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September 23, 2020
Mark D. Marini, Secretary
Department of Public Utilities
One South Station, 5th Floor
Boston, MA 02110

Dear Secretary Marini,
As long-term investors with over $40 billion in assets under management and advisement, we write to
express support for the Massachusetts Attorney General’s petition requesting that the Department of
Public Utilities (DPU) perform an investigation into the future of the natural gas industry, with the goal
of achieving a reliable, fair, and clean energy transition.1 Similar undertakings have occurred in
California2 and New York3 as important steps in their paths toward decarbonization.
The Intergovernmental Panel on Climate Change’s (IPCC) 2018 report clearly lays out the magnitude of
the disaster facing us should we not take urgent action.4 Already companies are experiencing material
costs and disruptions from climate change impacts including increased frequency of extreme storm and
fire events, rising temperatures, supply chain disruptions, and loss of worker productivity, among
others. In 2019, PG&E was thrust into the limelight for becoming what the Wall Street Journal referred
to as the first “climate bankruptcy”—a signal of more to come.5
As investors, we are eager to see our natural gas-reliant companies transition to sustainable, long-term
business models aligned with the Paris Climate Agreement, reducing the uncertainty and risk
increasingly associated with fossil-heavy energy sourcing. Companies that do not act with deliberation
and speed are likely to miss market opportunities, lag their competitors and, ultimately, lose value.
The changing economics of the low carbon energy market support this concern. Electric technologies
like heat pumps are becoming increasingly cost-effective when compared to traditional natural gas
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heating systems, including in colder climates.6 Heat pump and induction stove technologies improve
indoor air quality and health and promote the decarbonization of buildings as power generation
decarbonizes and decreases in cost.7,8 Strong policy direction can provide greater confidence and
security to gas distribution companies as they map their future investments in these and other low
carbon technology, while simultaneously spurring innovation that will benefit all.9
In the U.S., the commercial and residential building sector accounts for 12.3% of the nation’s total
carbon emissions.10 In Massachusetts, building heat is the second highest source of emissions for the
state11 and Massachusetts is among the top 10 states nationally for highest building emissions.12
Natural gas infrastructure investments can have operational lifetimes of 40 or more years. As more cost
effective energy technology is developed, carefully planning the gas to electric system transition will
help Massachusetts avoid burdening ratepayers with maintenance of an aging gas system and minimize
the risk of premature infrastructure stranding that creates losses for shareholders and ratepayers.
Early planning can also ensure that socioeconomically vulnerable communities are the first in line to
receive the benefits of transitioning off natural gas as outlined above, and do not become saddled with
higher costs as customers electrify and leave a smaller pool of ratepayers to maintain an increasingly
outmoded and costly gas system. Similarly, thoughtful planning can identify and address potential
disruptions and opportunities for workers.
The undersigned investors representing over $40 billion assets under management therefore urge the
DPU to open a proceeding consistent with the petition of the Attorney General to assist Massachusetts
in planning for a managed and equitable energy transition. The proposed investigation can help
Massachusetts achieve the Global Warming Solutions Act’s commitment of 80 percent emissions
reductions economy-wide by 2050, while ensuring the transition causes as little economic disruption as
possible and is carried out in a just and equitable manner.13 Such coordination and planning will not only
help ensure successful business planning but will position Massachusetts to lead in the creation of a
sustainable future for all.
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We look forward to Massachusetts joining the vanguard and inspiring other states to follow its
leadership.
We would be happy to discuss such matters further. To schedule a dialogue, please contact Lila
Holzman, Energy Program Manager at lholzman@asyousow.org.
Sincerely,

Danielle Fugere
President
As You Sow
Investor signatories:
Boston Trust Walden
Congregation of Sisters of St. Agnes
Dana Investment Advisors
Dominican Sisters of Sparkill
Everence and the Praxis Mutual Funds
Figure 8 Investment Strategies
Leadership Team of the Felician Sisters of North America
Miller/Howard Investments, Inc.
Priests of the Sacred Heart, US Province
Seventh Generation Interfaith Coalition for Responsible Investment
Seventh Generation Interfaith Investments
Sisters of Saint Joseph of Chestnut Hill, Philadelphia, PA
Sisters of St. Dominic of Caldwell NJ
Sisters of St. Joseph of Springfield
Sisters of the Holy Names U.S. Ontario Province
Sisters of the Presentation of the BVM of Aberdeen SD
Trillium Asset Management LLC
Unitarian Universalist Association
United Methodist Women
Vert Asset Management
Zevin Asset Management

