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Introduction

Copley Fund Research specialises in the analysis of equity fund For benchmark comparisons, we use the SSgA SPDR ETFs Europe |
holdings. In this chart pack, we analyze Utilities holdings within our Plc - FTSE UK All Share UCITS ETF, proportionally adjusted to remove
active UK fund universe. We analyze the latest published filings for any cash holdings. All Fund Flow calculations are on a best

all funds and aggregate them together as of 3/31/2025. We show estimates basis. We use monthly position changes and month end
the most recent snapshot in positioning, time series data going back prices to estimate the net buying and selling value for each stock
t0 5/31/2012 and recent allocation shifts by the managers in our within each fund in our analysis.

analysis. The current fund sample spans 234 active funds with a

combined AUM of §155.618n. All activity data is calculated between the filing dates of 9/30/2024

and 3/31/2025

For further information on the calculation methodology that we use in the analysis and the classification of fund Styles, please view the
Glossary on page 61,
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Section 1

Utilities Sector Positioning Overview

- Sector Peer Group Analysis

- Time-Series Analysis

- Fund Level Holdings and Activity
- Industry Sentiment

Section 2

Utilities Industry Positioning
Overview

- Industry Positioning & Activity

- Fund Level Industry Holdings and
Activity

- Industry Sentiment

- Industry Profiles
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Section 3

Utilities Stock Positioning Overview

- Stock Positioning & Activity

- Fund Level Stock Holdings and
Activity

- Stock Sentiment

- Company Profiles

Section 4

Utilities Style Positioning Overview

- Long-Term Fund Positioning by
Style

- Sector and Stock Positioning by
Style

- Style Profiles

Section 5

Utilities Gap Analysis & Investor
Targeting

- Historical Positioning Levels by Fund
- Largest Potential Buyers and Sellers
based on Benchmark Weights

- Largest Drops in Stock Ownership
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Sector Peer Group Positioning

Utilities: Active Fund Ownership Repart

Copley Fund Research
April 28, 2025

1: Average Fund Weight

As of 3/31/2025

Financials

Industrials

Consumer Staples
Consumer Discretionary
Health Care
Information Technology
Energy

Materials
Communication Services
Utilities

Real Estate

Cash & Other Products

Multi

23.28%

13.09%

11.48%

10.02%

9.41%

Source: Factset, Copley Fund Research

4: Average Fund Weight vs FTAL

As of 3/31/2025

Consumer Discretionary
Information Technology
Communication Services
Cash & Other Products
Financials

Materials

Real Estate

Industrials

Utilities

Health Care

Consumer Staples
Energy

Multi

_ 2.04%
-1.43%
-0.81%

- 0.80%
i 0.41%
i 0.38%
-0.02% |
2.19% -
-2.80% _
-3.00% _

Source: Factset, Copley Fund Research

2: Percentage of Funds Invested
As of 3/31/2025

Industrials

Financials

Consumer Discretionary
Consumer Staples

Health Care

Materials

Information Technology

Communication Services

Multi :

Source: Factset, Copley Fund Research

5: Percentage of Funds Overweight
As of 3/31/2025

Consumer Discretionary

Communication Services

Information Technology

Haterial I
Real Estate ]
Financials ]
Industrals ]
titities ]

Energy I

Health Care

Consumer Staples

Multi

w
£
=

Source: Factset, Copley Fund Research

3: Combined Fund AUM, $

As of 3/31/2025

Financials

Industrials

Consumer Staples
Consumer Discretionary
Health Care

Energy

Information Technology
Communication Services
Materials

Utilities

Real Estate

Cash & Other Products

Multi

Source: Factset, Copley Fund Research

6: Number of Companies Invested

As of 3/31/2025
Financials

Industrials

Multi

Consumer Discretionary
Information Technology
Materials

Health Care

Consumer Staples

Real Estate
Communication Services
Energy

Utilities

Source: Factset, Copley Fund Research

UK: 234 Active UK Funds, AUM $155.61Bn
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Average Fund Weight

Combined Fund AUM, $
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Monthly Fund Flows, $

Number of Companies Invested

SSgA SPDR ETFs Europe | Plc - FTSE UK All Share UCITS ETF Weight
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9. Util

8. Utilities

7. Utilities

Cumulative Fund Flows, $

Funds Overweight %
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Copley Fund Research

T , , April 28, 2025
Utilities: Active Fund Ownership Repart
Fund Level Holding Distributions
1: Utilities - Histogram of Fund Weights 2: Utilities - Distribution of Fund Weights
As of 3/31/2025 As of 3/31/2025
26~ Fund Style _
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Utilities: Active Fund Ownership Repart

Copley Fund Research
April 28, 2025

Fund Level Holdings Detail

1: Utilities - Largest Fund Weights / Number of Holdings

As of 3/31/2025

Fund Name
AXA Framlington UK Equity Income Fund

Invesco Funds - UK Equity Fund

Invesco UK Invt. Ser. - UK Opportunities Fund (UK)

Invesco UK Invt. Ser. - Sus. UK Companies Fund (UK)

Invesco UK Invt. Ser. - Income & Growth Fund

Invesco UK Invt. Ser. - Equity High Income Fund (UK)

Jupiter Responsible Income Fund

Schroder Invt. Fund Company - Sustainable UK Equity Fund
Merchants Trust Plc (The)

Quilter Investors Trust - UK Equity Income

Dunedin Income Growth Investment Trust Plc

SWIP UK & Income ICVC - Ethical Fund

M&G Equities Investment Fund for Charities (Charifund)
Rathbone Income Fund

Invesco UK Equities Pension Fund

Columbia Threadneedle (UK) ICVC V - Responsible UK Income Fund
abrdn Equity Income Trust Plc

Fidelity Invt. Funds - MoneyBuilder Dividend Fund

Fidelity Invt. Funds - Enhanced Income Fund

PUTM Bothwell UK Equity Income Fund

Invesco UK 2 Investment Series - Equity Income Fund (UK)
JOHCM UK - Opportunities Fund

Shires Income Plc

SWIP UK & Income ICVC - Environmental Investor Fund

Jupiter Asset Mgmt. Series plc - UK Alpha Fund (IRL)

Jupiter Investment Management Series | - UK Alpha Fund
Franklin Templeton Funds - Martin Currie UK Equity Income Fund
FTIF SICAV - UK Equity Income Fund

Allianz UK & European Investment Fds. - UK Listed Eq. Income
Aegon Asset Mgmt. UK ICVC - UK Sustainable Opportunities Fund
Royal London UK Income with Growth Trust

FTF - Martin Currie UK Rising Dividends Fund

Man UK ICVC - GLG Income Fund

Janus Henderson Sust./Responsible Fds. - UK Res. Income Fund
ME&G Investment Funds (3) OEIC - Dividend Fund

Schroder Invt. Fund Company - UK Alpha Income Fund

Schroder Income Growth Fund Plc

M&G Investment Funds (2) OEIC - UK Income Distribution Fund
Liontrust Sustainable Future ICVC - UK Ethical Fund

Columbia Threadneedle (UK) ICVC V - Responsible UK Equity Fund

Source: Factset, Copley Fund Research

Market Cap F..

Large-cap
Large-cap
Large-cap
Large-cap
Large-cap
Large-cap
Large-cap
Blend

Blend

Blend

Large-cap
Large-cap
Large-cap
Large-cap
Large-cap
Blend

Blend

Large-cap
Large-cap
Large-cap
Large-cap
Large-cap
Blend

Blend

Large-cap
Large-cap
Large-cap
Large-cap
Blend

Blend

Large-cap
Large-cap
Large-cap
Large-cap
Large-cap
Large-cap
Large-cap
Large-cap
Blend

Large-cap

Latest Fund Weight

# Holdings

I 16.45% I 4
I 15.40% [ 5

1434
I 14.25%
[ 13.62%
I 12.99%
— 12.44%
I 1.71%
1153
— 11.14%
I— 10.80%
I 10.30%
I 10.03%
— 5.55%
I 5.83%
[ 9.74%
— .60
[ 9.51%
[— .42%
— 5.38%
—.17%
I .16%
I s.91%
— .59
I 8.65%
I 8.65%
— s.41%
I s.27%
I s.23%
[— . 10%
— s.10%
I s.02%
[ 5.00%
I— 7.93%
I 7.93%
[ 7.70%
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I 7.21%
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2: Utilities - Largest Fund AUM / Average Holding Size, $

As of 3/31/2025

Fund Name
Invesco UK Invt. Ser. - Equity High Income Fund (UK)

Invesco UK Invt. Ser. - UK Opportunities Fund (UK)

Man UK ICVC - GLG Income Fund

Royal London Sustainable Leaders Trust

City of London Investment Trust Plc (The)

Omnis Portfolio Investments ICVC - UK All Companies Fund

St. James's Place UK Equity Income Unit Trust

Columbia Threadneedle Invt. Fds. UK ICVC - CT UK Eq. Incm. Fd.
Border to Coast UK Listed Equity Fund

Merchants Trust Plc (The)

Invesco UK 2 Investment Series - Equity Income Fund (UK)
Jupiter UK Income Fund

M&G Equities Investment Fund for Charities (Charifund)

SWIP UK & Income ICVC - UK Growth Fund

Man UK ICVC - GLG Undervalued Assets Fund

Royal London Equity Funds ICVC - UK Dividend Growth Fund
Royal London Equity Funds ICVC - UK Equity Income Fund
Franklin Templeton Funds - Martin Currie UK Equity Income Fund
JOHCM UK - UK Equity Income

Artemis Income Fund

M&G Investment Funds (3) OEIC - Dividend Fund

Murray Income Trust Plc

Rathbone Income Fund

Aviva Investors Funds ACS - Al Stewardship UK Equity Fund
JPMorgan Fund ICVC - UK Equity Core Fund

SPW Multi-Manager ICVC - UK Equity Fund

St. James's Place Unit Trust - UK Unit Trust

Dunedin Income Growth Investment Trust Plc

M&G Investment Funds (3) - Recovery Fund

UBS (CH) Institutional Fund - Equities UK Passive Il

Invesco UK 2 Investment Series - UK Enhanced Index Fund (UK)
Invesco UK Invt. Ser. - Income & Growth Fund

Janus Henderson Sust./Responsible Fds. - UK Res. Income Fund
Jupiter UK Dynamic Equity Fund

Aviva Investors Invt. Fds. ICVC - UK Listed Equity Income Fund
Fidelity Invt. Funds - MoneyBuilder Dividend Fund

Law Debenture Corporation Plc (The)

abrdn UK Sustainable & Responsible Investment Equity Fund
abrdn OEIC | - UK Income Equity Fund

Royal London UK Broad Equity Tilt Fund

Source: Factset, Copley Fund Research

Market Cap F..

Large-cap
Large-cap
Large-cap
Large-cap
Large-cap
Large-cap
Large-cap
Blend

Large-cap
Blend

Large-cap
Large-cap
Large-cap
Large-cap
Blend

Large-cap
Large-cap
Large-cap
Blend

Large-cap
Large-cap
Large-cap
Large-cap
Large-cap
Large-cap
Large-cap
Large-cap
Large-cap
Large-cap
Large-cap
Large-cap
Large-cap
Large-cap
Blend

Large-cap
Large-cap
Blend

Blend

Large-cap
Large-cap

Latest Fund AUM

Average Holding Size

I $393¢ [ $79M

I— 53180

— 5194
$172M
I 5157M
I 5143M
I 135m
5133
5121
I 5120
I s117m
I 5103M
- s97m

- 59m
I seem
I seem
I seam
I se3m
I se3m
s
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Copley Fund Research
April 28, 2025

Utilities: Active Fund Ownership Repart

Sector Peer Group Ownership Changes

1: Average Fund Weight Change
Between 9/30/2024 and 3/31/2025

2: Percentage of Funds Invested Change
Between 9/30/2024 and 3/31/2025

3: Estimated Fund Flows, $
Between 9/30/2024 and 3/31/2025

Financials
Energy

Information Technology

Utilities

Communication Services

Health Care

Health Care

Real Estate

Communication Services

I sses
- $406M
. $152M

Health Care . 0.23% Consumer Staples Multi | $26M
Communication Services .0.10% X Utilities ($47M) '
! Industrials i
Multi | 0.01% Energy s249m) [
Financials }
Utilities -0.03% | Consumer Discretionary s361m) [
: Consumer Discretionary H
Cash & Other Products 0.29% - Industrials ($655M) -
i Eners i
Real Estate 0.30% [ & Materials sessm) [N

Consumer Staples -0.34% -

Industrials -0.90% -

Information Technology

Real Estate

-1.71%

Information Technology

Consumer Staples

sr0von) [

o7 [
Cash & Other Products ($1,605M) —
. coon) [

Source: Factset, Copley Fund Research

Materials -0.9u% [ Materials A.71%
-0.97% [T Multi A.71%

Source: Factset, Copley Fund Research

Consumer Discretionary

Source: Factset, Copley Fund Research

4: Average Fund Weight vs FTAL Change 5: Percentage of Funds Overweight Change 6: Number of Buyers - Number of Sellers

Between 9/30/2024 and 3/31/2025

Health Care

Between 9/30/2024 and 3/31/2025

Communication Services

Between 9/30/2024 and 3/31/2025

Health Care

N

Communication Services Materials Multi 1 l
Real Estate Utilities Real Estate -4 l
Multi i
W Health Care Utilities 14 -
Utilities i
Real Estate Communication Services -27 _
Materials H
Energy Energy

Information Technology
Energy

Consumer Staples

Financials -0.29%
Cash & Other Products -0.29%

Consumer Discretionary -0.31%

_o 23%
I 0-20%
-0.16%
i 0.07%
0.07% -

0.20% [T

[

[

[

Source: Factset, Copley Fund Research

Consumer Discretionary
Financials

Consumer Staples

Multi

Information Technology

Industrials

Source: Factset, Copley Fund Research

Consumer Discretionary
Consumer Staples
Industrials

Materials

Information Technology

Financials

Source: Factset, Copley Fund Research
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Copley Fund Research
April 28, 2025

Utilities: Active Fund Ownership Repart

Fund Level Activity, %

1: Utilities - Fund Activity Metrics
Between 9/30/2024 and 3/31/2025

# New Positions # Closed Positions

6 3 84

# Funds Increasing Weight # Funds Decreasing Weight

114

2: Utilities - Largest Increases in Fund Weight
Between 9/30/2024 and 3/31/2025

3: Utilities - Largest Decreases in Fund Weight
Between 9/30/2024 and 3/31/2025

Fund Name Market Cap F.. New or Closed Latest Fund Weight Fund Weight Change Fund Name Market Cap F.. New or Closed Latest Fund Weight Fund Weight Change

CFP Castlefield Funds - Sustainable UK Opportunities Fund ] New I 3.72% 3.72% BlackRock Income & Growth Investment Trust Plc Large-cap Close | 0.00% -3.40%

Invesco UK Invt. Ser. - Sus. UK Companies Fund (UK) Large-cap [ 14.25% | 3.10% BlackRock UK Fund Large-cap Close | 0.00% -3.37% |
Ninety One Funds Series | OEIC - UK Special Situations Fund Blend New - 2.75% [ 2.75% Dunedin Income Growth Investment Trust Plc Large-cap _ 10.80% -2.35% _
LF Liontrust Investment Funds Il - UK Focus Fund Large-cap New o 2.54% 2.54% Fidelity Invt. Funds - UK Select Fund Large-cap Close | 0.00% -1.82% _
Jupiter UK Dynamic Equity Fund Blend . 3.79% [ 2.09% CT (Lux) - UK Equities Large-cap W 1.69% -1.46%
Liontrust Investment Funds | - Income Fund Large-cap New - 1.98% _ 1.98% CT Invt. Funds UK ICVC - UK Fund Large-cap W1.71% -1.38% [
Man UK ICVC - GLG Undervalued Assets Fund Blend I 451% — 1.78% Santander UK Growth Unit Trust Blend W 2.97% -1.37%
MGTS AFH DA Fund - UK Alpha Fund Large-cap . 3.49% | 1.26% Invesco UK Invt. Ser. - Equity High Income Fund (UK) Large-cap [ 12.99% -1.34% [
Man UK ICVC - GLG Income Fund Large-cap _ 8.00% _ 1.25% Invesco UK Equities Pension Fund Large-cap _ 9.83% -1.29% -
MFM UK Primary Opportunities Fund Large-cap _ 4.99% - 1.21% ES River & Mercantile Funds ICVC - UK Equity Income Fund Blend - 3.48% -1.28% -
Ninety One Glb. Strat. Fd. - UK Alpha Fund Large-cap . 3.09% — 1.16% Shires Income Plc Blend | 8.91% -1.28% —_—
Quilter Investors Trust - UK Equity 2 Fund Large-cap - 3.05% _ 1.16% Royal London Sustainable Leaders Trust Large-cap 4.54% -1.24% -
Ninety One Funds Series | OEIC - UK Alpha Fund Large-cap | 3.08% [ 1.16% New Capital UCITS Fund Plc - Dynamic UK Equity Fund Large-cap [ 5.35% -1.08% -
CT Specialist Funds UK ICVC.- UK Sustainable Equity Fund Large-cap New Wt12% _— 1.12% M&G Investment Funds (2) OEIC - UK Income Distribution Fund  Large-cap [ 7.29% -0.99% [
BNY Mellon Investment Fds. - Sustainable UK Opportunities Fund Large-cap New I 0.99% _ 0.99% Fidelity Invt. Funds - MoneyBuilder Dividend Fund Large-cap _ 9.51% -0.98% -
Lazard Investment Funds - UK Omega Fund Large-cap - 3.48% - 0.98% AXA Framlington UK Equity Income Fund Large-cap _ 16.45% -0.88% -
Redwheel Funds SICAV - UK Climate Engagement Fund Large-cap _ 5.21% - 0.97% OFI Invest Britannia Sicav Large-cap - 3.95% -0.88% -
LF Liontrust Investment Funds Il - UK Equity Fund Large-cap I 1.98% I 0.96% Fidelity Invt. Funds - Enhanced Income Fund Large-cap I 9.42% -0.85% M
Quilter Investors Trust - UK Equity Growth Large-cap . 3.43% [ 0.94% Schroder Invt. Fund Company - Sustainable UK Equity Fund Blend I 11.71% -0.85% -
BlackRock UK Special Situations Fund Blend . 2.94% I 0.94% BlackRock Unit Trusts Retail - UK Income Fund Large-cap I 2.19% -0.82% I
Edinburgh Investment Trust Plc Large-cap - 2.94% - 0.93% abrdn Equity Income Trust Plc Blend _ 9.60% -0.81% N
JPMorgan Fund Il ICVC - UK Equity Income Fund Large-cap o 3.12% [ 0.88% Schroder Income Growth Fund Plc Large-cap [ 7.60% -0.80% -
JPMorgan Claverhouse Investment Trust Plc Large-cap I 3.03% JI 0.88% Aviva Investors Invt. Fds. ICVC - UK Listed Equity Income Fund  Large-cap . 5.23% -0.78%
JPMorgan Fund ICVC - UK Dynamic Fund Large-cap . 1.71% - 0.70% Royal London Equity Funds ICVC - UK Dividend Growth Fund Large-cap _ 5.72% -0.78%
CT Specialist Funds UK ICVC - UK Equity Alpha Income Blend - 3.27% I 0.69% Royal London UK Income with Growth Trust Large-cap [ 8.10% -0.78% -
Quilter Investors Trust - UK Equity Income Blend [— 11.14% N 0.64% Royal London UK Growth Trust Large-cap W 2.25% -0.77%
Santander Premium Fund - UK Equities Blend - 2.92% 0.59% Royal London Equity Funds ICVC - UK Equity Income Fund Large-cap I 5.76% -0.76%
Liontrust Sustainable Future ICVC - UK Growth Fund Blend | 4.21% . 0.58% HSBC Investment Funds - Income Fund Large-cap - 5.13% -0.76% -
Jupiter UK Income Fund Large-cap [ 5.74% I 0.56% Janus Henderson Institutional High Alpha UK Equity Fund Large-cap - 4.73% -0.75%
CT Invt. Funds UK ICVC - UK Growth & Income Fund Blend - 4.60% - 0.55% HSBC Investment Funds - UK Growth & Income Fund Large-cap - 5.10% -0.75% -
Temple Bar Investment Trust Plc Large-cap [ 2.68% I 0.46% BNY Mellon Investment Fds. - UK Equity Fund Large-cap W 1.36% -0.74% -
JOHCM Umbrella Fund Plc - UK Dynamic Large-cap o 3.19% I 0.43% Invesco UK 2 Investment Series - Equity Income Fund (UK) Large-cap [ 9.17% -0.73%
Barclays MM Fd. Plc - GlobalAccess UK Opportunities Fund Blend . 1.68% . 0.43% Schroder Invt. Fund Company - UK Alpha Income Fund Large-cap _ 7.70% -0.69% M
L&G Quality Equity Dividends ESG Exclusions UK UCITS ETF Blend [ 5.56% W 0.41% Columbia Threadneedle (UK) ICVC - Select UK Equity Income F.. Large-cap [ 6.44% -0.66% -
Columbia Threadneedle Invt. Fds. UK ICVC - CT UK Eq. Incm. F.. Blend _—3.75% W 0.41% Janus Henderson UK & EU Fds. - UK Equity Income & Growth Large-cap I 5.75% -0.65%
Omnis Portfolio Investments ICVC - Income & Growth Fund Blend - 2.16% . 0.41% Invesco UK Invt. Ser. - Income & Growth Fund Large-cap _ 13.62% -0.63% Wl
Epworth Invt. Fds. for Charities - UK Equity Fund Large-cap [ 3.49% W 0.40% SWIP UK & Income ICVC - Ethical Fund Large-cap [ 10.30% -0.61% -
Border to Coast UK Listed Equity Alpha Fund Blend m1.78% W 0.38% Jupiter Responsible Income Fund Large-cap [ 12.44% -0.59% Il
CT (Lux) - UK Equity Income Large-cap - 3.80% . 0.38% M&G Investment Funds (3) - Recovery Fund Large-cap _ 5.29% -0.56% -
JOHCM UK - Dynamic Large-cap = 3.20% W 0.36% City of London Investment Trust Plc (The) Large-cap [ 5.51% -0.55% Ml

