Not FDIC l~surecl ·~··"-·--;fte-r-N-o-8a~~j('Guarantee ·May ~o.'3C ~alue

.".~ . ·A~~·N~t Jnslir~dR~ A;W F~'dGral G~~;;;~ment Ag'~~~y .\ .Are Not A 'Deposit
=<:..:::'20':'O"'7'"F:c:;"'ftl""=Th"';"'rd"'B"'.'-nk:---'----'====="'---J
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