Source: Factset, Copley Fund Research Source: Factset, Copley Fund Research
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Fund Level Activity, $
1: Utilities - Fund Activity Metrics
Between 9/30/2024 and 3/31/2025
# Funds Buying # Funds Selling Estimated Net Fund Flows, $
61 75
2: Utilities - Largest Estimated Fund Inflows, $ 3: Utilities - Largest Estimated Fund Outflows, $
Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025
Fund Name Market Cap F.. New or Closed Latest Fund AUM ~ Fund Flows Fund Name Market Cap F.. New or Closed Latest Fund AUM Fund Flows
Invesco UK Invt. Ser. - UK Opportunities Fund (UK) Large-cap [ $318M $63M Royal London Sustainable Leaders Trust Large-cap | $172M (554M) |
Edinburgh Investment Trust Plc Large-cap I $48M : $39M BlackRock UK Fund Large-cap Close | SOM ($38M) —
AXA Framlington UK Equity Income Fund Large-cap - 540'36M HMSEM Dunedin Income Growth Investment Trust Plc Large-cap - $64M (534M) _
g\j;allJEolri\jléln-UGKLBGr;J:(;:iE;v;ltL;e%{:s;E;sd Fund ﬁ;?'g:-cap '-$4§M = S?Z oM Fidelity Invt. Funds - UK Select Fund Large-cap Close | SOM ($32M) _
Man UK ICVC - GLG Income Fund Large-cap [ — $194M — 519M Invesco UK Invt. Ser. - Equity High Income Fund (UK) Large-cap [—$393M (S19M)  —
Jupiter UK Dynamic Equity Fund Blend jmm $50M _— 517M Franklin Templeton Funds - Martin Currie UK Equity Income Fu.. Large-cap [ $83M ($18M) N
Ninety One Funds Series | OEIC - UK Special Situations Fund Blend New i $16M I 516M Aviva Investors Invt. Fds. ICVC - UK Listed Equity Income Fund  Large-cap I $50M ($17M) .
Liontrust Investment Funds | - Income Fund Large-cap New | $7M - $14M BlackRock Unit Trusts Retail - UK Income Fund Large-cap I S17M ($16M)
JPMorgan Claverhouse Investment Trust Plc Large-cap 1 S18M I S11IM CT Invt. Funds UK ICVC - UK Fund Large-cap IE ($14M) I
Invesco UK 2 Investment Series - UK Enhanced Index Fund (UK)  Large-cap [ $58M . S10M Fidelity Invt. Funds - MoneyBuilder Dividend Fund Large-cap . $49M ($13M) -
JPMorgan Fund Il ICVC - L.!K Equity Income Fund Large-cap J S1IM . $9M santander UK Growth Unit Trust Blend . $27M ($13M) -
Slgrl]ttf;sltn ‘;Zsl;naﬂz E'ﬂm—ye Iig/gce _CSE g‘:{?vr;i };::3 Iézﬁz-cap ! S;;:AM : g;x Royal London Equity Funds ICVC - UK Equity Income Fund Large-cap - $84M ($12m) -
JOHCM UK - UK Equity Income Blend j— $83M o STM Columbia Threadneedle Invt. Fds. UK ICVC - CT UK Eq. Incm. F.. Blend I $133M (S10M) I
Premier Income Funds ICVC - Monthly Income Fund Large-cap J $33M | ST™ Royal London Equity Funds ICVC - UK Dividend Growth Fund Large-cap N $86M ($10M) HH
Invesco Funds - UK Equity Fund Large-cap [ S20M W S6M BNY Mellon Investment Fds. - UK Equity Fund Large-cap | $9M ($oM)
LF Liontrust Investment Funds IIl - UK Equity Fund Large-cap | $4M J S6M JOHCM UK - Opportunities Fund Large-cap | S ($8M) -
JPMorgan Fund ICVC - UK Equity Core Fund Large-cap - 567M H $5M Royal London UK Growth Trust Large-cap B S3M S7M)
ﬂfﬁﬂiﬂig #XS('; : LLJJ:(( Ezt:g F;l:los vftl:]nd t:z:z:i : 211‘;%‘\ : 2;'2 Trojan Investment Funds - Income Fund (The) Large-cap 1 519M (S6M) W
Invesco UK Invt. Ser. - Sus. UK Companies Fund (UK) Large-cap 1 $24M | $4Mm Invesco UK 2 Investment Series - Equity Income Fund (UK) Large-cap _ S117M (S6M) .
CFP Castlefield Funds - Sustainable UK Opportunities Fund Blend New | $2m B S3M M&G Investment Funds (3) - Recovery Fund Large-cap I s62m (sem) W
Artemis SmartGARP UK Equity Fund Large-cap I $13m 1 S3M abrdn OEIC | - UK Income Equity Fund Large-cap I 549M (S6M) W
Artemis Income Fund Large-cap j— $81M 1 $3M Fidelity Invt. Funds - Enhanced Income Fund Large-cap 1 524M (55M) W
BlackRock UK Special Situations Fund Blend 1513M B53M M&G Investment Funds (3) OEIC - Dividend Fund Large-cap . $80M ($4M) B
JarTus Henderson Sust./Responsi.ble Fds. - UK Res. Income Fund Large-cap jmm $55M 153M IFSL Avellemy Multi-Manager OEIC - UK Equity Fund Blend | SaM (54M) .
321[-tse;\||=r;|v;??jnzrl.}sljk Ell:) :gl:;::/‘;und t:::::zzg i-$3sAiSM : Ssglﬁ\A BlackRock Income & Growth Investment Trust Plc Large-cap Close | SOM ($4M) I
M&G Equities Investment Fund for Charities (Charifund) Large-cap _— S7M 152M City of London Investment Trust Plc (The) Large-cap — S157M (54M) 1
Santander Premium Fund - UK Equities Blend S7TM 152M M&G Investment Funds (2) OEIC - UK Income Distribution Fund  Large-cap J $30M (4M) |
BNY Mellon Investment Fds. - Sustainable UK Opportunities Fund Large-cap New S2M | S2M Jupiter Investment Management Series | - UK Alpha Fund Large-cap . $34M ($3M) I
CT Invt. Funds UK ICVC - UK Growth & Income Fund Blend W S18M 152M IFSL Avellemy Multi-Manager OEIC - UK Equity Income Fund Large-cap | $4Mm ($3m)
Quilter Investors Trust - UK Equity Income Blend S10M 1 52M UBS (CH) Institutional Fund - Equities UK Passive Il Large-cap I $59M ($3M) I
MGTS AFH DA Fund - UK Multi-Cap Growth Fund Large-cap S6M I 52M AXA Framlington - UK Select Opportunities Fund Blend | $14M $3M) I
Janus Henderson Investment Fund OEIC - UK Alpha Fund Blend S;x 1 ggx JOHCM UK - Dynamic Large-cap | $13M ($3M) l
o O DI e a a e e iy G
uilter Investors Trust - UK Equity 2 Fund Large-ca 5M 2M owland Investment Company Plc en ! |
Sinety One Funds Series | OEI(é - l)jK Alpha Fund Large-cag S11M ] $1M Liontrust Sustainable Future ICVC - UK Ethical Fund Blend W $41M ($3m) I
Janus Henderson UK & EU Fds. - UK Equity Income & Growth Large-cap I S12M (52Mm) |
Invesco UK Invt. Ser. - Income & Growth Fund Large-cap I S56M ($2m) 1
Merchants Trust Plc (The) Blend - $120M ($2M) |
abrdn UK Sustainable & Responsible Investment Equity Fund Blend . $49M ($2M) |
FTF - Martin Currie UK Rising Dividends Fund Large-cap I $24M ($2M) I

FUND RESEARCH
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Sector Sentiment

Chart 1: Country Sentiment Grid
Momentum Measure Between 9/30/2024 - 3/31/2025
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Utilities: Active Fund Ownership Repart
Aggregate Industry Ownership
1: Utilities - Average Fund Weight per Industry 2: Utilities - Funds Invested per Industry 1: Utilities - Fund AUM per Industry
As of 3/31/2025 As of 3/31/2025 As of 3/31/2025
Gas Distributors 0.81% Gas Distributors _ 44.02% Gas Distributors $1,386M
Water Utilities . 0.37% Water Utilities - 26.92% Water Utilities $517M
Investment Trusts/Mutual 0.02% Investment Trusts/Mutual 4.27% Investment Trusts/Mutual S13M
Funds Funds Funds
: : R . Alternative Power
Alternative Power Generation | 0.01% Alternative Power Generation | 1.28% Generation S5M
Source: Factset, Copley Fund Research Source: Factset, Copley Fund Research Source: Factset, Copley Fund Research
1: Utilities - Average Weight - FTAL per Industry 1: Utilities - Percentage Funds O/W per Industry 1: Utilities - # Companies Invested per Industry
As of 3/31/2025 As of 3/31/2025 As of 3/31/2025
istri 0.29% ic Utiliti 13
Gas Distributors Electric Utilities 42.74% Electric Utilities
Alternative Power Generation 0.01% Water Utilities 4
Gas Distributors 40.60%
Electric Utilities -0.01% Gas Distributors 3
Water Utilities 19.66%
Investment Trusts/Mutual 0.07% Investment Trusts/Mutual 2
Funds : i Funds
Investment Trusts/Mutual
. 2.56% Alternative Power
Water Utilities -0.24% Funds Generation 2

Source: Factset, Copley Fund Research

Source: Factset, Copley Fund Research Source: Factset, Copley Fund Research

FUND RESEARCH
UK: 234 Active UK Funds, AUM $155,61Bn
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Fund Level Industry Holdings

1: Utilities - Largest Industry Level Fund Weights / # Companies Invested
As of 3/31/2025

Fund Name Sector Latest Fund Weight

AXA Framlington UK Equity Income Fund
Invesco UK Invt. Ser. - Equity High Income Fund (U.. Electric Utilities | 9.99%

Schroder Invt. Fund Company - Sustainable UK Equ.. Electric Utilities _ 9.60%
Electric Utilities MM 9.56%
Electric Utilities I 9.17%
JOHCM UK - Opportunities Fund Electric Utilities _ 9.16%
Dunedin Income Growth Investment Trust Plc Electric Utilities _ 8.76%
Invesco UK Invt. Ser. - UK Opportunities Fund (UK)  Electric Utilities _ 8.68%
Invesco UK Invt. Ser. - Income & Growth Fund Electric Utilities _ 8.63%
Invesco UK Invt. Ser. - Sus. UK Companies Fund (U.. Electric Utilities _ 8.63%
abrdn Equity Income Trust Plc Electric Utilities _ 8.29%
Merchants Trust Plc (The) Electric Utilities _ 8.21%
M&G Equities Investment Fund for Charities (Chari.. Electric Utilities _ 8.16%
Invesco UK Equities Pension Fund Electric Utilities _ 8.14%
Aegon Asset Mgmt. UK ICVC - UK Sustainable Oppo.. Electric Utilities _ 8.10%
Shires Income Plc Electric Utilities _ 7.83%
Rathbone Income Fund Electric Utilities _ 7.71%
Schroder Invt. Fund Company - UK Alpha Income F.. Electric Utilities _ 7.70%
Schroder Income Growth Fund Plc Electric Utilities _ 7.60%
Invesco UK 2 Investment Series - Equity Income Fu.. Electric Utilities _ 7.58%
Electric Utilities I 7.53%
SWIP UK & Income ICVC - Ethical Fund Electric Utilities _ 7.51%
SWIP UK & Income ICVC - Environmental Investor F.. Water Utilities _ 7.31%
Aviva Investors Funds ACS - Al Sust. Steward. UK E.. Electric Utilities _ 7.10%
Electric Utilities | 6.80%
Electric Utilities | 6.7%%

Invesco Funds - UK Equity Fund
Jupiter Responsible Income Fund

Quilter Investors Trust - UK Equity Income

Royal London UK Income with Growth Trust
Aegon Asset Mgmt. UK ICVC - Ethical Equity Fund
M&G Investment Funds (3) OEIC - Dividend Fund Electric Utilities _ 6.72%
Volare UK Equity Offshore Fund Electric Utilities _ 6.71%
Liontrust Sustainable Future ICVC - UK Ethical Fund Electric Utilities _ 6.65%
abrdn UK Sustainable & Responsible Investment Eq.. Electric Utilities _ 6.30%
Columbia Threadneedle (UK) ICVC V - Responsible .. Electric Utilities _ 6.29%
EdenTree Invt. Fds. - Ser. 1 - Responsible & Sust. .. Electric Utilities _ 6.11%
Murray Income Trust Plc Electric Utilities _ 6.10%
Jupiter Asset Mgmt. Series plc - UK Alpha Fund (IRL) Electric Utilities _ 6.04%
Jupiter Investment Management Series | - UK Alph.. Electric Utilities _ 6.02%
abrdn OEIC | - UK Income Equity Fund Electric Utilities _ 5.95%
M&G Investment Funds (2) OEIC - UK Income Distri.. Electric Utilities _ 5.86%
PUTM Bothwell UK Equity Income Fund Electric Utilities _ 5.82%
Premier Optimum Income Fund Electric Utilities _ 5.81%
Premier Income Funds ICVC - Monthly Income Fund  Electric Utilities _ 5.81%

Source: Factset, Copley Fund Research

Electric Utilities IR 13.90%

# Holdings

NN NN

N N N NN

W W W W w

W oW W W w

2: Utilities - Largest Industry Level Fund AUM / Average Position Size, $

As of 3/31/2025

Fund Name
Invesco UK Invt. Ser. - Equity High Income Fund (U..

Invesco UK Invt. Ser. - UK Opportunities Fund (UK)
Royal London Sustainable Leaders Trust
Border to Coast UK Listed Equity Fund
Man UK ICVC - GLG Income Fund
Omnis Portfolio Investments ICVC - UK All Compan..
St. James's Place UK Equity Income Unit Trust
City of London Investment Trust Plc (The)
Invesco UK 2 Investment Series - Equity Income Fu..
Invesco UK Invt. Ser. - UK Opportunities Fund (UK)
Invesco UK Invt. Ser. - Equity High Income Fund (U..
Columbia Threadneedle Invt. Fds. UK ICVC - CT UK..
Man UK ICVC - GLG Income Fund
Man UK ICVC - GLG Undervalued Assets Fund
Merchants Trust Plc (The)
Artemis Income Fund
Murray Income Trust Plc
M&G Equities Investment Fund for Charities (Chari..
Aviva Investors Funds ACS - Al Stewardship UK Equ..
M&G Investment Funds (3) OEIC - Dividend Fund
M&G Investment Funds (3) - Recovery Fund
Rathbone Income Fund
Jupiter UK Income Fund
Royal London Equity Funds ICVC - UK Equity Incom..
Royal London Equity Funds ICVC - UK Dividend Gro..
City of London Investment Trust Plc (The)
Franklin Templeton Funds - Martin Currie UK Equit..
Dunedin Income Growth Investment Trust Plc
Jupiter UK Dynamic Equity Fund
JPMorgan Fund ICVC - UK Equity Core Fund
Aviva Investors Invt. Fds. ICVC - UK Listed Equity ..

abrdn UK Sustainable & Responsible Investment Eq..

abrdn OEIC | - UK Income Equity Fund

SWIP UK & Income ICVC - UK Growth Fund

JOHCM UK - UK Equity Income

SPW Multi-Manager ICVC - UK Equity Fund

Jupiter UK Income Fund

Columbia Threadneedle Invt. Fds. UK ICVC - CT UK.
UBS (CH) Institutional Fund - Equities UK Passive II

Janus Henderson Sust./Responsible Fds. - UK Res. ..

Source: Factset, Copley Fund Research

Sector
Electric Utilities

Electric Utilities
Electric Utilities
Electric Utilities
Electric Utilities
Electric Utilities
Gas Distributors
Electric Utilities
Electric Utilities
Gas Distributors
Water Utilities
Gas Distributors
Gas Distributors
Gas Distributors
Electric Utilities
Electric Utilities
Electric Utilities
Electric Utilities
Electric Utilities
Electric Utilities
Electric Utilities
Electric Utilities
Gas Distributors
Electric Utilities
Electric Utilities
Water Utilities
Electric Utilities
Electric Utilities
Gas Distributors
Electric Utilities
Electric Utilities
Electric Utilities
Electric Utilities
Electric Utilities
Electric Utilities
Electric Utilities
Electric Utilities
. Electric Utilities
Electric Utilities
Electric Utilities
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Average Position Size
$101M

$64M
S7TTM
S61M
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Utilities: Active Fund Ownership Repart

Industry Level Ownership Changes
1: Utilities - Average Fund Weight A per Industry 2: Utilities - Funds Invested A per Industry 3: Utilities - Estimated Fund Flows, $
Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025
Gas Distributors 0.16% Gas Distributors 1.71% Gas Distributors $61M
Water Utilities 0.01% Water Utilities 1.28% Water Utilities $30M

Electric Utilities 0.85% Investment Trusts/Mutual SoM
Alternative Power Generation 0.00% Funds

Investment Trusts/Mutual X .
Investment Trusts/Mutual 0,00 Funds 0.00% Alternative Power Generation SOM
Funds :

Alternative Power Generation | 0.00% Electric Utilities (5138M)
Electric Utilities -0.20%

Source: Factset, Copley Fund Research Source: Factset, Copley Fund Research

4: Utilities - Average Weight vs FTAL A per Industry 5: Utilities - Percent Funds O/W A per Industry 6: Utilities - Number of Buyers - Number of Sellers
Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025
Gas Distributors 0.12% Electric Utilities 2.14% Gas Distributors 1
Water Utilities 0.05% Gas Distributors 1.71% ruv:;:ment Trusts/Mutual A
::nuv:j:ment Trusts/Mutual - 0.03% Water Utilities - 0.85% Alternative Power Generation -1 I
Electric Utilities 0.00% pvestment Trusts/Mutual 0.85% Water Utilities -6

Alternative Power Generation 0.00%

Source: Factset, Copley Fund Research

Alternative Power Generation | 0.00%

Source: Factset, Copley Fund Research

Electric Utilities -26

Source: Factset, Copley Fund Research

UK: 234 Active UK Funds, AUM $155,61Bn
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Utilities: Active Fund Ownership Repart
1: Utilities - Largest Industry Level Fund Weight Changes 3: Utilities - Largest Industry Level Estimated Fund Flows, $
Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025
nvesco nvt. Ser. - Sus. ompanies Fun as Distributors ew . inburgh Investment Trust Plc ectric Utilities
| UK | S Sus. UK C ies Fund (UK) Gas Distribi N 4.09% Edinburgh | T PL EL ic Utiliti 1 $58M
astlefield Funds - Sustainable pportunities Fun ectric Utilities ew . nvesco nvt. Ser. - pportunities Fun ectric Utilities |
CFP Castlefield Funds - S inable UK O ities Fund ELl ic Utiliti N 3.72% | UK | N UK O ities Fund (UK) EL ic Utiliti 1 $47M
Ninety One Funds Series | OEIC - UK Special Situations Fund Water Utilities New 2.75% AXA Framlington UK Equity Income Fund Electric Utilities $30M
LF Liontrust Investment Funds Il - UK Focus Fund Electric Utilities ~ New 2.54% Man UK ICVC - GLG Income Fund Gas Distributors S29M
Jupiter UK Dynamic Equity Fund Gas Distributors 2.09% Man UK ICVC - GLG Undervalued Assets Fund Gas Distributors - $21M
TT International Funds Plc - UK Equity Fund Gas Distributors 2.01% Jupiter UK Dynamic Equity Fund Gas Distributors W S17M
Liontrust Investment Funds | - Income Fund Electric Utilities ~ New 1.98% Ninety One Funds Series | OEIC - UK Special Situations Fund Water Utilities New - $16M
LF Liontrust Investment Funds Ill - UK Equity Fund Electric Utilities New 1.98% Royal London UK Broad Equity Tilt Fund Electric Utilities - $14M
Edinburgh Investment Trust Plc Electric Utilities 1.78% Liontrust Investment Funds | - Income Fund Electric Utilities New - $14M
Man UK ICVC - GLG Undervalued Assets Fund Gas Distributors 1.78% Invesco UK Invt. Ser. - UK Opportunities Fund (UK) Gas Distributors - $14M
Man UK ICVC - GLG Income Fund Gas Distributors 1.75% City of London Investment Trust Plc (The) Water Utilities - S12M
MGTS AFH DA Fund - UK Alpha Fund Electric Utilities - 1.26% JPMorgan Claverhouse Investment Trust Plc Electric Utilities - STIM
Jupiter Investment Management Series | - UK Alpha Fund Gas Distributors - 1.23% Invesco UK 2 Investment Series - UK Enhanced Index Fund (UK) Electric Utilities - S$11M
Jupiter Asset Mgmt. Series plc - UK Alpha Fund (IRL) Gas Distributors - 1.21% JPMorgan Fund Il ICVC - UK Equity Income Fund Electric Utilities - S9M
MFM UK Primary Opportunities Fund Water Utilities I 1.20% LF Liontrust Investment Funds Il - UK Equity Fund Electric Utilities ~ New T S9m
Ninety One Glb. Strat. Fd. - UK Alpha Fund Gas Distributors - 1.16% Quilter Invs. Tr. - UK Equity Large Cap Income Fund Electric Utilities . S7TM
Quilter Investors Trust - UK Equity 2 Fund Gas Distributors - 1.16% Liontrust Sustainable Future ICVC - UK Growth Fund Electric Utilities . STM
Invesco Funds - UK Equity Fund Gas Distributors - 1.16% JOHCM UK - UK Equity Income Electric Utilities . S7TM
Ninety One Funds Series | OEIC - UK Alpha Fund Gas Distributors - 1.16% Premier Income Funds ICVC - Monthly Income Fund Electric Utilities . STM
Invesco UK Invt. Ser. - UK Opportunities Fund (UK) Gas Distributors - 1.13% Invesco UK Invt. Ser. - Sus. UK Companies Fund (UK) Gas Distributors New . S6M
ME&G Investment Funds (2) OEIC - UK Income Distribution Fund Electric Utilities -0.91% - Trojan Investment Funds - Income Fund (The) Electric Utilities (S6M) '
Royal London Equity Funds ICVC - UK Dividend Growth Fund Electric Utilities -0.97% K Royal London UK Growth Trust Electric Utilities (S7m) B
LF Liontrust Investment Funds Il - UK Equity Fund Gas Distributors ~ Close -1.02% [E Fidelity Invt. Funds - MoneyBuilder Dividend Fund Electric Utilities (58M) B
New Capital UCITS Fund Plc - Dynamic UK Equity Fund Electric Utilities -1.08% - JOHCM UK - Opportunities Fund Electric Utilities (58M) '
Royal London UK Income with Growth Trust Electric Utilities -1.14% K BNY Mellon Investment Fds. - UK Equity Fund Electric Utilities (S9M) B
Invesco UK Invt. Ser. - Equity High Income Fund (UK) Electric Utilities -1.16% - Man UK ICVC - GLG Income Fund Electric Utilities ($10M) '
Invesco UK Equities Pension Fund Electric Utilities -1.16% - Royal London Equity Funds ICVC - UK Dividend Growth Fund Electric Utilities ($12M) -
Jupiter Asset Mgmt. Series plc - UK Alpha Fund (IRL) Electric Utilities -1.19% - Royal London Equity Funds ICVC - UK Equity Income Fund Electric Utilities ($12M) .
OFI Invest Britannia Sicav Electric Utilities -1.19% - Franklin Templeton Funds - Martin Currie UK Equity Income Fund Electric Utilities ($12M) .
Jupiter Investment Management Series | - UK Alpha Fund Electric Utilities -1.20% - Santander UK Growth Unit Trust Electric Utilities ($13M) -
Royal London Sustainable Leaders Trust Electric Utilities -1.23% - CT Invt. Funds UK ICVC - UK Fund Gas Distributors ~ Close ($14M) -
CT (Lux) - UK Equities Gas Distributors Close -1.35% - Invesco UK Invt. Ser. - Equity High Income Fund (UK) Electric Utilities ($15M) .
CT Invt. Funds UK ICVC - UK Fund Gas Distributors Close -1.38% - BlackRock Unit Trusts Retail - UK Income Fund Electric Utilities ($16M) -
Santander UK Growth Unit Trust Electric Utilities -1.51% - City of London Investment Trust Plc (The) Electric Utilities ($16M) -
Fidelity Invt. Funds - UK Select Fund Electric Utilities  Close -1.82% [ Aviva Investors Invt. Fds. ICVC - UK Listed Equity Income Fund Electric Utilities ($17m)
Shires Income Plc Electric Utilities -2.36% S Edinburgh Investment Trust Plc Gas Distributors ($19M) S
TT International Funds Plc - UK Equity Fund Electric Utilities 2.43% Fidelity Invt. Funds - UK Select Fund Electric Utilities  Close ($32M)
Dunedin Income Growth Investment Trust Plc Electric Utilities -2.86% Dunedin Income Growth Investment Trust Plc Electric Utilities ($35M)
BlackRock UK Fund Electric Utilities  Close -3.37% BlackRock UK Fund Electric Utilities  Close ($38M)
BlackRock Income & Growth Investment Trust Plc Electric Utilities Close -3.40% i Royal London Sustainable Leaders Trust Electric Utilities ($54M) i
Source: Factset, Copley Fund Research Source: Factset, Copley Fund Research
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Industry Sentiment

2: Utilities - Industry Sentiment Grid
Momentum Measure between 9/30/2024 and 3/31/2025
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f
Utilities: Active Fund Ownership Repart
E | e Ctrl C Utl | |t| es 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Fund Ownership Profile 3.00% 2.8 $3,982M i Funds  Average  Average
70% 72.65% 48 Ticker Stock Name Invested % Weight % Weight vs.. Fund AUM $
2.00% NG-GB National Grid plc 56.41% 1.55% $2,041M
1. Histogram of Fund Weights 60% 28 SSE-GB SSE plc 49.57% 0.82% 0.10%  $1,290M
1.00% p ,
As of 3/31/2025
0.00% [0]:) - rax Group plc . . .
DRX-GB Drax G [ 21.79% 0.31% 0.23% $469M
SoIfETERERSIN3Y SILECEEERa3NRY CEICECEEESASNGY TEP-GB Telecom Plus PLC 13.25% 0.17% 0.12% $140M
20- 8338£488232L48833 8z32L88332L£488<33 8332L88z332L838=z3 ENGI-FR ENGIE SA. 1.28% 0.01% 0.01% $29M
) ) SAE-GB SIMEC Atlantis Energy Ltd. 0.85% 0.00% 0.00% S1M
9. FTAL Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ OPG-GB OPG Power Ventures Plc 0.85% 0.00% 0.00% SOM
10- 3% 2.8 20 400M VST-US Vistra Corp. 0.43% 0.00% 0.00% S1M
200M PEG-US Public Service Enterprise Gro.. 0.43% 0.00% 0.00% $3M
°1I,, HERNN ll.' 1 'Ir_] ll.rlllll."". 2% 0 13 o J‘\' |J |'l NRG-US NRG Energy, Inc. 0.43% 0.00% 0.00% $3M
R R R % _— | |i " o ENEL-IT Enel SpA 0.43% 0.01% 0.01% $4M
g 2 il : : & : 1 ::‘ ﬁ E : 2 : : g 3 2 ﬁ g D-US Dominion Energy Inc 0.43% 0.00% 0.00% SIM
0% ] -400M
SeTTmorteelSoINNAY NexIwertmegeoynay SmrxToorteegSSanRy
§558355885888588¢8 §5883558855858558.8 §55285888558558288 ) )
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. . ) Between 9/30/2024 and 3/31/2025
Aggressive Gro.. [ 1.09% Aggressive Gro.. " 33.3% 12. Average Weight vs FTAL 13. Funds Overweight % 14. Cumulative Fund Flows, $
GARP - 2.57% GARP I 85.7% Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
Growth B 235%  Growth - 5.4% 0.00% o 40% g o (S241M)  NG-GB National Grid plc 0.43% 0.00%
. -500M
:?l:‘; 2.311926% X?lt‘: ) 6::;7:% 0.50% WEC-US WEC Energy Group Inc 0.00% 0.00% SOM
e [ 4. el [ 86 . .
i - i ‘ n.f"\\ 30% 1000M VST-US Vistra Corp. 0.00% 0.00% $SOM
+1.00% 1500M UNO-DE Uniper SE 0.00% 0.00% SoM
20%
4. Largest Fund Weights TEIEEEEIRETYEE SEIES5EERE595Y $1 2383583 TEP-GB Telecom Plus PLC 0.00% 0.01% S19M
53382485338 84833 8332285238 L8833 s 3 & 8 3 & 8 3 SSE-GB SSE plc 0.00%
Fund Name
APRYF-US APR Energy PLC 0.00% 0.00% SOM
AXA Framlington UK Equity Income Fund _ 13.90% ALK.XX1-GB Ak Egy ) 0.00% 0.00% SoM
Invesco UK Invt. Ser. - Equity High Income Fu.. [Nl 9.99% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight ) ane Enersy pic ! '
Schroder Invt. Fund Company - Sustainable U. .| 9.60% Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025 29265WAA6  Enel S.p.A. 8.75% 24-SEP-2073 0.00% 0.00% SOM
Invesco Funds - UK Equity Fund _ 9.56% Fund N Fund N . 2638-HK HK Electric Investments & HK.. 0.00% 0.00% SOM
: und Name und Name ock Name
. . . f ENEL-IT Enel SpA
Jupiter Responsible Income Fund I 5.17% CFP Castlefield Funds - Sustai.. —.72% CFP Castlefield Funds - Sus.. National Grid plc .72 P
JOHCN_\ UK - Opportunities Fund - 9.16% LF Liontrust Investment Funds.. 2.54% LF Liontrust Investment Fu.. National Grid plc i 2.54% DRX-GB Drax Group plc
Dunedin Income Growth Investment Trust Plc I 8.76% Liontrust Investment Funds I - .. = 1.98% Liontrust Investment Funds.. National Grid plc = 1.98%
Invesco UK Invt. Ser. - UK Opportunities Fun.. Il 8.68% LF Liontrust Investment Funds.. . 1.98% LF Liontrust Investment Fu.. National Grid plc - 1.98%
Invesco UK Invt. Ser. - Income & Growth Fund Il 8.63% Shires Income Plc -2.36% B PUTM Bothwell UK Equity I.. SSE plc -0.94% I 21. Largest Stock Level Estimated Fund Flows
Invesco UK Invt. Ser. - Sus. UK Companies F.. [l 8.63% TT International Funds Plc - U.. -2.43% I AXA Framlington UK Equity.. Telecom Plus PLC -1.00% B Between 9/30/2024 and 3/31/2025
Dunedin Income Growth Invest.. [ -2.86% OFI Invest Britannia Sicav Drax Group plc -1.03% § .
BlackRock Income & Growth .. [ -3.40% BlackRock Income & Growt.. National Grid plc [ -3.40% Ticker Stock Name
. TEP-GB Telecom Plus PLC $19M
5. Largest Stock Level Fund Weights
ENGI-FR ENGIE SA. S1IM
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ WEC-US WEC Energy Group Inc SOM
AXA Framlington UK Equity.. National Grid plc J—.62% Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025 VST-US Vistra Corp. SOM
Dunedin Income Growth In.. National Grid plc -6.43% UNO-DE Uniper SE SOM
Waverton Invt. Fds. Plc - U.. National Grid plc I 5.58% Fund Name Fund Name Stock Name .
L&G Quality Equity Dividen.. National Grid plc -5.56% Edinburgh Investment Trust Plc $58M Edinburgh Investment Trus.. National Grid plc | $58M SAE-GB SIMEC Atlantis Energy Ltd. SOM
R ” . . : Invesco UK Invt. Ser. - UK Opp.. S47M Invesco UK Invt. Ser. - UK .. National Grid plc | S20M OPG-GB OPG Power Ventures Plc SOM
Aviva Investors Invt. Fds. I.. National Grid plc I 5.23% 3 3 20M h oM
HCM UK - Opportunities .. National Grid plc - 4.94% AXA Framlington UK Equity Inc.. | S Invesco UK Invt. Ser. - UK .. SSE plc _.5 ENEL-IT Enel SpA ($3m) I
JO ! PP - . ap ! . Royal London UK Broad Equity.. M $14M Liontrust Investment Funds.. National Grid plc M $14M RWE-DE RWE AG s H
JUP'ter Responsible Incom.. Nahlonal Grfd plc - 4.92% City of London Investment Tru.. ($16M) I BlackRock Unit Trusts Reta.. National Grid plc B (S16M) !
Aviva Investors Funds ACS -.. National Grid plc - 4.87% Aviva Investors Invt. Fds. ICVC.. ($17M) B City of London Investment .. SSE plc [ (S16M) DRX-GB Drax Group plc ($39M) _
Schroder Invt. Fund Compa.. National Grid plc - 4.85% Dunedin Income Growth Invest.. ($35M) Aviva Investors Invt. Fds. I.. National Grid plc E(S17M) SSE-GB SSE plc (542M) _
Aegon Asset Mgmt. UK ICV.. National Grid plc I 4.82% Royal London Sustainable Lea.. Royal London Sustainable L.. National Grid plc §($39M) NG-GB National Grid plc (S67M) I

Source: Factset, Copley Fund Research
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'
Utilities: Active Fund Ownership Repart
G G S D |St rl b U t O rS 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Fund OWﬂerShiD Profile 1.50% . Funds Average Average
oo 60% 3B Ticker Stock Name Invested % Weight % Weight vs.. Fund AUM $
) ) ’ A 50% 44.02% 2B CNA-GB Centrica plc 27.78% 0.51% 0.19% $1,003M
1. Histogram of Fund Weights 0.50% $1,386M DCC-GB DCC Ple 22.65% 0.27% 0.07% $355M
As of 3/31/2025 40% 18
0.00% 30% 0B GTT-FR Gaztransport & Technigaz SA 2.56% 0.03% 0.03% $28M
8333888333 LAS8I3 8z33¢La&sz33¢as8z3 8z33LA8z33ILAS=3 TRGP-US Targa Resources Corp 0.00% 0.00% SOM
) ) 1G-IT Italgas SpA 0.00% 0.00% SOM
10- 9. FTAL Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ 135-HK KunLun Enerey Co. Ltd. 0.00% 0.00% SOM
1% 6
I 200M
0"'IT' N i N T 1l T.T.T_T—] . J‘Tlr'
R EEE R I ;00 ' |
o n -~ n o~ n [ae} n < n n
S S - < & &N M m T ¥ 0 -400M
0% ]
SozxToert®eogeoanay SoTToentoeg88oNRTY STt ontee98LyRTY
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. . ) Between 9/30/2024 and 3/31/2025
Aggressive Gro.. | 0.00% Aggressive Gro..  0.0% 12. Average Weight vs FTAL 13. Funds Overweight % 14. Cumulative Fund Flows, $
GARP [N 1.02%  GARP [ 78.6% 0% 000 Funds Invested
i | 6l 1000M unds Investe
Sr‘l"”‘h - 0'47:6 i Sr‘l"”‘h - 29-:? . 0.40% 0.29% 50% i Ticker Stock Name %A AveWgt%A  Fund Flows, $
alue 1. alue . 65. v
: I v N 500M GTT-FR Gazt t & Techni SA 1.28% 0.02% 5M
Vield — r—h 0.20% V V 40% aztranspor echnigaz S
' ‘ 0.00% 30% om S179M DCC-GB DCC Ple 0.85% 0.02% $19M
: 20% YU-GB Yu Group PLC 0.00% 0.00% SOM
4. Largest Fund Weights SZIesEETesEsNay SpressbzesasNgy SEILEESEIREINRT TRGPUS  TargaResources Corp. 0.00% 0.00% Sm
53382485338 84833 8332285238 L8833 53382485338 24833 1G-IT Italgas SpA 0.00% 0.00% SOM
Fund Name
135-HK KunLun Energy Co. Ltd. 0.00% 0.00% oM
Redwheel Funds SICAV - UK Climate Engage.. _ 5.21% CNAG c ) ) i o 1292 $§6M
Man UK ICVC - GLG Undervalued Assets Fund [N 4.51% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight NA-GB entrica plc .
Invesco Funds - UK Equity Fund —.21% Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025
Invesco UK Invt. Ser. - UK Opportunities Fun.. [IIN 4.11%
| UK Invt. Ser- - S TJPK I ies F.. I 4.09% Fund Name X Fund Name Stock Name .
nvesco _nv < 26T = SUs. ompan]es i . Invesco UK Invt. Ser. - Sus. U.. —4.09% Invesco UK Invt. Ser. - Sus.. Centrica plc | 4.09% !
TT I_nternatlonal F.unds P_lc - UK Equity Fund [N 4.02% Jupiter UK Dynamic Equity Fund - 2.09% Jupiter UK Dynamic Equity .. Centrica plc = 2.09%
Jupiter UK Dynamic Equity Fund J—.79% TT International Funds Plc - U.. -0 TT International Funds Plc .. Centrica plc 2.0
Quilter Investors Trust - UK Equity Income [N 3.61% Man UK ICVC - GLG Undervalu.. o 1.78% Man UK ICVC - GLG Underv.. Centrica plc i 1.45%
Man UK ICVC - GLG Income Fund _ 3.56% Janus Henderson Institutional .. -0.26% Invesco UK 2 Investment Se.. DCC Plc {-0.13% 21. Largest Stock Level Estimated Fund Flows
TM RWC Funds - UK Equity Income [ 3.34% Lowland Investment Company ..-0.34% [ abrdn OEIC IV - UK Equity .. DCC Plc [-0.19% Between 9/30/2024 and 3/31/2025
Janus Henderson UK & EU Fds... IE-0.80% Janus Henderson Institutio.. DCC Plc [-0.26% i
Edinburgh Investment Trust Plc '_-0.85% Edinburgh Investment Trus.. Centrica plc '_-0.85% Ticker Stock Name .
. CNA-GB Centrica plc $36M
5. Largest Stock Level Fund Weights DCC-GB DCC Pl : S19M
: c |
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ GTT-FR Gaztransport & Technigaz SA I S5M
Redwheel Funds SICAV - U.. Centrica plc '.21% Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025 YU-GB Yu Group PLC | SOM
Invesco Funds - UK Equity .. Centrica plc - 4.21% —— Targa Resources Corp. | som
Invesco UK Invt. Ser. - UK .. Centrica plc . 4.11% Fund Name . Fund Name Stock Name . GIT Italgas SpA | Som
Invesco UK Invt. Ser. - Sus.. Centrica plc - 4.09% Man UK ICVC - GLG Income Fu.. i $29M Man UK ICVC - GLG Income.. DCC Plc TSI9M - talgas Sp | $
Jupiter UK D na"mic 'E it . Centrica pic — Man UK ICVC - GLG Undervalu.. i S21M Jupiter UK Dynamic Equity .. Centrica plc o STM 135-HK KunLun Energy Co. Ltd. | som
P | v . g ’;( ‘cap - et Jupiter UK Dynamic Equity Fund stm Man UK ICVC - GLG Underv.. Centrica plc T stem
Quilter Investors Trust "U - Centqca plc ! N Invesco UK Invt. Ser. - UK Opp.. M S14M Invesco UK Invt. Ser. - UK .. Centrica plc [ S1aM
™ FWC Funds - UK Equity .. Centnf:a plc - 3.34% Lowland Investment Company ..  ($3M) | Franklin Templeton Funds .. DCC Plc (52M) [
Jupiter UK Income Fund Centrica plc - 3.33% JOHCM UK - Dynamic ($3m) | JOHCM UK - Dynamic Centrica plc ($3M) E
Merchants Trust Plc (The) ~ DCC Plc o 3.32% Columbia Threadneedle Invt. ..~ ($4M) & Columbia Threadneedle Inv.. Centrica plc ($4M) B
Redwheel Funds SICAV - U..  Centrica plc i 3.27% Edinburgh Investment Trust Plc H(S19M) Edinburgh Investment Trus.. Centrica plc §(S19M)

Source: Factset, Copley Fund Research
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Water Utilities

Fund Ownership Profile

1. Histogram of Fund Weights

As of 3/31/2025
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3. Funds Invested by Style

Aggressive Gro.. 0.03% Aggressive Gro.. | 6.7%

GARP | 0.23% GARP I 42.9%
Growth Jm 0.28% Growth . 19.8%
Value BN 0.34%  Value - 27.9%
Yield [ 0.57% Yield [ 34.6%

4. Largest Fund Weights

Fund Name

SWIP UK & Income ICVC - Environmental Inve.._ 7.31%
Invesco UK Invt. Ser. - Income & Growth Fund - 4.99%
Invesco UK Invt. Ser. - Equity High Income Fu..- 3.00%
Fidelity Invt. Funds - MoneyBuilder Dividend - 2.87%
Fidelity Invt. Funds - Enhanced Income Fund - 2.81%

Jupiter Responsible Income Fund

. 2.76%

Ninety One Funds Series | OEIC - UK Special S- 2.75%

AXA Framlington UK Equity Income Fund

I 2.55%

Columbia Threadneedle (UK) ICVC V - Respo.. . 2.41%

SWIP UK & Income ICVC - Ethical Fund

I 2.24%

5. Largest Stock Level Fund Weights

Fund Name

SWIP UK & Income ICVC - E..
SWIP UK & Income ICVC - E..
Invesco UK Invt. Ser. - Inco..
Ninety One Funds Series | ..
AXA Framlington UK Equity..
SWIP UK & Income ICVC - E..
ES River & Mercantile Fund..

Invesco UK Invt. Ser. - Equi..

Invesco UK Invt. Ser. - Inco..
PUTM Bothwell UK Equity I..

Stock Name
Severn Trent Plc -.66%
United Utilities Group. . [IIB.64%

Severn Trent Plc 2%
Pennon Group Plc - 2.75%
Severn Trent Plc . 2.55%
Severn Trent Plc I 2.24%
Severn Trent Plc - 2.00%
Severn Trent Plc - 1.89%
Pennon Group Plc | 1.88%
Severn Trent Plc - 1.87%

Source: Factset, Copley Fund Research

Utilities: Active Fund Ownership Repart

6. Average Fund Weight

7. Funds Invested %

50%
1.00%

40%
0.50% 0.37%

30%
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9. FTAL Weight

10. # of Companies Invested

8. Combined Fund AUM, $
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12. Average Weight vs FTAL

13. Funds Overweight %
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15. Largest Changes in Fund Weight

Between 9/30/2024 and 3/31/2025

Fund Name .

Ninety One Funds Series | OEl.. I 2.75%
MFM UK Primary Opportunities.. - 1.20%
BNY Mellon Investment Fds. - .. . 0.99%
SWIP UK & Income ICVC - Envi.. :.0.38%
Fidelity Invt. Funds - Enhance.. [.-0.35%
Fidelity Invt. Funds - MoneyBu.. E-0.35%
Santander Managed OEIC - Enh.. E-0.41%

ES River & Mercantile Funds IC.. B-0.57%

16. Largest Estimated Fund Flows, $

Between 9/30/2024 and 3/31/2025

Fund Name

Ninety One Funds Series | OEI.. $16M
City of London Investment Tru.. | S12M
AXA Framlington UK Equity Inc.. . $5M

Royal London UK Broad Equity.. H$3M
Fidelity Invt. Funds - Enhance.. (52M)

Franklin Templeton Funds - M.. ($3M) i

Invesco UK Invt. Ser. - Equity .. §(54M)

Fidelity Invt. Funds - MoneyBu.. §(54M)

-100M

14. Cumulative Fund Flows, $

oM

-500M
SR
§ 3 B

17. Largest Changes in Stock Weight
Between 9/30/2024 and 3/31/2025

Fund Name

Ninety One Funds Series | ..

BNY Mellon Investment Fds..
MFM UK Primary Opportuni..
MFM UK Primary Opportuni..
Invesco UK Invt. Ser. - Sus..
M&G Investment Funds (2) ..
Santander Managed OEIC - ..
ES River & Mercantile Fund..

Stock Name

Pennon Group Plc
Pennon Group Plc
Pennon Group Plc

United Utilities Group..

Severn Trent Plc

United Utilities Group..
United Utilities Group..

Severn Trent Plc

18. Largest Estimated Stock Fund Flows, $
Between 9/30/2024 and 3/31/2025

Fund Name

Ninety One Funds Series | ..

City of London Investment ..
AXA Framlington UK Equity..
M&G Equities Investment F..
ME&G Investment Funds (2) ..
Fidelity Invt. Funds - Mone..

Invesco UK Invt. Ser. - Equi..

Franklin Templeton Funds ..

Stock Name
Pennon Group Plc
Severn Trent Plc
Severn Trent Plc
Pennon Group Plc

United Utilities Group..

Severn Trent Plc
Severn Trent Plc
Severn Trent Plc

Oct17

($745M)

Jun19
Feb21
Oct22
Jun24

. 0.99%

m0.72%

1 0.48%
£-0.26%
£-0.31%
E-0.41%
E-0.57%

[ S16M

f s10m
. S5M

| S3M
{($1M)
H(53m)
§($3M)
{($3m)
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19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Ticker Stock Name lnve;:zd; Vﬁ:izrr?tg; Wei’;‘;}‘irssgf Fund AUM
SVT-GB Severn Trent Plc 17.95% [WAFA $301M
UU-GB United Utilities Group PLC 11.97% 0.09% $134M
PNN-GB Pennon Group Plc 7.69% 0.07% S79M
VIE-FR Veolia Environnement SA 0.43% 0.01% 0.01% $3M
VIEDS-FR Veolia Environnement SA Droi.. 0.00% 0.00% SOM
SEV-FR Vigie SA 0.00% 0.00% SOM
HYD-GB Hydro International plc 0.00% 0.00% SOM
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 9/30/2024 and 3/31/2025

Funds Invested
Ticker Stock Name N Ave Wgt % A Fund Flows, $
PNN-GB Pennon Group Plc 0.85% 0.02% S21M
UU-GB United Utilities Group PLC 0.43% $2M
VIEDS-FR Veolia Environnement SA Droi.. 0.00% 0.00% SOM
VIE-FR Veolia Environnement SA 0.00% 0.00%
Ngd:} Severn Trent Plc 0.00% S7TM
SEV-FR Vigie SA 0.00% 0.00% SOM
HYD-GB Hydro International plc 0.00% 0.00% SOM
21. Largest Stock Level Estimated Fund Flows
Between 9/30/2024 and 3/31/2025
Ticker Stock Name )
PNN-GB Pennon Group Plc $21M
SVT-GB Severn Trent Plc _ STM
UU-GB United Utilities Group PLC | sm
VIEDS-FR Veolia Environnement SA Droit 202.. ; SOM
SEV-FR Vigie SA | som
HYD-GB Hydro International plc } SOM
VIE-FR Veolia Environnement SA SOM

UK: 234 Active UK Funds, AUM $155,61Bn
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Utilities: Active Fund Ownership Repart
Stock Level Ownership
1: Utilities - Aggregate Stock Ownership Data [ranked by most widely held companies] 2: Utilities. Top 10 Stock Weights, Percentage of Utilities Total, Cumulative Percentage Total.
As of 3/31/2025 As of 3/31/2025
Ticker Stock Name Funds Invested % Average Weight % Average Weight vs Bmark Fund AUM $ Ticker Stock Name Average Weight, % % of Total Cumulative Total, %
NG-GB National Grid plc I 1.55% | 37.95% | 37.95%
NG-GB National Grid plc 56.41% 1.55% $2,041M SSE-GB SSE plc 0.82% 20.11% _ 58.07%
SSE-GB SSE plc 49.57% 0.82% 0.10% $1,290M CNA-GB Centrica plc | 0.51% | 12.50% |— 70.56%
CNA-GB Centrica plc 27.78% 0.51% 0.19% $1,003M DRX-GB Drax Group plc [ 031% [ T63% [ 78.19%
DCC-GB DCC Plc 0.27% 6.66% I 84.86%
DCC-GB DCC Pl 22.65% 0.27% 0.07% 355M : : :
< ) 3 SVT-GB Severn Trent Plc | 0.21% , 5.05% _ 89.91%
DRX-GB Drax Group plc 21.79% 0.31% 0.23% $469M TEP-GB Telecom Plus PLC 0.17% 4.07% _ 93.98%
SVT-GB Severn Trent Plc 17.95% 0.21% $301M UU-GB United Utilities Group PLC 7 0.09% 11 2.09% [ 96.07%
TEP-GB Telecom Plus PLC 13.25% 0.17% 0.12% $140M PNN-GB Pennon Group Plc | 0.07% J 1.80% _ 97.87%
UU-GB United Utilities Group PLC 11.97% 0.09% $134M GTT-FR Gaztransport & Technigaz SA | 0.03% 10.70% I 98.57%
PNN-GB Pennon Group Plc 7.69% 0.07% S79M
TRIG-GB Renewables Infrastructure Gr.. 3.85% 0.02% S13M 3. Utiliti A te Stock O hip Data. Top O iaht
: Utilities - regate Stock Ownership Data, Top Overweights
GTT-FR Gaztransport & Technigaz SA 2.56% 0.03% 0.03% $28M As of 3/31 /zozsgg E P P g
ENGI-FR ENGIE SA. 1.28% 0.01% 0.01% S29M
TGA-ZA Thungela Resources Limited 0.85% 0.01% 0.01% $4M Ticker Stock Name Average Weight vs Bmark Funds Invested % Average Weight % Fund AUM $
SAE-GB SIMEC Atlantis Energy Ltd. 0.85% 0.00% 0.00% S1M DRX-GB Drax Group plc 0.23% 21.79% 0.31% $469M
OPG-GB OPG Power Ventures Plc 0.85% 0.00% 0.00% SoM CNA-GB Centrica plc 0.19% 27.78% 0.51% 51,0034
: " TEP-GB Telecom Plus PLC 0.12% 13.25% 0.17% $140M
EGL-GB Ecofin Global Utilities and Inf.. 0.85% 0.00% SOM SSE-GB SSE plc 0.10% 49.57% 0.82% $1,290M
VST-US Vistra Corp. 0.43% 0.00% 0.00% SIM DCC-GB DCC Plc 0.07% 22.65% 0.27% $355M
. . GTT-FR Gaztransport & Technigaz SA 0.03% 2.56% 0.03% $28M
VIE-FR Veolia Environnement SA 0.43% 0.01% 0.01% $3M ENGI-FR ENGIE SA. 0.01% 1.28% 0.01% $29M
PEG-US Public Service Enterprise Gro.. 0.43% 0.00% 0.00% $3M ENEL-IT Enel SpA 0.01% 0.43% 0.01% $4M
NRG-US NRG Energy, Inc. 0.43% 0.00% 0.00% $3M et Thungeta Resources Limyted g~8}é 8'32:2 8-31?; ém
- eolia Environnemen A o .
MCY-NZ Mercury NZ Ltd. 0.43% 0.00% 0.00% S1M MCY-NZ Mercury NZ Ltd. 0.00% 0.43% 0.00% SIM
ENEL-IT Enel SpA 0.43% 0.01% 0.01% $4M OPG-GB OPG Power Ventures Plc 0.00% 0.85% 0.00% ZOM
- NRG-US NRG Energy, Inc. 0.00% 0.43% 0.00% 3M
D-US Dominion Energy Inc 0.43% 0.00% 0.00% SIM PEG-US Public Service Enterprise Gro.. 0.00% 0.43% 0.00% $3M
CEG-US Constellation Energy Corpora.. 0.43% 0.00% 0.00% SIM SAE-GB SIMEC Atlantis Energy Ltd. 0.00% 0.85% 0.00% SIM
YU-GB Yu Group PLC 0.00% 0.00% SOM
XIFR-US XPLR Infrastructure, LP 0.00% 0.00% SOM e . .
WIND-GB Renewable Energy Generatio.. 0.00% 0.00% oM 25 gfn}h/t;f/szbzl\sggregate Stock Ownership Data, Top Underweights
WEC-US WEC Energy Group Inc 0.00% 0.00% SOM
VIEDS-FR Veolia Environnement SA Droi.. 0.00% 0.00% SOM Ticker Stock Name Average Weight vs Bmark Funds Invested % Average Weight % Fund AUM $
UNO-DE Uniper SE 0.00% 0.00% SOM
TRGP-US Targa Resources Corp. 0.00% 0.00% SOM NG-GB National Grid plc 56.41% 1.55% $2,041M
SEV-FR Vigie SA 0.00% 0.00% SOM
UU-GB United Utilities Group PLC 11.97% 0.09% $134M
RWE-DE RWE AG 0.00% 0.00% SOM
RNEW-GB Ecofin U.S. Renewables Infras.. 0.00% 0.00% SOM Renewables Infrastructure
TRIG-GB o 3.85% 0.02% S$13M
ORSTED-DK  Orsted 0.00% 0.00% $OM Group Limited GBP Red.Shs
ORRON-SE Orron Energy AB 0.00% 0.00% SOM SVT-GB Severn Trent Plc 17.95% 0.21% $301M
NTGY-ES Naturgy Energy Group, S.A. 0.00% 0.00% SOM
NGPN-GB National Grid PLC Rights Issu.. 0.00% 0.00% SOM PNN-GB Pennon Group Plc 7.69% 0.07% S79M
NEXWU-US NextEra Energy Inc Corporate.. 0.00% 0.00% SOM EGL.GB Ecofin Global Utilities and 0.85% 0.00% soM
MYTIL-GR MYTILINEOS S.A. 0.00% 0.00% SOM Infrastructure Trust Plc . .
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Utilities: Active Fund Ownership Repart
Fund Level Stock Level Ownership
1: Utilities - Largest Individual Fund Level Stock Holdings (%) 2: Utilities - Largest Individual Fund Level Stock Holdings (USD)
As of 3/31/2025 As of 3/31/2025
Fund Name Ticker Stock Name )
AXA Framlington UK Equity Income Fund NG-GB National Grid plc P 6.62% Fund Name Ticker Stock Name
Dunedin Income Growth Investment Trust Plc NG-GB National Grid plc _ 6.43% Royal London Sustainable Leaders Trust SSE-GB SSE plc $134M
Waverton Invt. Fds. Plc - UK Fund NG-GB National Grid plc _ 5.58% Invesco UK Invt. Ser. - Equity High Income Fund (.. NG-GB National Grid plc $125M
L&G Quality Equity Dividends ESG Exclusions UK U.. NG-GB National Grid plc I 5.56% St. James's Place UK Equity Income Unit Trust CNA-GB Centrica plc $105M
Aviva Investors Invt. Fds. ICVC - UK Listed Equity I.. NG-GB National Grid plc I 5.23% Invesco UK Invt. Ser. - Equity High Income Fund (.. SSE-GB SSE plc S9M
Redwheel Funds SICAV - UK Climate Engagement .. CNA-GB Centrica plc . 5.21% Invesco UK Invt. Ser. - UK Opportunities Fund (UK) - CNA-GB Centrica plc $91M
JOHCM UK - Opportunities Fund NG-GB National Grid plc 0 Columbia Threadneedle Invt. Fds. UK ICVC - CT U.. CNA-GB Centrica plc S90M
Jupiter Responsible Income Fund NG-GB National Grid plc _ 4.92% Border to Coast UK Listed Equity Fund NG-GB National Grid plc $88M
Aviva Investors Funds ACS - Al Sust. Steward. UK .. NG-GB National Grid plc 57 Artemis Income Fund SSE-GB SSE plc $81M
Schroder Invt. Fund Company - Sustainable UK Eq.. NG-GB National Grid plc _ 4.85% Invesco UK Invt. Ser. - Equity High I'f"fome Fund (.. DRX-GB Dra)A< Group'plc 378M
Aegon Asset Mgmt. UK ICVC - UK Sustainable Opp.. NG-GB National Grid plc I 4 52% Invesco UK Invt. Ser. - UK Opportunities Fund (UK) - NG-GB National Grid plc $76M
- i - i i 74M
Jupiter Asset Mgmt. Series plc - UK Alpha Fund (I.. DRX-GB Drax Group plc I 4.68% City of London Investment Trust Plc (The) NG-GB National Grid plc s
! ; ; . . NG- i i 72M
Jupiter Investment Management Series | - UK Alph.. DRX-GB Drax Group plc I 4.65% Omnis Portfolio Investments IC\(IjC UK Al Compa.. NG-GB Natlor\al Glnd ple 3
Invesco UK Invt. Ser. - Income & Growth Fund NG-GB National Grid plc _ 4.60% Man UKICVC - GLG Income Fun CNA-GB Centrica plc Ss:;::
t Man UK ICVC - GLG | Fund NG-GB National Grid pl
ME&G Equities Investment Fund for Charities (Char.. NG-GB National Grid plc e 5% an ncome Fun ationat Grid pic
i X i Invesco UK Invt. Ser. - UK Opportunities Fund (UK) SSE-GB SSE plc $63M
Quilter Investors Trust - UK Equity Income DRX-GB Drax Group plc N 4.50%
X . i Jupiter UK Income Fund CNA-GB Centrica plc $60M
HL Select Umbrella Trust - UK Income Shares NG-GB National Grid plc [ 4.49%
. . ¢ Invesco UK Invt. Ser. - Equity High Income Fund (.. SVT-GB Severn Trent Plc S57M
Rathbone Income Fund NG-GB National Grid plc I 4.49% i .
£ Murray Income Trust Plc NG-GB National Grid plc $54M
abrdn Life UK Equity Fund TEP-GB Telecom Plus PLC N 4.45% .
SWIP UK E | 1CVC - Ethical Fund NG-GB National Grid bl I 285 Invesco UK Invt. Ser. - UK Opportunities Fund (UK) DRX-GB Drax Group plc $54M
) "“’mebl " ‘cac un N : a“°"al ”d plc A 4‘2 ) Aviva Investors Funds ACS - Al Stewardship UK Eq.. NG-GB National Grid plc $53M
Liontrust Sustai Future ICVC - UK Ethical Fund NG-GB National Gri e 427
fontrust sustainable Future ical Fun ational Grid plc I Man UK ICVC - GLG Undervalued Assets Fund CNA-GB Centrica plc $53M
FTF - Martin Currie UK Rising Dividends Fund NG-GB National Grid pl I 4.27%
artin turre . ising Dividends Fun 2 TOna rf pie I Jupiter UK Dynamic Equity Fund CNA-GB Centrica plc $50M
PUTM Bothwell UK Equity Income Fund NG-GB National Grid plc I .23% Aviva Investors Invt. Fds. ICVC - UK Listed Equity I.. NG-GB National Grid plc $50M
JOHCM UK - Opportunities Fund SSE-GB SSE ple I ¢ 22% JOHCM UK - UK Equity Income DRX-GB Drax Group plc $45Mm
Invesco Funds - UK Equity Fund CNA-GB Centrica plc _ 4.21% M&G Equities Investment Fund for Charities (Char.. NG-GB National Grid plc $44M
MFS Meridian Funds - UK Equity Fund NG-GB National Grid plc _ 4.17% M&G Investment Funds (3) - Recovery Fund NG-GB National Grid plc S43M
Volare UK Equity Offshore Fund NG-GB National Grid plc I 4.14% Jupiter UK Income Fund NG-GB National Grid plc S43M
Murray Income Trust Plc NG-GB National Grid plc [ 4.13% Columbia Threadneedle Invt. Fds. UK ICVC - CT U.. SSE-GB SSE plc $43M
Invesco UK Invt. Ser. - Equity High Income Fund (.. NG-GB National Grid plc [ 4.12% Man UK ICVC - GLG Income Fund SSE-GB SSE plc S40M
AXA Framlington UK Equity Income Fund SSE-GB SSE ple _ 4.12% St. James's Place Unit Trust - UK Unit Trust CNA-GB Centrica plc $40M
Invesco UK Invt. Ser. - UK Opportunities Fund (UK) CNA-GB Centrica plc I 4-11% Artemis UK Select Fund NG-GB National Grid plc $39M
Premier Income Funds ICVC - Monthly Income Fund NG-GB National Grid plc _ 4.10% Dunedin Income Growth Investment Trust Plc NG-GB National Grid plc $38M
abrdn OEIC | - UK Income Equity Fund NG-GB National Grid plc I 4.09% SWIP UK & Income ICVC - UK Growth Fund NG-GB National Grid plc $38M
Invesco UK Invt. Ser. - Sus. UK Companies Fund (.. CNA-GB Centrica plc I 4.09% Franklin Templeton Funds - Martin Currie UK Equi.. NG-GB National Grid plc $38M
abrdn Equity Income Trust Plc NG-GB National Grid plc [ 4.09% JOHCM UK - UK Equity Income CNA-GB Centrica plc $38M
M&G Investment Funds (2) OEIC - UK Income Distr.. NG-GB National Grid plc I 4.04% City of London Investment Trust Plc (The) SVT-GB Severn Trent Plc $38M
Premier Optimum Income Fund NG-GB National Grid plc _ 4.01% Invesco UK 2 Investment Series - Equity Income F.. NG-GB National Grid plc $37M
Franklin Templeton Funds - Martin Currie UK Equi.. NG-GB National Grid plc [ 3.86% SWIP UK & Income ICVC - UK Growth Fund CNA-GB Centrica plc $37M
Jupiter UK Dynamic Equity Fund CNA-GB Centrica plc e 3.79% Omnis Portfolio Investments ICVC - UK All Compa.. DCC-GB DCC Plc $37M
FTIF SICAV - UK Equity Income Fund NG-GB National Grid plc e 3.79% Rathbone Income Fund NG-GB National Grid plc $36M

Source: Factset, Copley Fund Research

Source: Factset, Copley Fund Research
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Utilities: Active Fund Ownership Repart
Stock Level Ownership Changes
1: Utilities - Aggregate Stock Ownership Change Data [largest increases in funds invested %] 2: Utilities - Aggregate Stock Ownership Change Data [largest decreases in funds invested %]
Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025
Ticker Stock Name Funds Invested % A Ave Wgt % A Ave Wgt vs Bmark A Fund Flows, $ Ticker Stock Name Funds Invested % A Ave Wgt % A Ave Wgt vs Bmark A Fund Flows, $
GTT-FR Gaztransport & Technigaz SA 1.28% 0.02% 0.02% $5M DRX-GB Drax Group plc
PNN-GB Pennon Group Plc 0.85% 0.02% 0.02% $21M ENEL-IT Enel SpA
DCC-GB DCC Plc 0.85% 0.02% 0.03% $19M CNA-GB Centrica plc 0.12% 0.07% $36M
UU-GB United Utilities Group PLC 0.43% 0.02% $2M 135-HK KunLun Energy Co. Ltd. 0.00% 0.00% 0.00% SOM
NG-GB National Grid plc 0.43% 0.00% 0.06% 2638-HK HK Electric Investments & HK.. 0.00% 0.00% 0.00% SOM
YU-GB Yu Group PLC 0.00% 0.00% 0.00% SOM 29265WAA6 Enel S.p.A. 8.75% 24-SEP-2073 0.00% 0.00% 0.00% SOM
XIFR-US XPLR Infrastructure, LP 0.00% 0.00% 0.00% SOM A3KLYP-DE Orsted Green Bonds 2021-18... 0.00% 0.00% 0.00% SOM
WIND-GB Renewable Energy Generatio.. 0.00% 0.00% 0.00% SOM ALK.XX1-GB Alkane Energy plc 0.00% 0.00% 0.00% SOM
WEC-US WEC Energy Group Inc 0.00% 0.00% 0.00% SOM APRYF-US APR Energy PLC 0.00% 0.00% 0.00% SOM
VST-US Vistra Corp. 0.00% 0.00% 0.00% SOM BEP.UT-CA Brookfield Renewable Partne.. 0.00% 0.00% 0.00% SOM
VIEDS-FR Veolia Environnement SA Droi.. 0.00% 0.00% 0.00% SOM CEG-US Constellation Energy Corpora.. 0.00% SOM
VIE-FR Veolia Environnement SA 0.00% 0.00% 0.00% CMS-US CMS Energy Corporation 0.00% 0.00% 0.00% SOM
UNO-DE Uniper SE 0.00% 0.00% 0.00% SOM D-US Dominion Energy Inc 0.00% SOM
TRIG-GB Renewables Infrastructure Gr.. 0.00% 0.03% SOM DUK-US Duke Energy Corporation 0.00% 0.00% 0.00% SOM
TRGP-US Targa Resources Corp. 0.00% 0.00% 0.00% SOM ECWL-GB Ecofin Water & Power Opport.. 0.00% 0.00% 0.00% SOM
TGA-ZA Thungela Resources Limited 0.00% SOM ECWO-GB Ecofin Water & Power Opport.. 0.00% 0.00% 0.00% SOM
TEP-GB Telecom Plus PLC 0.00% 0.01% 0.01% S19M EDF-FR Electricite de France SA 0.00% 0.00% 0.00% SOM
SVT-GB Severn Trent Plc 0.00% 0.01% S7TM EDP-PT EDP-Energias de Portugal SA 0.00% 0.00% 0.00% SOM
SSE-GB SSE plc 0.00% 0.01% EDPR-PT EDP Renovaveis SA 0.00% 0.00% 0.00% SOM
3: Utilities - Aggregate Stock Level Estimated Net Fund Inflows, $ 4: Utilities - Aggregate Stock Level Estimated Gross Fund Flows, $ 5: Utilities - Aggregate Stock Level Estimated Net Fund Outflows, $
Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025
Ticker Stock Name Ticker Stock Name Ticker Stock Name
CNA-GB Centrica plc $36M NG-GB National Grid plc | $406M NG-GB National Grid plc (S67M)
PNN-GB Pennon Group Plc : $21M SSE-GB SSE plc I 5212M SSE-GB SSE plc (S42v) I—
DCC-GB DCC Plc i $S19M CNA-GB Centrica plc - s112m DRX-GB Drax Group plc ($39M)
TEP-GB Telecom Plus PLC : $S19M DRX-GB Drax Group plc I ss2m RWE-DE RWE AG s7m) |
SVT-GB Severn Trent Plc S7TM DCC-GB DCC Plc - S65M ENEL-IT Enel SpA ($3M) |
GTT-FR Gaztransport & Technigaz SA 0 $5m NE€:) Severn Trent Plc l $34M VIE-FR Veolia Environnement SA SOM
UU-GB United Utilities Group PLC ) TEP-GB Telecom Plus PLC l 527M OPG-GB OPG Power Ventures Plc SOM
ENGI-FR ENGIE SA. T 51Mm PNN-GB Pennon Group Plc N $25M MCY-NZ Mercury NZ Ltd. SOM
TRIG-GB Renewables Infrastructure Group Limited GBP Red.Shs SOM UU-GB United Utilities Group PLC $10M
YU-GB Yu Group PLC SOM RWE-DE RWE AG S7TM
XIFR-US XPLR Infrastructure, LP SOM GTT-FR Gaztransport & Technigaz SA $5M
WIND-GB Renewable Energy Generation Ltd SOM ENEL-IT Enel SpA $3M
WEC-US WEC Energy Group Inc SOM ENGI-FR ENGIE SA. $2M
VST-US Vistra Corp. SOM TRIG-GB Renewables Infrastructure Group Limited GBP Red.Shs SOM
VIEDS-FR Veolia Environnement SA Droit 2021-01.10.21 Pour Acti..{ SOM VIE-FR Veolia Environnement SA SOM
UNO-DE Uniper SE SOM OPG-GB OPG Power Ventures Plc SOM
TRGP-US Targa Resources Corp. SOM MCY-NZ Mercury NZ Ltd. SOM
TGA-ZA Thungela Resources Limited SOM YU-GB Yu Group PLC SOM
SEV-FR Vigie SA SOM XIFR-US XPLR Infrastructure, LP SOM
SAE-GB SIMEC Atlantis Energy Ltd. SOM WIND-GB Renewable Energy Generation Ltd SOM
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Utilities: Active Fund Ownership Repart
1: Utilities - Largest Individual Fund Level Stock Weight Changes (%) 2: Utilities - Largest Individual Fund Level Stock Flows (USD)
Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025
Fund Name Ticker Stock Name New or Closed
Invesco UK Invt. Ser. - Sus. UK Companies Fund (.. CNA-GB Centrica plc New 4.09% Fund Name Ticker Stock Name New or Closed
CFP Castlefield Funds - Sustainable UK Opportuni.. NG-GB National Grid plc New 3.72% Edinburgh Investment Trust Plc NG-GB National Grid plc New $58M
Ninety One Funds Series | OEIC - UK Special Situat.. PNN-GB Pennon Group Plc New 2.75% Invesco UK Invt. Ser. - UK Opportunities Fund (UK) NG-GB National Grid plc - $20M
LF Liontrust Investment Funds Il - UK Focus Fund ~ NG-GB National Grid plc New 2.54% Man UK ICVC - GLG Income Fund bee-GB DCC Ple New s 1om
Jupiter UK Dynamic Equity Fund CNA-GB Centrica plc 2.09% Invesco UK Invt. Ser. - UK Opportunities Fund (UK) SSE-GB SSE plc . S19M
TT International Funds Plc - UK Equity Fund CNA-GB Centrica plc New 2.04% Jupiter UK Dynamic Equity Fund CNA-GB Centrica plc H $17M
Liontrust Investment Funds | - Income Fund NG-GB National Grid plc New 1.98% Ninety One Funds Series | OEIC - UK Special Situat.. PNN-GB Pennon Group Plc New . $16M
LF Liontrust Investment Funds Ill - UK Equity Fund NG-GB National Grid plc New 1.98% Man UK ICVC - GLG Undervalued Assets Fund CNA-GB Centrica plc . S16M
Edinburgh Investment Trust Plc NG-GB National Grid plc New 1.84% Liontrust Investment Funds | - Income Fund NG-GB National Grid plc New . $14M
i i - i i 14M
Man UK ICVC - GLG Undervalued Assets Fund CNA-GB Centrica plc 1.45% AXA Framlington UK Equity Income Fund NG-GB National Grid plc ms
. Ser. - iti - i 14M
MGTS AFH DA Fund - UK Alpha Fund NG-GB National Grid plc . 1.26% Invesco UK Invt. Ser. - UK Opportunities Fund (UK) CNA-GB Centrica plc .:
i P ier | Funds ICVC - Monthly | Fund SSE-GB SSE pl 12M
Jupiter Investment Management Series | - UK Alph.. CNA-GB Centrica plc . 1.23% remier Income Funds onthly Income Fun pic =$1OM
t City of London | t) t Trust Plc (Th VT-GB Trent Pl
Quilter Investors Trust - UK Equity Income SSE-GB SSE plc . 1.21% ity of London Investment Trust Plc (The) S Severn Trent Plc H
. . . p AXA Framlington UK Equity Income Fund SSE-GB SSE plc | B
Jupiter Asset Mgmt. Series plc - UK Alpha Fund (I.. CNA-GB Centrica plc . 1.21% H
X i Man UK ICVC - GLG Income Fund CNA-GB Centrica plc I S10M
Ninety One Glb. Strat. Fd. - UK Alpha Fund DCC-GB DCC Plc . 1.16% H
i Royal London UK Broad Equity Tilt Fund NG-GB National Grid plc 1 9M
Quilter Investors Trust - UK Equity 2 Fund pleeel:} DCC Plc W 1.16% . . . . t
H LF Liontrust Investment Funds Ill - UK Equity Fund NG-GB National Grid plc New I S9M
Invesco Funds - UK Equity Fund CNA-GB Centrica plc . 1.16% . H
-. e Invesco UK Invt. Ser. - UK Opportunities Fund (UK) DRX-GB Drax Group plc I $8M
Ninety One Funds Series | OEIC - UK Alpha Fund DCC-GB DCC PL . 4
inety Une Funds series pha Fun < : Liontrust Sustainable Future ICVC - UK Growth Fu.. NG-GB National Grid plc 1s7m
| UK Invt. Ser. - UK Opportunities Fund (UK) CNA-GB Centri L 1.13 i
nvesco TR IVt Ser pportunities Fund (UK) entrica pic : % Quilter Invs. Tr. - UK Equity Large Cap Income Fu.. SSE-GB SSE plc Bsm
CT Specialist Funds UK ICVC.- UK Sustainable Equi.. SSE-GB SSE pl N 1.12% &
pectalist Funds ustainable tqui pic ew £ JOHCM UK - UK Equity Income DRX-GB Drax Group plc I S7TM
ilter | tors Trust - UK Equity | DRX-GB Drax G L -0.86% ]
Quilter Investors Trus quity Income rax Group pic : Premier Income Funds ICVC - Monthly Income Fund RWE-DE RWE AG Close (6M) [
Royal London Equity Funds ICVC - UK Dividend Gr.. DRX-GB Drax G L -0.87% :
oyat bondon qu1. ¥ Funds M_ enasr rax sroup pic . Trojan Investment Funds - Income Fund (The) NG-GB National Grid plc (S6M) [
Royal London Equity Funds ICVC - UK Eq}nty Inco.. DRX-GB Drax (j:roup plc -0.88% l Invesco UK Invt. Ser. - Equity High Income Fund (.. NG-GB National Grid plc (S6M) !
Janus Henderson UK & EU Fds. - UK Equity Incom... CNA-GB Centrica plc Close 0.90% ' Franklin Templeton Funds - Martin Currie UK Equi.. NG-GB National Grid plc (S6M) l
PUTM Bothwell UK Equity Income Fund SSE-GB SSE plc -0.94% . Royal London UK Growth Trust SSE-GB SSE plc ($7M) l
Santander Managed OEIC - Enhanced Income DRX-GB Drax Group plc Close -1.00% ‘ BNY Mellon Investment Fds. - UK Equity Fund NG-GB National Grid plc ($9M) ‘
AXA Framlington UK Equity Income Fund TEP-GB Telecom Plus PLC -1.00% l Royal London Equity Funds ICVC - UK Dividend Gr.. DRX-GB Drax Group plc ($12M) l
LF Liontrust Investment Funds Ill - UK Equity Fund CNA-GB Centrica plc Close -1.02% ' Royal London Equity Funds ICVC - UK Equity Inco.. DRX-GB Drax Group plc (512M) .
OF1 Invest Britannia Sicav DRX-GB Drax Group plc -1.03% l Santander UK Growth Unit Trust DRX-GB Drax Group plc Close ($13M) l
Premier Income Funds ICVC - Monthly Income Fund RWE-DE RWE AG Close -1.04% ' CT Invt. Funds UK ICVC - UK Fund DCC-GB DCC Plc Close ($14M) ‘
Premier Optimum Income Fund RWE-DE RWE AG Close -1.05% | Man UK ICVC - GLG Income Fund NG-GB National Grid plc ($15m) [
Santander UK Growth Unit Trust DRX-GB Drax Group plc Close -1.34% ' Royal London Sustainable Leaders Trust SSE-GB SSE plc ($15M) '
CT (Lux) - UK Equities DCC-GB DCC Plc Close -1.35% l BlackRock Unit Trusts Retail - UK Income Fund NG-GB National Grid plc ($16M) l
CT Invt. Funds UK ICVC - UK Fund DCC-GB DCC Plc Close -1.38% ' City of London Investment Trust Plc (The) SSE-GB SSE plc ($16M) '
Shires Income Plc ENEL-IT Enel SpA Close -1.76% . Aviva Investors Invt. Fds. ICVC - UK Listed Equity I.. NG-GB National Grid plc ($17M) l
Fidelity Invt. Funds - UK Select Fund NG-GB National Grid plc Close -1.82% . Edinburgh Investment Trust Plc CNA-GB Centrica plc ($19M) '
TT International Funds Plc - UK Equity Fund NG-GB National Grid plc Close -2.35% [ Fidelity Invt. Funds - UK Select Fund NG-GB National Grid plc Close §($32M)
Dunedin Income Growth Investment Trust Plc SSE-GB SSE plc Close 3-3.04% Dunedin Income Growth Investment Trust Plc SSE-GB SSE plc Close E(S35M)
BlackRock UK Fund NG-GB National Grid plc Close i-3.37% BlackRock UK Fund NG-GB National Grid plc Close §(538M)
BlackRock Income & Growth Investment Trust Plc ~ NG-GB National Grid plc Close 3-3.40% Royal London Sustainable Leaders Trust NG-GB National Grid plc E(S39M)
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Copley Fund Research
April 28, 2025

Utilities: Active Fund Ownership Repart

Stock Sentiment Grid

1: Utilities - Stock Level Sentiment Grid High Positioning

Momentum Measure Between 9/30/2024 and 3/31/2025

100.00% - .
National Grid plc
@ DCC Plc
90.00% - [ ]
Telecom Plus PLC
80.00% -
SSE plc
70.00% -
60.00%
o Drax Group plc
é 50-00%'_Negﬁ'ti‘ve'MofH;cl |tu| n
z i
%
40.00% -
Average Weight
* 0.00%
30.00%— ® o502 .
. 1.55% Severn Trent Plc
20.00% - Centrica plc
10.00% -
[ d
Low Positioning o United Utilities Group PLC Pennon Group Plc
0.00%- Negative Momentum Thungela Resources Limited *
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Momentum Score

Source: Factset, Copley Fund Research
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Copley Fund Research
April 28, 2025

Utilities: Active Fund Ownership Repart

Stock Sentiment Detail

1: High Positioning Negative Momentum 2: High Positioning 3: High Positioning Positive Momentum
Momentum Measure Between 9/30/2024 and 3/31/2025 Momentum Measure Between 9/30/2024 and 3/31/2025 Momentum Measure Between 9/30/2024 and 3/31/2025
Stock Name Position Score Funds Invested  Funds Inv % vs Momentum  Funds Invested
% Max Score % A
National Grid plc 99.19% 56.41% 0.4% 52.39% 0.43%
DCC Plc 93.34% 22.65% 0.0% 70.37% 0.85%
4: Negative Momentum 5: Mid Positioning & Momentum 6: Positive Momentum
Momentum Measure Between 9/30/2024 and 3/31/2025 Momentum Measure Between 9/30/2024 and 3/31/2025 Momentum Measure Between 9/30/2024 and 3/31/2025
- Funds Invested Funds Inv % vs Momentum  Funds Invested Position Funds FundsInv% Momentum Funds
Stock Name Position Score Max Score %A Stock Name Score  Invested % vs Max Score Invested % A
Drax Group plc 57.88% 21.79% 5.0% 19.83% -1.71%  SSE plc 78.25% 49.57% 3.0% 39.46% 0.00%
Centrica plc 21.27% 27.78% 34.6% 69.83% -0.43%
Severn Trent Plc 30.31% 17.95% 10.5% 45.10% 0.00%
Telecom Plus PLC 89.41% 13.25% 2.1% 70.64% 0.00%
Ecofin Water & Power Opport.. 57.19% 0.00%
Essar Energy PLC 57.19% 0.00%
Greenko Group PLC 57.19% 0.00%
Infinis Energy Plc 57.19% 0.00%
International Power PLC 57.19% 0.00%
KSK Power Ventur plc 57.19% 0.00%
National Grid PLC Rights Issu.. R7 10% n nn%
7: Low Positioning Negative Momentum 8: Low Positioning 9: Low Positioning Positive Momentum
Momentum Measure Between 9/30/2024 and 3/31/2025 Momentum Measure Between 9/30/2024 and 3/31/2025 Momentum Measure Between 9/30/2024 and 3/31/2025
Position Funds FundsInv%  Momentum Funds
Stock Name Score  Invested % vs Max Score Invested % A
Pennon Group Plc 5.01% 7.7% 26.9% 73.67% 0.85%
United Utilities Group PLC 2.17% 12.0% 15.3% 52.88% 0.43%
Thungela Resources Limited 0.65% 0.9% 8.0% 50.35% 0.00%

Source: Factset, Copley Fund Research
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Fund Ownership Profile: National Grid plc

Average Weight %

1.55%

Funds Invested %

56.4%

Fund AUM, $

$2,041M

1. Histogram of Fund Weights
As of 3/31/2025
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2. Ave Wgt by Style 3. Funds Invested by Style
Aggressive Gro.. | 0.38% Aggressive Gro.. 20.0%
GARP I 0.79% GARP B 2.9%
Growth [ R Growth sy
Value I 137 Value I e5.1%
Yield I 2.19%  Yield I 65.1%

Funds Invested A

0.43%

10. Largest Fund Weights

Average Weight A

0.00%

Fund Name
AXA Framlington UK Equity Income Fund

I 6.62%
Dunedin Income Growth Investment Trust Plc _ 6.43%
Waverton Invt. Fds. Plc - UK Fund _ 5.58%
L&G Quality Equity Dividends ESG Exclusions _ 5.56%
Aviva Investors Invt. Fds. ICVC - UK Listed Eq..— 5.23%
JOHCM UK - Opportunities Fund _ 4.94%
Jupiter Responsible Income Fund _ 4.92%
Aviva Investors Funds ACS - Al Sust. Steward...— 4.87%
Schroder Invt. Fund Company - Sustainable U_ 4.85%
Aegon Asset Mgmt. UK ICVC - UK Sustainable _ 4.82%
Invesco UK Invt. Ser. - Income & Growth Fund _ 4.60%
M&G Equities Investment Fund for Charities (_ 4.51%

HL Select Umbrella Trust - UK Income Shares _ 4.49%
Rathbone Income Fund _ 4.49%

SWIP UK & Income ICVC - Ethical Fund I 4.38%
Liontrust Sustainable Future ICVC - UK Ethic.. _ 4.27%

FTF - Martin Currie UK Rising Dividends Fund _ 4.27%

PUTM Bothwell UK Equity Income Fund _ 4.23%
MFS Meridian Funds - UK Equity Fund I 417%
Volare UK Equity Offshore Fund _ 4.14%

Source: Factset, Copley Fund Research

Utilities:

4. Average Fund Weight
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7. Average Weight vs FTAL

-0.50%

-1.00%

Jul12
May13
Mar14
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Jut17
May18

# New Positions

5

11. Largest Changes in Fund Weight
Between 9/30/2024 and 3/31/2025

Fund Name

CFP Castlefield Funds - Sustainable ..
LF Liontrust Investment Funds Ill - U..
Liontrust Investment Funds | - Incom..
LF Liontrust Investment Funds IIl - U..
Edinburgh Investment Trust Plc

MGTS AFH DA Fund - UK Alpha Fund
Lazard Investment Funds - UK Omeg..
PUTM Bothwell UK Equity Income Fu..
Vanguard Invt. Fds. ICVC - Active UK..
Liontrust Sustainable Future ICVC - ..
New Capital UCITS Fund Plc - Dynam..
Royal London Sustainable Leaders Tr..
Santander Equity Income Unit Trust
BNY Mellon Investment Fds. - UK Equ..
Aviva Investors Invt. Fds. ICVC - UK L..
BlackRock Unit Trusts Retail - UK Inc..
Fidelity Invt. Funds - UK Select Fund
TT International Funds Plc - UK Equit.
BlackRock UK Fund

BlackRock Income & Growth Investm..

Mar19
Jan20

Mar19
Jan20

Active Fund Ownership Report

Nov20

Nov20

New or Cl..

New
New

Close

. Close

Close
Close

# Closed Positions
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5. Funds Invested %
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# Funds Buying
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12. Largest Fund AUM, $

Fund Name .

Invesco UK Invt. Ser. - Equity High Income Fu. | $125M
Border to Coast UK Listed Equity Fund _ $88M
Invesco UK Invt. Ser. - UK Opportunities Fun.. _ S76M
City of London Investment Trust Plc (The) _ $74M
Omnis Portfolio Investments ICVC - UK All Co.._ S72M
Man UK ICVC - GLG Income Fund I 568
Murray Income Trust Plc - $54M
Aviva Investors Funds ACS - Al Stewardship U- $53M
Aviva Investors Invt. Fds. ICVC - UK Listed Eq..- S50M

M&G Equities Investment Fund for Charities (- $44M

ME&G Investment Funds (3) - Recovery Fund - $43M
Jupiter UK Income Fund - $43M
Artemis UK Select Fund I 539m

Dunedin Income Growth Investment Trust Plc - $38M
SWIP UK & Income ICVC - UK Growth Fund - $38M
Franklin Templeton Funds - Martin Currie UK.. - $38M
Invesco UK 2 Investment Series - Equity Inco.. - $37M
I s3em
M&G Investment Funds (3) OEIC - Dividend F.. - $34M
abrdn OEIC | - UK Income Equity Fund - $34M

Rathbone Income Fund

Copley Fund Research

April 28, 2025
6. Combined Fund AUM, $
$2,041M
2B
1B
0B
& m ¥ b om oo N ® e 9 O = o m Y n
%‘;EE‘;E%‘;E":";'&%E‘.EE‘
= £ 2 52 835 22 252 85 &2 2 8
9. Cumulative Fund Flows, $
500M $623M
oM
-500M
-1000M
R O T << T T~ I R
2 §253 335255883 ¢F %858
# Funds Selling Estimated Net Fund Flows, $

13. Largest Estimated Fund Flows, $
Between 9/30/2024 and 3/31/2025

Fund Name New or Closed

Edinburgh Investment Trust Plc New ! $58M
Invesco UK Invt. Ser. - UK Opp.. . $20M
Liontrust Investment Funds | - .. New . $14M
AXA Framlington UK Equity Inc.. I $14M
Royal London UK Broad Equity.. l SOM
LF Liontrust Investment Funds.. New I SOM
Liontrust Sustainable Future I.. I S7TM
JPMorgan Claverhouse Invest.. I S6M
Invesco UK 2 Investment Serie.. | S6M
JPMorgan Fund Il ICVC - UK Eq.. | S5M
Trojan Investment Funds - Inc (S6M) !
Invesco UK Invt. Ser. - Equity .. (S6M) ‘
Franklin Templeton Funds - M.. (S6M) ‘

BNY Mellon Investment Fds. - .. (S9M) '

Man UK ICVC - GLG Income Fu.. ($15M) ¥
BlackRock Unit Trusts Retail - .. ($16M)

Aviva Investors Invt. Fds. ICVC.. $17M)
Fidelity Invt. Funds - UK Selec.. Close E(S32M)
BlackRock UK Fund Close E(S38M)
Royal London Sustainable Lea.. E(S39M)

UK: 234 Active UK Funds, AUM $155,61Bn
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Fund Ownership Profile: SSE plc

Funds Invested %

49.6%

Average Weight %

0.82%

Fund AUM, $

$1,290M

1. Histogram of Fund Weights
As of 3/31/2025

0-0.5%
0.5-1%
1-1.5%
1.5-2%
2-2.5%
2.5-3%
3.5-4%

2. Ave Wgt by Style 3. Funds Invested by Style

Aggressive Gro..

0.40% Aggressive Gro.. 13.3%
GARP I 0.66% GARP I 714%
Growth B 0.77%  Growth e
Value I o.48% Value I 372
Yield I 1.15%  Yield I 4.2

Funds Invested A Average Weight A
[0)
0.00%

10. Largest Fund Weights
Fund Name )
JOHCM UK - Opportunities Fund I 4.22%
AXA Framlington UK Equity Income Fund _ 4.12%

Schroder Invt. Fund Company - Sustainable U_ 3.79%
Royal London Sustainable Leaders Trust ‘ 3.53%
Aegon Asset Mgmt. UK ICVC - Ethical Equity .. _ 3.53%
Invesco UK Equities Pension Fund _ 3.47%
Invesco UK Invt. Ser. - Equity High Income Fu.._ 3.29%
Aegon Asset Mgmt. UK ICVC - UK Sustainable _ 3.28%

Invesco Funds - UK Equity Fund [ 3.25%
Rathbone Income Fund . 3.22%
SWIP UK & Income ICVC - Ethical Fund I 3.13%

Janus Henderson Sust./Responsible Fds. - UK.._ 3.07%

Quilter Investors Trust - UK Equity Income [ 3.04%
Slater Income Fund I 2.99%
Merchants Trust Plc (The) _ 2.94%

abrdn UK Sustainable & Responsible Investm.. _ 2.87%
Invesco UK Invt. Ser. - UK Opportunities Fun.. _ 2.83%
Invesco UK Invt. Ser. - Sus. UK Companies F.. _ 2.82%
I 2.67%
I 2.57%

abrdn Equity Income Trust Plc
Volare UK Equity Offshore Fund

Source: Factset, Copley Fund Research
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4. Average Fund Weight
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7. Average Weight vs FTAL
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# New Positions
11. Largest Changes in Fund Weight
Between 9/30/2024 and 3/31/2025
Fund Name New or Cl..
Quilter Investors Trust - UK Equity In.. _-1 21%
CT Specialist Funds UK ICVC.- UK Sus.. New _.1.12%
Premier Optimum Income Fund . 0.83%
Premier Income Funds ICVC - Monthl.. . 0.75%
HSBC Universal Investment Fds. - UK.. | 0.26%
Quilter Invs. Tr. - UK Equity Large C.. | 0.13%
Vanguard Invt. Fds. ICVC - Active UK.. | 0.08%
IFSL Avellemy Multi-Manager OEIC - .. | 0.08%
SEI Global Master Fund Plc - UK Equi.. | 0.08%
CT Invt. Funds UK ICVC - UK Fund | 0.01%
City of London Investment Trust Plc .. -0.54% .
New Capital UCITS Fund Plc - Dynam.. -0.66% '
Invesco UK Invt. Ser. - Equity High In.. -0.67% '
Jupiter Asset Mgmt. Series plc - UK A.. -0.74% '
Royal London Sustainable Leaders Tr.. -0.74% i
Jupiter Investment Management Seri.. -0.75% .
Royal London UK Growth Trust -0.77% .
Invesco UK Equities Pension Fund -0.78% .
PUTM Bothwell UK Equity Income Fu.. -0.94% '
Dunedin Income Growth Investment .. Close -

# Closed Positions

Active Fund Ownership Report

5. Funds Invested %
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8. Funds Overweight %
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# Funds Buying
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12. Largest Fund AUM, $

Fund Name
Royal London Sustainable Leaders Trust

Invesco UK Invt. Ser. - Equity High Income Fu.._ S99M
Artemis Income Fund _ S81M
Invesco UK Invt. Ser. - UK Opportunities Fun.. _ $63M
Columbia Threadneedle Invt. Fds. UK ICVC - - $43M

Man UK ICVC - GLG Income Fund I 54om

Border to Coast UK Listed Equity Fund - $34M

Omnis Portfolio Investments ICVC - UK All Co..- $34M

Royal London UK Growth Trust I $33M
City of London Investment Trust Plc (The) - $31M
Merchants Trust Plc (The) - $31M

Invesco UK 2 Investment Series - Equity Inco.. - $30M
I s26m
Rathbone Income Fund - $26M
Aviva Investors Funds ACS - Al Stewardship U- $23M
abrdn UK Sustainable & Responsible Investm. . $22M
Janus Henderson Sust./Responsible Fds. - UK..:- $21M
SPW Multi-Manager ICVC - UK Equity Fund - $20M
Aegon Asset Mgmt. UK ICVC - Ethical Equity .. . $20M
abrdn OEIC | - UK Income Equity Fund . $15M

Murray Income Trust Plc

49.57%

Mar24
Jan25

41.45%

Mar24
Jan25

SEZI

6. Combined Fund AUM, $
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9. Cumulative Fund Flows, $

oM
-500M
-1000M
8 2 3 @0 0 20 &
# Funds Selling

13. Largest Estimated Fund Flows, $
Between 9/30/2024 and 3/31/2025

Fund Name

Invesco UK Invt. Ser. - UK Opp..
Premier Income Funds ICVC - ..
AXA Framlington UK Equity Inc..
Quilter Invs. Tr. - UK Equity L..
Man UK ICVC - GLG Income Fu..
Royal London UK Broad Equity..
Invesco UK 2 Investment Serie..
Quilter Investors Trust - UK Eq..
Artemis Income Fund

Premier Optimum Income Fund
JOHCM UK - Opportunities Fund
abrdn OEIC | - UK Income Equi..
Jupiter Investment Manageme..
Franklin Templeton Funds - M..
Columbia Threadneedle Invt. ..
Invesco UK Invt. Ser. - Equity ..
Royal London UK Growth Trust
Royal London Sustainable Lea..
City of London Investment Tru..
Dunedin Income Growth Invest.. Close

UK: 234 Active UK Funds, AUM $155,61Bn

Mar19

Mar19

Jan20

Jan20

New or Closed

April 28, 2025
$1,290M
2 83 £ 23
($486M)
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Copley Fund Research

Estimated Net Fund Flows, $
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Fund Ownership Profile: Centrica plc

Funds Invested %

27.8%

Average Weight %

0.51%

Fund AUM, $

$1,003M

1. Histogram of Fund Weights
As of 3/31/2025
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0-0.5%
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0.5-1%

3. Funds Invested by Style

Aggressive Gro.. 0.00% Aggressive Gro.. 0.0%

GARP I 0-8¢%  Gare 1%

Growth . 0.21% Growth . 14.8%
Value N 1.15%  value JI 55.8%
Yield I 0.50% Yield I 23.5%

Funds Invested A Average Weight A

0.12%

10. Largest Fund Weights

Fund Name

Redwheel Funds SICAV - UK Climate Engage.. _ 5.21%
Invesco Funds - UK Equity Fund _ 4.21%
Invesco UK Invt. Ser. - UK Opportunities Fun.. _ 4.11%
Invesco UK Invt. Ser. - Sus. UK Companies F.. _ 4.09%

Jupiter UK Dynamic Equity Fund _ 3.79%
Quilter Investors Trust - UK Equity Income _ 3.61%
TM RWC Funds - UK Equity Income _ 3.34%
Jupiter UK Income Fund _ 3.33%
Redwheel Funds SICAV - UK Value Fund _ 3.27%

CT Specialist Funds UK ICVC - UK Equity Alph. . [N 3.27%
CT Invt. Funds UK ICVC - UK Growth & Incom.._ 3.26%
JOHCM UK - Dynamic I 3.20%
JOHCM Umbrella Fund Plc - UK Dynamic _ 3.19%
COURTIERS UCITS Investment Funds ICVC - U.. _ 3.16%
Man UK ICVC - GLG Income Fund _ 2.83%
Man UK ICVC - GLG Undervalued Assets Fund _ 2.77%
[ 2.68%
Jupiter Investment Management Series | - UK.._ 2.63%
Jupiter Asset Mgmt. Series plc - UK Alpha Fu.. _ 2.61%
Columbia Threadneedle Invt. Fds. UK ICVC - _ 2.54%

Temple Bar Investment Trust Plc

Source: Factset, Copley Fund Research

Utilities:

4. Average Fund Weight
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7. Average Weight vs FTAL
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# New Positions
2

11. Largest Changes in Fund Weight
Between 9/30/2024 and 3/31/2025
Fund Name New or Cl..
Invesco UK Invt. Ser. - Sus. UK Com.. New _
Jupiter UK Dynamic Equity Fund - 2.09%
TT International Funds Plc - UK Equit.. New - 2.04%
Man UK ICVC - GLG Undervalued Ass.. - 1.45%
Jupiter Investment Management Seri.. . 1.23%
Jupiter Asset Mgmt. Series plc - UK A.. . 1.21%
Invesco Funds - UK Equity Fund . 1.16%
Invesco UK Invt. Ser. - UK Opportuni.. . 1.13%
Man UK ICVC - GLG Income Fund . 1.01%
Redwheel Funds SICAV - UK Climate .. . 0.97%
Aegon Asset Mgmt. UK ICVC - UK Equ.. | 0.00%
abrdn UK Sustainable & Responsible .. ] 0.00%
abrdn OEIC | - UK Income Equity Fund | 0.00%
abrdn Life UK Equity Fund | 0.00%
abrdn Equity Income Trust Plc | 0.00%
Redwheel Funds SICAV - UK Value Fu.. -0.02% |
Lowland Investment Company Plc Close [:-0.46%
Edinburgh Investment Trust Plc ..-0.85%
Janus Henderson UK & EU Fds. - UK .. Close '.-0.90%
LF Liontrust Investment Funds Ill - U.. Close '_-1.02%

# Closed Positions

Active Fund Ownership Report

5. Funds Invested %
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# Funds Buying

21

12. Largest Fund AUM, $

Fund Name

St. James's Place UK Equity Income Unit Trust _ $105M
Invesco UK Invt. Ser. - UK Opportunities Fun.. [ $91M

Columbia Threadneedle Invt. Fds. UK ICVC - .. | RN $90M
Man UK ICVC - GLG Income Fund

I SeoM
Jupiter UK Income Fund _ S60M
Man UK ICVC - GLG Undervalued Assets Fund _ $53M
I s50m

St. James's Place Unit Trust - UK Unit Trust [ $40M

Jupiter UK Dynamic Equity Fund

JOHCM UK - UK Equity Income [ 538m
SWIP UK & Income ICVC - UK Growth Fund - $37M
TM RWC Funds - UK Equity Income - $34M
Temple Bar Investment Trust Plc - $32M

Border to Coast UK Listed Equity Alpha Fund - $25M
SPW Multi-Manager ICVC - UK Equity Fund - $24M
MI Brewin Dolphin Sel. Mgrs. Fd. - UK Equity - $21M
Omnis Portfolio Investments ICVC - Income &. S16M
Invesco UK 2 Investment Series - UK Enhance..:- S16M
JOHCM UK - Dynamic RED
CT Invt. Funds UK ICVC - UK Growth & Incom... S12M
Quilter Investors Trust - UK Equity Fund . $12M

6. Combined Fund AUM, $

3B
2B
1B
0B
8§ 23w oo 2 oo og
9. Cumulative Fund Flows, $
1000M
500M
oM
8 2 ¥ e o 2o og
# Funds Selling

Copley Fund Research

April 28, 2025
$1,003M
2 &3 2 2 s
$75M
2 83 £ 23

Estimated Net Fund Flows, $

$36.1M

13. Largest Estimated Fund Flows, $
Between 9/30/2024 and 3/31/2025

Fund Name

Jupiter UK Dynamic Equity Fund
Man UK ICVC - GLG Undervalu..
Invesco UK Invt. Ser. - UK Opp..
Man UK ICVC - GLG Income Fu..
Invesco UK Invt. Ser. - Sus. U.. New
Jupiter Investment Manageme..
JPMorgan Fund ICVC - UK Dyn..

TM RWC Funds - UK Equity Inc..
Invesco Funds - UK Equity Fund

CT Invt. Funds UK ICVC - UK G..

abrdn OEIC IV - UK Equity Enh..
Quilter Investors Trust - UK Eq..
COURTIERS UCITS Investment ..

MGlI Funds Plc - UK Equity Fund

Janus Henderson UK & EU Fds... Close
Lowland Investment Company .. Close

New or Closed

LF Liontrust Investment Funds.. Close
JOHCM UK - Dynamic

Columbia Threadneedle Invt. ..
Edinburgh Investment Trust Plc

UK: 234 Active UK Funds, AUM $155,61Bn
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[ s1m
Som |
s |
S |
(G0N
s2m E
($3m) E
(s3m) E
(53m) E
(sam) B
i($19Mm)

COPLEY

FUND RESEARCH




Fund Ownership Profile: DCC PIc

Average Weight %

0.27% 22.6%

1. Histogram of Fund Weights
As of 3/31/2025

Funds Invested %

20-
15—
10-
1111
0 . T I [ R T-T?I-l

Fund AUM, $

$355M

32 3R 2 2 32 32
0 = 0 N o o n
(=] n -~ n o~ n ~m
3 S - - & ~ &
2. Ave Wgt by Style 3. Funds Invested by Style
Aggressive Gro.. 0.00% Aggressive Gro.. 0.0%
GARP Jl o.08% GARP I 2.6
Growth B o2 Growth 7
Value J o.18% Value I 25.6%
Yield I 0.41%  Yield I 25.6%

Funds Invested A

0.85%

10. Largest Fund Weights

Fund Name
Merchants Trust Plc (The)

Ninety One Glb. Strat. Fd. - UK Alpha Fund
Ninety One Funds Series | OEIC - UK Alpha Fu
Quilter Investors Trust - UK Equity 2 Fund
Ninety One Funds Series | OEIC - UK Equity In
Allianz UK & European Investment Fds. - UK
FTF - Martin Currie UK Rising Dividends Fund
Rathbone Income Fund

Royal London Equity Funds ICVC - UK Dividen
Royal London Equity Funds ICVC - UK Opport.
TT International Funds Plc - UK Equity Fund

UBS Investment Funds ICVC - UK Equity Inco..

Fidelity Invt. Funds - MoneyBuilder Dividend
Fidelity Invt. Funds - Enhanced Income Fund
Man UK ICVC - GLG Undervalued Assets Fund
Royal London Equity Funds ICVC - UK Equity |
PUTM Bothwell UK Equity Income Fund

Janus Henderson Institutional High Alpha UK

Average Weight A

0.02%

[ 3.32%

I 3.0%%
.. I 3.08%

I 3.05%
. 2.55%

.. I 2.67%

[ 2.29%
[ 2.24%
. I 2.11%

.. I 2.05%

[ 1.98%
I 1.85%
.. 1.83%
[ 1.80%
I 1.74%
. —1.70%
[ 1.70%
I 1.67%

Omnis Portfolio Investments ICVC - UK All Co.. [N 1.63%

FTIF SICAV - UK Equity Income Fund

Source: Factset, Copley Fund Research

I 1.44%

Utilities:

4. Average Fund Weight

0.30%
0.20%
0.10%
0.00%
g 2 ¥ 2 2 2 & 2

7. Average Weight vs FTAL

0.00%

-0.10%
g 2 ¥ 2 2 2 & 2
£33 2 2 5 %
2 £5 8§58 383 2

# New Positions

4

11. Largest Changes in Fund Weight
Between 9/30/2024 and 3/31/2025

Fund Name

Ninety One Glb. Strat. Fd. - UK Alph..
Quilter Investors Trust - UK Equity 2 ..
Ninety One Funds Series | OEIC - UK ..
Quilter Investors Trust - UK Equity G..
BlackRock UK Special Situations Fund
Man UK ICVC - GLG Income Fund
Santander Premium Fund - UK Equities
Royal London UK Income with Growt..
Man UK ICVC - GLG Undervalued Ass..
FTF - Martin Currie UK Rising Dividen..
Franklin Templeton Funds - Martin C..
Franklin Templeton Funds - Martin C..
UBS Investment Funds ICVC - UK Equ..
RGI Funds ICVC - UK Recovery Fund
RGI Funds ICVC - UK Alpha Fund
Invesco UK 2 Investment Series - UK ..
abrdn OEIC IV - UK Equity Enhanced I..
Janus Henderson Institutional High A..
CT (Lux) - UK Equities

CT Invt. Funds UK ICVC - UK Fund

Mar19
Jan20
Nov20

o o o
T S 9
2 5 2
New or Cl..
New
New
New
New
Close
Close

Sep21

Jul22
May23
Mar24
Jan25

Sep21

Jul22
May23
Mar24
NELYE)

# Closed Positions

e
. ew
6%
I 0.99%
mo.75%
Wow
Wos1%
Ho.3ex
70.33%
Hoss

-0.04% |

-0.05% |

-0.06% §

-0.10%

-0.11%

-0.13%

-0.19%

-0.26% [

. 1.35%
I -138%

Active Fund Ownership Report

5. Funds Invested %

22.65%
20%
10%
0%
N m ¥ m v e N ® 2 © © = o @ I n
5 %t £y e 3 >: S s dgoyogoe
2 2285233 %2 2352493 £EF 28
8. Funds Overweight %
20% 20.09%
10%
0%
N m ¥ m ow e N ® 2 © © = o @ I w
T % £y s > &g ag g g9
3 £ 5 283 2285 283 % 2 8

# Funds Buying

14

12. Largest Fund AUM, $

Fund Name .

Omnis Portfolio Investments ICVC - UK All Co.. [ 537M
Merchants Trust Plc (The) _ $35M
Man UK ICVC - GLG Undervalued Assets Fund _ $33M
Royal London Equity Funds ICVC - UK Dividen.._ $32M
Royal London Equity Funds ICVC - UK Equity I_ $25M
Rathbone Income Fund _ $18M

Man UK ICVC - GLG Income Fund _ NE
Franklin Templeton Funds - Martin Currie UK.. - $14M

Ninety One Funds Series | OEIC - UK Alpha Fu..- STIM

Fidelity Invt. Funds - MoneyBuilder Dividend - S9M

Allianz UK & European Investment Fds. - UK - SOM

UBS Investment Funds ICVC - UK Equity Inco.. - $8M

MI Brewin Dolphin Sel. Mgrs. Fd. - UK Equity - S8M

Royal London Equity Funds ICVC - UK Opport. - $8M

Invesco UK 2 Investment Series - UK Enhance - STM

FTF - Martin Currie UK Rising Dividends Fund - S7TM

Columbia Threadneedle (UK) ICVC V - Respo.. - S6M

Quilter Investors Trust - UK Equity 2 Fund - S5M

Ninety One Glb. Strat. Fd. - UK Alpha Fund . $5M

Fidelity Invt. Funds - Enhanced Income Fund . $5M

6. Combined Fund AUM, $
400M
300M
200M

100M
oM

Jul12
Mar14
Jan15
Nov15
Sep16

May13

9. Cumulative Fund Flows, $

100M
oM
-100M
-200M
8 2 ¥ e v @
# Funds Selling

Jul17
May18
Mar19
Jan20

Ju17
May18
Mar19
Jan20

Copley Fund Research

April 28, 2025
$355M
2835 2 2 s
S78M
28 3 g 23

Estimated Net Fund Flows, $

$19.3M

13. Largest Estimated Fund Flows, $
Between 9/30/2024 and 3/31/2025

Fund Name

Man UK ICVC - GLG Income Fu..
Quilter Investors Trust - UK Eq..
Man UK ICVC - GLG Undervalu..
BlackRock UK Special Situatio..

Royal London Equity Funds IC..

Quilter Investors Trust - UK Eq..

Ninety One Funds Series | OEI..

Ninety One Glb. Strat. Fd. - U..
Santander Premium Fund - UK..
Royal London UK Broad Equity..
RGI Funds ICVC - UK Recovery ..
Fidelity Invt. Funds - Enhance..

Allianz UK & European Invest..
Ninety One Funds Series | OEI..
CT (Lux) - UK Equities

Fidelity Invt. Funds - MoneyBu..
abrdn OEIC IV - UK Equity Enh..
Invesco UK 2 Investment Serie..
Franklin Templeton Funds - M..
CT Invt. Funds UK ICVC - UK F..

UK: 234 Active UK Funds, AUM 8155,

61Bn

New or Closed
New
New

New

New

Close

Close

] $19M

1 55M

W $5M

1 54M

$2m

S2M

STM

S1M

S1M

S1M
SOM
SOM
SOM
SOM

($1M)

($1M)

($1M)

($1M)

(52m) E

($14M)
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Fund Ownership Profile: Drax Group plc

Average Weight %

0.31%

Funds Invested %

21.8%

Fund AUM, $

S469M

1. Histogram of Fund Weights
As of 3/31/2025

15-
10-
. . I I
0. . - - - -1---1--—1-_-1---1
32 3R 32 32 32 32 2 32 2
7 T w8 @w & @/ B @
o n ~— n o~ n o~ < n
S oS - -~ 3 ~ - < <
2. Ave Wgt by Style 3. Funds Invested by Style
Aggressive Gro.. 0.00% Aggressive Gro.. 0.0%
GARP P 0.85%  GarP [ s0.0%
Growth I 0.05% Growth . 6.2%
Value I o0.41% Value I 34.9%
Yield I 0.49% Yield I 29.6%
Funds Invested A Average Weight A

10. Largest Fund Weights

Fund Name )

Jupiter Asset Mgmt. Series plc - UK Alpha Fu.. [N 4.68%
Jupiter Investment Management Series | - UK..— 4.65%
Quilter Investors Trust - UK Equity Income _ 4.50%
COURTIERS UCITS Investment Funds ICVC - U.. _ 3.34%
I 2.60%

Invesco UK Invt. Ser. - Equity High Income Fu.._ 2.58%

Invesco UK Invt. Ser. - UK Opportunities Fun.. _ 2.43%

Invesco UK Invt. Ser. - Sus. UK Companies F.. _ 2.41%

Invesco UK 2 Investment Series - Equity Inco.. _ 2.33%
Merchants Trust Plc (The) _ 2.28%
Schroder Income Growth Fund Plc _ 2.18%

Invesco UK Invt. Ser. - Income & Growth Fund _ 2.14%

JOHCM UK - UK Equity Income I 1.98%

Allianz UK & European Investment Fds. - UK .. - 1.90%

Aviva Investors Funds ACS - Al UK Listed Equi..- 1.87%

Quilter Investors Trust - UK Equity Fund - 1.85%

Royal London Equity Funds ICVC - UK Equity I- 1.84%

Royal London Equity Funds ICVC - UK Dividen. . [N 1.83%

HSBC Investment Funds - UK Growth & Incom..- 1.70%

[ 1.66%

Invesco Funds - UK Equity Fund

HSBC Investment Funds - Income Fund

Source: Factset, Copley Fund Research

Utilities:

4. Average Fund Weight

# Closed Positions

0.40%
0.31%
0.20%
0.00%
N m ¥ m m o N ® o © 9O = & m ¥ mn
gggzgag;g‘é";'&gggz‘
= £ 2 582 85 2 2 8582 85 £ 2 5
7. Average Weight vs FTAL
0.30%
v N
0.20% Y 0.23%
0.10%
0.00%
g2 I 2 v 2 2 23 3 5 8 338
2§55 3 332 §E85%8 83 §% %28
# New Positions
11. Largest Changes in Fund Weight
Between 9/30/2024 and 3/31/2025
Fund Name New or Cl..
JPMorgan Fund ICVC - UK Equity Cor.. _IO.1Z%
MGTS AFH DA Fund - UK Multi-Cap G.. '0.12%
abrdn OEIC IV - UK Equity Enhanced I.. 0.05%
SEI Global Master Fund Plc - UK Equi.. 0.03%
TT International Funds Plc - UK Equit.. 0.00%
Temple Bar Investment Trust Plc 0.00%
SWIP UK & Income ICVC - UK Select .. 0.00%
SWIP UK & Income ICVC - UK Growth.. 0.00%
SWIP UK & Income ICVC - Environme.. 0.00%
St. James's Place UK Equity Income .. 0.00%
Santander Equity Income Unit Trust ~ Close -0.58% -
Schroder Invt. Fund Company - Susta.. -0.70% -
ES River & Mercantile Funds ICVC - U.. -0.71% -
Royal London UK Income with Growt.. -0.78% -
Quilter Investors Trust - UK Equity In.. -0.86% S
Royal London Equity Funds ICVC - UK..
Royal London Equity Funds ICVC - UK.. -0.88% -
Santander Managed OEIC - Enhanced.. Close -1.00% -
OFI Invest Britannia Sicav -1.03% -
Santander UK Growth Unit Trust Close -

Active Fund Ownership Report

5. Funds Invested %

25%
21.79%
20%
15%
N m ¥ m v e N ® 2 © © = o @ I n
5 %t £y e 3 >: S s dgoyogoe
S ££ 8523832 252483 ¢f 28
8. Funds Overweight %
25%
21.79%
20%
15%
N m ¥ m ow e N ® 2 © © = o @ I w
T % £y s > &g ag g g9
3 ££ 5 283 2 235 2493 2 2 35

# Funds Buying

10

12. Largest Fund AUM, $

Fund Name .

Invesco UK Invt. Ser. - Equity High Income Fu. | $78M
Invesco UK Invt. Ser. - UK Opportunities Fun.. _ $54M
JOHCM UK - UK Equity Income _ $45M
Invesco UK 2 Investment Series - Equity Inco.. - $30M
Royal London Equity Funds ICVC - UK Dividen.‘i- $27M
Royal London Equity Funds ICVC - UK Equity I- $27M
Merchants Trust Plc (The) - $24M
M&G Investment Funds (3) - Recovery Fund - $19M
Jupiter Investment Management Series | - UK..- $18M

M&G Equities Investment Fund for Charities (- $13M

M&G Investment Funds (3) OEIC - Dividend F. - $12M

Quilter Investors Trust - UK Equity Fund - $11M

Aviva Investors Funds ACS - Al UK Listed Equi..- S10M

Invesco UK Invt. Ser. - Income & Growth Fund . SOM

Artemis SmartGARP UK Equity Fund . $8M

St. James's Place Unit Trust - UK Unit Trust . STM

s

Allianz UK & European Investment Fds. - UK .. I S6M

Invesco UK 2 Investment Series - UK Enhance..i S6M

HSBC Investment Funds - UK Growth & Incom..:l $5M

Schroder Income Growth Fund Plc

Copley Fund Research

April 28, 2025
6. Combined Fund AUM, $
1500M
1000M
500M $469M
oM
g pIwee o229 8 548338
2 f£:253833 2558 83¢% %58
9. Cumulative Fund Flows, $
400M
200M
oM
-200M
($288M)
g2 xwe e e~ == g8 58338
2553533 8258535533 ¢F %25
# Funds Selling Estimated Net Fund Flows, $

13. Largest Estimated Fund Flows, $
Between 9/30/2024 and 3/31/2025

Fund Name New or Closed

Invesco UK Invt. Ser. - UK Opp.. S8M
JOHCM UK - UK Equity Income [
JPMorgan Fund ICVC - UK Equi.. :.SZM
Artemis SmartGARP UK Equity .. | $2M
Invesco UK 2 Investment Serie.. | SIM
Invesco Funds - UK Equity Fund l SIM
abrdn OEIC IV - UK Equity Enh.. | som
MGTS AFH DA Fund - UK Multi-... | som
SEI Global Master Fund Plc - U.. l SOM
Royal London UK Broad Equity.. | SOM
M&G Investment Funds (2) OEI.. ($1m) !

Royal London UK Income with .. (52M) ‘
Santander Premium Fund - UK.. Close (S2M) ‘

Invesco UK Invt. Ser. - Equity .. ($2m) '
Merchants Trust Plc (The) ($2M) '

M&G Investment Funds (3) - R.. ($3M) .

M&G Investment Funds (3) OEI.. ($3Mm) .

Royal London Equity Funds IC.. E(S12M)
Royal London Equity Funds IC.. E(S12M)
Santander UK Growth Unit Trust Close E(S13M)

UK: 234 Active UK Funds, AUM $155,61Bn
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Fund Ownership Profile: Severn Trent Plc

Average Weight %

0.21%

Funds Invested %

17.9%

Fund AUM, $

$301M

1. Histogram of Fund Weights
As of 3/31/2025

15-
10-
5_
. B
A BN BN BN wam wmam mmam W
2 3R 32 32 32 3R 32 R
0 = 0 o 0 o o M
o n -~ n o~ n [ael n
S} IS - - ~ ~ & -
2. Ave Wgt by Style 3. Funds Invested by Style
Aggressive Gro.. | 0.03% Aggressive Gro.. 6.7%
GARP I 0.11% GARP 5.7
Growth B 0.18%  Growth - e.0x
Value JI 0.18% Value I 16.3%
Yield I 0.29%  Yield . 10.8%

Funds Invested A

0.00%

10. Largest Fund Weights

Fund Name ‘
SWIP UK & Income ICVC - Environmental Inve. . [N 3.66%

Invesco UK Invt. Ser. - Income & Growth Fund _ 3.12%
AXA Framlington UK Equity Income Fund _ 2.55%
SWIP UK & Income ICVC - Ethical Fund _ 2.24%

ES River & Mercantile Funds ICVC - UK Equity.._ 2.00%
Invesco UK Invt. Ser. - Equity High Income Fu.._ 1.89%
PUTM Bothwell UK Equity Income Fund _ 1.87%
Franklin Templeton Funds - Martin Currie UK.. _ 1.67%

Janus Henderson Institutional High Alpha UK _ 1.63%
. 1.63%
- 1.61%

Invesco Funds - UK Equity Fund
FTIF SICAV - UK Equity Income Fund
Columbia Threadneedle (UK) ICVC V - Respo.. _ 1.61%
Invesco UK Invt. Ser. - UK Opportunities Fun.. - 1.54%
Franklin Templeton Funds - Martin Currie UK.. - 1.54%
Invesco UK Invt. Ser. - Sus. UK Companies F.. _ 1.53%
Janus Henderson UK & EU Fds. - UK Equity In.._ 1.41%

City of London Investment Trust Plc (The) - 1.32%
Lowland Investment Company Plc - 1.21%
Fidelity Invt. Funds - Enhanced Income Fund [N 1.21%

Fidelity Invt. Funds - MoneyBuilder Dividend - 1.21%

Source: Factset, Copley Fund Research

Average Weight A

Utilities:

4. Average Fund Weight

0.30%
0.21%
0.20%
0.10%
0.00%
¢ 2 I 2 2 2t 22 3 3 53 8 3 38
2 f:53 332 §%825¢8 83 ¢%F %%
7. Average Weight vs FTAL
0.10%
w ovr
0.00%
-0.05%
-0.10% /
g2 ¥ e o 2 223 3 5§ 3 I8
2 558333 8255885832 ¢% %8

# New Positions

0

11. Largest Changes in Fund Weight
Between 9/30/2024 and 3/31/2025

Fund Name New or Cl..

PUTM Bothwell UK Equity Income Fu.. _-0.19%
SWIP UK & Income ICVC - Environme.. _.0.18%
Lowland Investment Company Plc l 0.10%
City of London Investment Trust Plc .. .0.09%
Schroder Invt. Fund Company - Susta.. | 0.08%
Janus Henderson Sust./Responsible F.. ] 0.04%
Janus Henderson UK & EU Fds. - UK .. I 0.03%
RGI Funds ICVC - UK Alpha Fund j 0.01%
IFSL Avellemy Multi-Manager OEIC - .. | 0.00%
Royal London UK Broad Equity Tilt F.. | 0.00%
FTIF SICAV - UK Equity Income Fund -0.07% I
Invesco UK Invt. Ser. - Income & Gro.. -0.09% ‘
Invesco UK Invt. Ser. - Equity High In.. -0.12% '
Franklin Templeton Funds - Martin C.. -0.16% '
Fidelity Invt. Funds - Enhanced Inco.. -0.18% -
Fidelity Invt. Funds - MoneyBuilder D.. -0.19% .
Invesco UK Invt. Ser. - UK Opportuni.. -0.23% [
Invesco Funds - UK Equity Fund -0.25% -
Invesco UK Invt. Ser. - Sus. UK Com.. -0.26% .

ES River & Mercantile Funds ICVC - U.. -

# Closed Positions

Active Fund Ownership Report

5. Funds Invested %

25%
20% 17.95%
15%
g o 3w w0 > o 2 3 5 943 38
T 3ot S 2 T > % § 3 g g 9
3 FEg 52838282483 §% ¢ s
8. Funds Overweight %
25%
20%
16.24%
15%
10%
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# Funds Buying

9

12. Largest Fund AUM, $

Fund Name

Invesco UK Invt. Ser. - Equity High Income Fu.._ $57M
City of London Investment Trust Plc (The) _ $38M
Invesco UK Invt. Ser. - UK Opportunities Fun.. _ $34M
Royal London Sustainable Leaders Trust i S19M
Franklin Templeton Funds - Martin Currie UK.. - S16M

SWIP UK & Income ICVC - Environmental Inve..- $15M

I s1am
Invesco UK Invt. Ser. - Income & Growth Fund - S13M
Columbia Threadneedle (UK) ICVC V - Respo.. . S8M

Janus Henderson Sust./Responsible Fds. - UK.". S7TM

Columbia Threadneedle (UK) ICVC V - Respo.. . S7TM

Royal London Equity Funds ICVC - UK Equity .. Jll $7M

Fidelity Invt. Funds - MoneyBuilder Dividend . S6M

Law Debenture Corporation Plc (The)

AXA Framlington UK Equity Income Fund . S6M
JPMorgan Fund ICVC - UK Equity Core Fund . S6M
Lowland Investment Company Plc W s5m

UBS (CH) Institutional Fund - Equities UK Pas.f. $4M
WS Canada Life Investments Fund - Canlife U..I S$4M
SWIP UK & Income ICVC - Ethical Fund I S$4M
Fidelity Invt. Funds - Enhanced Income Fund I $3M

6. Combined Fund AUM, $

400M
200M
oM
g 2 ¥ 2 9 2 & 2 2 g
9. Cumulative Fund Flows, $
oM
-100M
-200M
g2 Ie e e 2eg
RN B EE N
# Funds Selling

Copley Fund Research
April 28, 2025

Nov20
Sep21

Nov20
Sep21

Jul22

Jul22

S7.2M

13. Largest Estimated Fund Flows, $
Between 9/30/2024 and 3/31/2025

Fund Name
City of London Investment Tru..
AXA Framlington UK Equity Inc..

New or Closed

Invesco UK Invt. Ser. - UK Opp..
Royal London UK Broad Equity..
Janus Henderson Sust./Respon..
PUTM Bothwell UK Equity Inco..
Invesco Funds - UK Equity Fund
MGTS AFH DA Fund - UK Multi-..
FTIF SICAV - UK Equity Income..
WS Canada Life Invt. Fund - C..
Royal London Equity Funds IC..
IFSL Avellemy Multi-Manager ..
Franklin Templeton Funds - M..
Invesco UK Invt. Ser. - Income..
ES River & Mercantile Funds IC..
Invesco UK Invt. Ser. - Sus. U..
Fidelity Invt. Funds - Enhance..
Fidelity Invt. Funds - MoneyBu..
Invesco UK Invt. Ser. - Equity ..
Franklin Templeton Funds - M..

UK: 234 Active UK Funds, AUM $155,61Bn

SOM
SOM
SOM
($1M)
($1M)
($1M)
($1M)
($3M)
(53M)
($3M)

$1M
$1M
SOM
SOM
SOM
SOM

$301M

May23
Mar24
Jan25

(5163M)

May23
Mar24
Jan25

Estimated Net Fund Flows, $

$10M
$5M

sm
0 sm
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Fund Ownership Profile: Telecom Plus PLC

Fund AUM, $

$140M

Funds Invested %

13.2%

Average Weight %

0.17%

1. Histogram of Fund Weights
As of 3/31/2025

10-
) l
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32 3R 2 32
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2. Ave Wgt by Style 3. Funds Invested by Style
Aggressive Gro.. | 0.30% Aggressive Gro.. 13.3%
GARP 02 oare 0.0
Growth I 0.19% Growth | e
Value | 0.00% Value |2.3%
Yield I 0.19% Yield W 12.3%
Funds Invested A Average Weight A

0.00%

10. Largest Fund Weights

0.01%

Fund Name

abrdn Life UK Equity Fund _ 4.45%
abrdn UK Sustainable & Responsible Investm.. _ 3.43%
J— 16%
Ocean Investment Funds - Ocean Equity Fund 1 3.08%
Liontrust Sustainable Future ICVC - UK Ethic.. _ 2.38%
Dunedin Income Growth Investment Trust Plc _ 2.33%
I 2.06%

TT International Funds Plc - UK Equity Fund - 2.00%
Columbia Threadneedle (UK) ICVC V - Respo.. - 1.72%

Santander Managed OEIC - Enhanced Income - 1.64%

AXA Framlington UK Equity Income Fund

Shires Income Plc

Santander Equity Income Unit Trust - 1.63%
Liontrust Sustainable Future ICVC - UK Growt. 1.50%
NFU Mutual OEIC - UK Equity Income Fund [ 1.34%

Columbia Threadneedle (UK) ICVC V - Respo.. - 1.30%
JPMorgan Fund Il ICVC - UK Equity Income Fu..- 1.21%
JPMorgan Claverhouse Investment Trust Plc - 1.21%
Janus Henderson Investment Fund OEIC - UK - 1.19%
Santander UK Growth Unit Trust - 1.02%
JPMorgan Fund ICVC - UK Equity Growth Fund . 0.75%
W o.57%

Santander Premium Fund - UK Equities

Source: Factset, Copley Fund Research

Utilities:

4. Average Fund Weight

0.15%

0.10%

0.05%

0.00%
' EEEEEEEE-E:
2 f§283 353 FE8 53

7. Average Weight vs FTAL

0.10%

0.00%
N m T w w0 N ® o o O
T % E ¥ =3 3 % ¢ ¢
] 5 5
=22 58 2 8 s & 2 5 2

# New Positions

1

11. Largest Changes in Fund Weight
Between 9/30/2024 and 3/31/2025

Fund Name New or Cl..
Santander Premium Fund - UK Equities New
Santander Equity Income Unit Trust
Santander Managed OEIC - Enhanced..
JPMorgan Fund Il ICVC - UK Equity In..
JPMorgan Claverhouse Investment Tr..
Janus Henderson Investment Fund O..
Ocean Investment Funds - Ocean Eq..
JPMorgan Fund ICVC - UK Equity Gro..
VT Munro Smart-Beta Fund - UK Fund
JPMorgan Fund ICVC - UK Equity Cor..
Columbia Threadneedle (UK) ICVC V ..
Santander UK Growth Unit Trust
Columbia Threadneedle (UK) ICVC V ..
NFU Mutual OEIC - UK Equity Income..
abrdn UK Sustainable & Responsible ..
Liontrust Sustainable Future ICVC - ..
TT International Funds Plc - UK Equit..
Shires Income Plc

abrdn Life UK Equity Fund

AXA Framlington UK Equity Income F..

Sep21

Jul22
May23
Mar24
Jan25

0.12%

Sep21

Jul22
May23
Mar24
NELYE)

# Closed Positions

o 57%
mo.54%
mmo.52%
i o0.39%
o3y
W 0.28%
0.27%
10.14%
0.02%
0.01%
-0.03%
-0.04%
-0.05%
-0.05%
-0.05%
-0.07%
-0.08%
-0.08%
-0.09%

[ 1.00%

Active Fund Ownership Report

5. Funds Invested %

15%

10%

5%
§ o ¥e et 288358
S S T S 3 3 S ¢ S 9 g
3 FE 52832282433

8. Funds Overweight %

15%

10%

5%
N m ¥ m ow e N ® o © © = o
S ¥ 5 E xS ys oSS Yo
S £ £ 8 283 2 258 283

# Funds Buying

11

12. Largest Fund AUM, $

Fund Name

May23

May23

13.25%

Mar24
Jan25

12.82%

Mar24
NELYE)

abrdn UK Sustainable & Responsible Investm.. _ $27M

Dunedin Income Growth Investment Trust Plc _ $14M
Liontrust Sustainable Future ICVC - UK Ethic.. _ $14M
Liontrust Sustainable Future ICVC - UK Growt..: ST1IM
Santander UK Growth Unit Trust - S9M
Columbia Threadneedle (UK) ICVC V - Respo.. - $8M

AXA Framlington UK Equity Income Fund - $8M
Columbia Threadneedle (UK) ICVC V - Respo.. - S7TM
JPMorgan Claverhouse Investment Trust Plc - STM
abrdn Life UK Equity Fund . S5M
JPMorgan Fund Il ICVC - UK Equity Income Fu.._ S4M

Janus Henderson Investment Fund OEIC - UK .. Jill $4M

NFU Mutual OEIC - UK Equity Income Fund . $3M
Shires Income Plc . $3M
Santander Equity Income Unit Trust . $2M

MI Brewin Dolphin Sel. Mgrs. Fd. - UK Equity I SIM
JPMorgan Fund ICVC - UK Equity Growth Fund . SIM
Santander Premium Fund - UK Equities I SIM
TT International Funds Plc - UK Equity Fund I $1M
SWIP UK & Income ICVC - UK Growth Fund | S1TM

Copley Fund Research

April 28, 2025

6. Combined Fund AUM, $
150M $140M
100M
50M
oM

=2 285 28 5 2 2 35 285 2 25
9. Cumulative Fund Flows, $
150M $154M
100M
50M
oM

S 2 x 2 e e =229838549§3 38

2 f£285 3833 5258583 E8 %%
# Funds Selling Estimated Net Fund Flows, $

$19.1M

13. Largest Estimated Fund Flows, $
Between 9/30/2024 and 3/31/2025

Fund Name New or Closed

AXA Framlington UK Equity Inc.. S6M
JPMorgan Claverhouse Invest.. S5M
JPMorgan Fund Il ICVC - UK Eq.. $4M
Santander Premium Fund - UK.. New $3M
Janus Henderson Investment F.. I Sm
Santander Equity Income Unit .. - S2M
Santander Managed OEIC - Enh.. g $1M
JPMorgan Fund ICVC - UK Equi.. SOM
JPMorgan Fund ICVC - UK Equi.. SOM
Royal London UK Broad Equity.. SOM
Artemis UK Select Fund SOM
Artemis SmartGARP UK Equity .. SOM
Aegon Asset Mgmt. UK ICVC - .. SOM
abrdn OEIC | - UK Income Equi.. SOM

SEI Global Master Fund Plc - U.. Close SOM

abrdn OEIC IV - UK Equity Enh.. SOM

Liontrust Sustainable Future I.. SOM

Liontrust Sustainable Future I.. ($1M)

abrdn UK Sustainable & Respo.. ($1M)

abrdn Life UK Equity Fund ($1M)

UK: 234 Active UK Funds, AUM $155,61Bn

COPLEY

FUND RESEARCH




Utilities:

Fund Ownership Profile: United Utilities Group PLC

Funds Invested %

12.0%

Average Weight %

0.09%

1. Histogram of Fund Weights
As of 3/31/2025

15-
10-
‘Al
0'["' R L —'"T'"
0-0.5% 0.5-1% 1-1.5% 1.5-2%

2. Ave Wgt by Style

Aggressive Gro.. 0.00% Aggressive Gro.. 0.0%

GARP 0% Gare '

Growth - 0.08% Growth . 6.2%

Value - 0.05% Value . 9.3%

Yield _ 0.12%  Yield - 17.3%
Funds Invested A

0.43%

10. Largest Fund Weights

Fund Name )

SWIP UK & Income ICVC - Environmental Inve. . [N 3.64%
Invesco UK Equities Pension Fund _ 1.69%

Jupiter Responsible Income Fund - 1.17%

Invesco UK Invt. Ser. - Equity High Income Fu. - 1.10%
Janus Henderson Sust./Responsible Fds. - UK..- 1.09%
Fidelity Invt. Funds - Enhanced Income Fund - 1.07%
Fidelity Invt. Funds - MoneyBuilder Dividend - 1.06%
- 0.99%
Invesco UK 2 Investment Series - Equity Inco.. - 0.90%
Columbia Threadneedle (UK) ICVC V - Respo.. - 0.80%
M&G Equities Investment Fund for Charities (- 0.67%
Jm 0.53%
W 0.53%

‘ 0.51%

MFM UK Primary Opportunities Fund

Santander Equity Income Unit Trust

City of London Investment Trust Plc (The)
SWIP UK & Income ICVC - UK Equity Income F.
Schroder Invt. Fd. Com - UK Listed Equity Inc..J] 0.41%
Dimensional Funds ICVC - United Kingdom Co..‘ 0.39%
Santander Managed OEIC - Enhanced Income . 0.38%
VT Munro Smart-Beta Fund - UK Fund . 0.38%
abrdn OEIC IV - UK Equity Enhanced Index Fu... 0.36%
UBS (CH) Institutional Fund - Equities UK Pas... 0.33%

Source: Factset, Copley Fund Research

Fund AUM, $

$134M

3. Funds Invested by Style

— s

Average Weight A

4. Average Fund Weight

0.20%
0.10%
0.00%
¢ 2 I v 2 2 & 2

7. Average Weight vs FTAL

0.00%
-0.10%
-0.20%
g 2 I e 2 2 &2

# New Positions

1

11. Largest Changes in Fund Weight
Between 9/30/2024 and 3/31/2025

Fund Name

MFM UK Primary Opportunities Fund
abrdn OEIC IV - UK Equity Enhanced I..
SWIP UK & Income ICVC - Environme..
City of London Investment Trust Plc ..
Royal London UK Broad Equity Tilt F..
VT Munro Smart-Beta Fund - UK Fund
Santander Equity Income Unit Trust
WS Canada Life Investments Fund - ..
Wesleyan Authorised Unit Trust - UK ..
Waverton Invt. Fds. Plc - UK Fund
UBS (CH) Institutional Fund - Equitie..
Invesco UK 2 Investment Series - Equ..
SWIP UK & Income ICVC - UK Equity I..
Jupiter Responsible Income Fund
Schroder Invt. Fd. Com - UK Listed E..
Fidelity Invt. Funds - MoneyBuilder D..
Invesco UK Invt. Ser. - Equity High In..
Invesco UK Equities Pension Fund
M&G Investment Funds (2) OEIC - UK..
Santander Managed OEIC - Enhanced..

Mar19
Jan20

Mar19
Jan20

Active Fund Ownership Report

Nov20

Nov20

New or Cl..

New

5. Funds Invested %

25%
20%
15%
0.09%
11.97%
S 8 % % 8 ¢ 2 I g 2 2t 2 2 8 8 5 ] 3 I 8
8. Funds Overweight %
20%
15%
Amn A
-0.1 111
V¢ 10% p
S 8 3 % 8 ¢ 2 I 2 2 2t 2 ¢ 8 8 5 8 3 I8
# Closed Positions # Funds Buying
12. Largest Fund AUM, $
Fund Name .
Invesco UK Invt. Ser. - Equity High Income Fu. | $33M
.-0'48% City of London Investment Trust Plc (The) _ $15M
;- 0.36% SWIP UK & Income ICVC - Environmental Inve.._ $14M
0.20% i
.0 04% Invesco UK 2 Investment Series - Equity Inco.. - S$11M
0'03% SWIP UK & Income ICVC - UK Growth Fund - $8M
0'01% Janus Henderson Sust./Responsible Fds. - UK..- $8M
0'00% M&G Equities Investment Fund for Charities (... STM
0.00% Fidelity Invt. Funds - MoneyBuilder Dividend .. [l $5M
0.00% UBS (CH) Institutional Fund - Equities UK Pas‘.:. $4M
0.00% Royal London UK Broad Equity Tilt Fund . $4M
-0.03% St. James's Place Unit Trust - UK Unit Trust [l $4M
-0.03% Columbia Threadneedle (UK) ICVC V - Respo.. . $3M
-0.03% Fidelity Invt. Funds - Enhanced Income Fund [l $3M
-0.03% Jupiter Responsible Income Fund l S2M
-0.04% abrdn OEIC IV - UK Equity Enhanced Index Fu... $2M
-0.04% Dimensional Funds ICVC - United Kingdom Co..JJ $2M
-0.06% SWIP UK & Income ICVC - UK Equity Income F. | $2M
-0.13% I Invesco UK Equities Pension Fund | $2M
B -0.31% M&G Investment Funds (2) OEIC - UK Income ..J $1M
-.'0‘41% Santander Equity Income Unit Trust | S1IM

Copley Fund Research

April 28, 2025
6. Combined Fund AUM, $
400M
200M
$134M
oM
S g 322 e e 88548338
9. Cumulative Fund Flows, $
100M
oM
-100M
-200M
($226M)
g2 xwe e e~ == g8 58338
2553533 8258535533 ¢F %25
# Funds Selling Estimated Net Fund Flows, $

52.0M

13. Largest Estimated Fund Flows, $
Between 9/30/2024 and 3/31/2025

Fund Name New or Closed

abrdn OEIC IV - UK Equity Enh.. New S2M
City of London Investment Tru.. S2M
Royal London UK Broad Equity.. SIM

JPMorgan Fund ICVC - UK Equi.. ] S0M
MFM UK Primary Opportunities.. SOM
WS Canada Life Investments F.. SOM
Wesleyan Authorised Unit Trus.. SOM
Waverton Invt. Fds. Plc - UK F.. SOM
VT Woodhill Investment Funds.. SOM
UBS Investment Funds ICVC - .. SOM
Jupiter Responsible Income Fu.. SOM

VT Munro Smart-Beta Fund - U.. SOM

Janus Henderson Sust./Respon.. SOM
Fidelity Invt. Funds - Enhance.. SOM

UBS (CH) Institutional Fund - E.. SOM
Santander Managed OEIC - Enh.. SOM
Invesco UK 2 Investment Serie.. SOM
Fidelity Invt. Funds - MoneyBu.. ($1M)

Invesco UK Invt. Ser. - Equity .. ($1M)

M&G Investment Funds (2) OEL.. ($1M)

UK: 234 Active UK Funds, AUM $155,61Bn
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Fund Ownership Profile: Pennon Group Plc

Average Weight %

0.07%

Funds Invested %

7.7%

1. Histogram of Fund Weights
As of 3/31/2025

6-

2. Ave Wgt by Style

Aggressive Gro.. | 0.00% Aggressive Gro..

GARP J 0.01% GARP
Growth I 0.01% Growth
Value _ 0.11%  Value
Yield _ 0.14%  Yield

Funds Invested A

0.85%

10. Largest Fund Weights

Fund Name

Fund AUM, $

S79M

3. Funds Invested by Style

[0.0%

—

| 1.2%

I 7.0%
[ RER

Average Weight A

0.02%

Ninety One Funds Series | OEIC - UK Special S_ 2.75%
Invesco UK Invt. Ser. - Income & Growth Fund [N 1.88%

CT Monthly Extra Income Fund

51

CT Invt. Funds UK ICVC - UK Monthly Income _ 1.24%
M&G Investment Funds (3) OEIC - Dividend F.. _ 1.21%
M&G Equities Investment Fund for Charities (- 1.20%
ME&G Investment Funds (2) OEIC - UK Income - 1.11%

HL Select Umbrella Trust - UK Income Shares
Columbia Threadneedle (UK) ICVC - Select U.. -

- 110%

1.09%

BNY Mellon Investment Fds. - Sustainable UK.. - 0.99%

MFM UK Primary Opportunities Fund

I 0.98%

Invesco UK 2 Investment Series - Equity Inco.. - 0.69%
Fidelity Invt. Funds - MoneyBuilder Dividend - 0.61%

Fidelity Invt. Funds - Enhanced Income Fund
VT Munro Smart-Beta Fund - UK Fund | 0.14%
Dimensional Funds ICVC - United Kingdom Co... 0.11%
Royal London UK Broad Equity Tilt Fund | 0.07%
St. James's Place Unit Trust - UK Unit Trust | 0.02%

Source: Factset, Copley Fund Research

I 0.53%

Utilities:

4. Average Fund Weight

0.40%
0.20%
0.00%
g 2 ¥ 2 2 2 & 2

7. Average Weight vs FTAL

0.20%
-
0.10%
0.00%
g 2 I e 2 2 &2

# New Positions

2

11. Largest Changes in Fund Weight
Between 9/30/2024 and 3/31/2025

Fund Name

Ninety One Funds Series | OEIC - UK ..
BNY Mellon Investment Fds. - Sustain..
MFM UK Primary Opportunities Fund
M&G Equities Investment Fund for C..
M&G Investment Funds (2) OEIC - UK..
WS Canada Life Invt. Fund - Canlife ..
WS Canada Life Investments Fund - ..
Waverton Invt. Fds. Plc - UK Fund
Volare UK Equity Offshore Fund

UBS Investment Funds ICVC - UK Equ..
VT Munro Smart-Beta Fund - UK Fund
Invesco UK 2 Investment Series - Equ..
Invesco UK Invt. Ser. - Income & Gro..
M&G Investment Funds (3) OEIC - Div..
HL Select Umbrella Trust - UK Incom..
CT Invt. Funds UK ICVC - UK Monthly..
Columbia Threadneedle (UK) ICVC - ..
CT Monthly Extra Income Fund
Fidelity Invt. Funds - MoneyBuilder D..
Fidelity Invt. Funds - Enhanced Inco..

Mar19
Jan20

Mar19
Jan20

New or Cl.

New
New

Active Fund Ownership Report

Nov20

Nov20

Sep21

Sep21

5. Funds Invested %

30%
20%
0.07%
10% 7.69%
§ 2 3 8 ¢ 2 ¥ e 2 e ke 28 8 5 § 2 I 49
8. Funds Overweight %
30%
20%
0.01% 10%
6.84%
§ % I 8 g2 ¥ e @2 e e 28 8 35 8§ Q2 I 4Q
# Closed Positions # Funds Buying
12. Largest Fund AUM, $
Fund Name
Ninety One Funds Series | OEIC - UK Special S..| I $16M

0.99%
0.72%
70.28%
10.23%
0.00%
0.00%
0.00%
0.00%
0.00%
-0.01%
-0.02%
-0.04%
-0.05%
-0.05%
-0.05%
-0.06%
-0.09%
-0.12%
-0.15%

M&G Investment Funds (3) OEIC - Dividend F.. _ S12M
M&G Equities Investment Fund for Charities (_ $12M
Invesco UK 2 Investment Series - Equity Inco.. _ SOM
Invesco UK Invt. Ser. - Income & Growth Fund _ $8M

CT Invt. Funds UK ICVC - UK Monthly Income - $5M

M&G Investment Funds (2) OEIC - UK Income
Fidelity Invt. Funds - MoneyBuilder Dividend
BNY Mellon Investment Fds. - Sustainable UK.. |
HL Select Umbrella Trust - UK Income Shares |
CT Monthly Extra Income Fund

Fidelity Invt. Funds - Enhanced Income Fund
Royal London UK Broad Equity Tilt Fund
Columbia Threadneedle (UK) ICVC - Select U‘.I
St. James's Place Unit Trust - UK Unit Trust
Dimensional Funds ICVC - United Kingdom Co. |
MFM UK Primary Opportunities Fund i
VT Munro Smart-Beta Fund - UK Fund

Copley Fund Research

April 28, 2025
6. Combined Fund AUM, $
600M
400M
200M
S79M
oM
Yo e e e =2 g g g5y Qg I8
2 f£25 3833252583 ¢8%3%
9. Cumulative Fund Flows, $
oM
-200M
($355M)
-400M
g2 xwe e e~ == g8 58338
2553533 8258535533 ¢F %25
# Funds Selling Estimated Net Fund Flows, $

520.6M

13. Largest Estimated Fund Flows, $
Between 9/30/2024 and 3/31/2025

Fund Name New or Closed

Ninety One Funds Series | OEl.. New $16M
M&G Equities Investment Fund.. W $3m
BNY Mellon Investment Fds. - .. New JS2m
M&G Investment Funds (2) OEl.. S1IM
Royal London UK Broad Equity.. SOM
MFM UK Primary Opportunities.. SOM
WS Canada Life Invt. Fund - C.. SOM
WS Canada Life Investments F.. SOM
Waverton Invt. Fds. Plc - UK F.. SOM
Volare UK Equity Offshore Fund SOM
Aegon Asset Mgmt. UK ICVC - .. SOM
abrdn OEIC IV - UK Equity Enh.. SOM
abrdn Equity Income Trust Plc SOM
VT Munro Smart-Beta Fund - U.. SOM

CT Monthly Extra Income Fund SOM

CT Invt. Funds UK ICVC - UK M.. SOM

Invesco UK Invt. Ser. - Income.. SOM
Invesco UK 2 Investment Serie.. SOM
Fidelity Invt. Funds - Enhance.. SOM
Fidelity Invt. Funds - MoneyBu.. ($1M)

UK: 234 Active UK Funds, AUM $155,61Bn

COPLEY
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Ownership by Fund Style

1. Average Weight by Style
As of 3/31/2025

Yield 5.64%
Value

GARP

Growth

1.13%

Aggressive Growth

2. Average Weight Change by Style
Between 9/30/2024 and 3/31/2025

Value o
Aggressive Growth 0.11%
Growth -0.04% l

GARP -0.04% l

Yield

-0.27% -

4. Average Weight vs FTAL by Style
As of 3/31/2025

Yield - 1.55%
Value -0.09% [
GARP -0.27% I
Growth .

-0.95% .

Aggressive Growth -2.97%

5. Average Weight vs FTAL Change by Style
Between 9/30/2024 and 3/31/2025

0.34%

- 0.19%

Value

Aggressive Growth

Growth
GARP oo
Yield

-0.04% l

Utilities: Active Fund Ownership Repart

Copley Fund Research

April 28, 2025

3. Utilities - Average Weight by Style

1.00% -

0.00%
NN OTITNDONDOONNNOOT OO O - ANNNMM T T 0
S0 SELWECESL oS USEE eSS ARSCEE TS
S 0888585202003 0088385090030 T883
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6. Utilities - Average Weight vs FTAL by Style

2.00%-

1.55%
1.00% -

-3.00%-
-2.97%
NNOMTITIODNDNDOONNNDVOPOCOOO - N NNMMY Y10
ELSELWEESL RS USEERE e CERSTUSEE DT
S0 N®SIs509 S0 Y83 cS0S S0 NS 3S®
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7. Funds Invested % by Style

As Of 3/31/2025

GARP _ 92.86%
Yield _ 92.59%
Value _ 90.70%
Growth _ 76.54%

Aggressive Growth 33.33%

8. Funds Invested % Change by Style
Between 9/30/2024 and 3/31/2025

Aggressive Growth 6.67%
Value _ 2.33%

Growth - 1.23%

Yield | 0.00%

GARP ] 0.00%

10. Funds Overweight % by Style
As Of 3/31/2025

Yield _ 65.43%
GARP _ 35.71%

Growth - 29.63%
Value _ 27.91%

Aggressive Growth 13.33%

11. Funds Overweight % Change by Style
Between 9/30/2024 and 3/31/2025

Value 11.63%

Aggressive Growth 6.67%

Yield . 1.23%
Growth | 0.00%
GARP ] 0.00%

9. Utilities - Funds Invested % by Style

60.00% -

40.00% -
33.33%
20.00% -
0.00%
NANMMOTITINDONOVOONNNOOTTOOO - —ANANNMM T I 0
S ELTHWEESLRoSUSEEREESTAaSOSESSD S
S0tV E38502000308 8885850800030 x88 838
T A=s0=IO09Z<I<nEL a0 IONSZI L a0

12: Utilities - Funds Overweight by Style

60.00% -

UK: 234 Active UK Funds, AUM $155,61Bn
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Style Ownership Breakdown

1. Aggressive Growth: Largest Fund Holdings
As of 3/31/2025

Royal London Sustainable Leaders T 4.54%
Liontrust Sustainable Future ICVC - .. 4.21%
Ocean Investment Funds - Ocean Eq..: 3.08%

LF Liontrust Investment Funds Il - U 2.54%

AXA UK Sustainable Equity Fund 2.51%

SVS Church House UK Equity Growth..j 0.00%

Jupiter UK Growth Fund | 0.00%

IFSL Marlborough Multi Cap Growth | 0.00%
Fidelity Invt. Funds Il - UK Opportun..: 0.00%
CBF Church of England UK Equity Fu..: 0.00%
Aviva Investors Funds ACS - Al UK Li.‘: 0.00%

6. Aggressive Growth: Average Industry Weights
As of 3/31/2025

Electric Utilities 1.09%
Water Utilities 10.03%
Investment Trusts/Mutual Fu.. 0.00%
Gas Distributors 0.00%

Alternative Power Generation 0.00%

11. Aggressive Growth: Stock Holdings
As of 3/31/2025

Funds Average

Invested % Weight %

National Grid plc 20.00% 0.38%
Telecom Plus PLC 13.33% 0.30%
SSE plc 13.33% 0.40%
Severn Trent Plc 6.67% 0.03%
Yu Group PLC 0.00% 0.00%
United Utilities Group PLC 0.00% 0.00%
RWE AG 0.00% 0.00%
Renewables Infrastructure Gr.. 0.00% 0.00%
Renewable Energy Generatio.. 0.00% 0.00%
Pennon Group Plc 0.00% 0.00%

Utilities: Active Fund Ownership Repart

Copley Fund Research
April 28, 2025

2. Growth: Largest Fund Holdings
As of 3/31/2025

Schroder Invt. Fund Company - Sust.. _ 11.71%
SWIP UK & Income ICVC - Ethical Fu.. [ 10.30%
Invesco UK Equities Pension Fund _ 9.83%
JOHCM UK - Opportunities Fund [ 9.16%
SWIP UK & Income ICVC - Environme.._ 8.89%
Aegon Asset Mgmt. UK ICVC - UK Su.. _ 8.10%
Liontrust Sustainable Future ICVC - .. - 7.21%
Columbia Threadneedle (UK) ICVC V.. I 7.16%
Aegon Asset Mgmt. UK ICVC - Ethica.,_ 6.79%
Volare UK Equity Offshore Fund - 6.71%
Omnis Portfolio Investments ICVC - .. - 6.37%
abrdn UK Sustainable & Responsible..- 6.30%

7. Growth: Average Industry Weights
As of 3/31/2025

Electric Utilities I 2.35%
Gas Distributors - 0.47%
Water Utilities W o.28%

Investment Trusts/Mutual Fu.. I 0.05%
Alternative Power Generation l 0.00%

12. Growth: Stock Holdings
As of 3/31/2025

Funds Average

Invested % Weight %

National Grid plc 48.15% 1.34%
SSE plc 44.44% 0.77%
DCC Plc 17.28% 0.27%
Severn Trent Plc 16.05% 0.18%
Centrica plc 14.81% 0.21%
Telecom Plus PLC 13.58% 0.19%
United Utilities Group PLC 6.17% 0.08%
Drax Group plc 6.17% 0.05%
Renewables Infrastructure Gr.. 4.94% 0.05%
Pennon Group Plc 1.23% 0.01%

3. GARP: Largest Fund Holdings
As of 3/31/2025

Jupiter Asset Mgmt. Series plc - UK _ 8.65%
Jupiter Investment Management Ser.._ 8.65%
Quilter Investors Trust - UK Equity F_ 5.85%
UBS (CH) Institutional Fund - Equiti. - 4.59%
JPMorgan Fund ICVC - UK Equity Cor. - 4.30%

Royal London UK Broad Equity Tilt F- 3.93%

PUTM UK Stock Market Fund - 3.89%
Dimensional Funds ICVC - United Ki.
JPMorgan Claverhouse Investment T.. [l 3.03%
Santander UK Growth Unit Trust - 2.97%
St. James's Place Unit Trust - UK Un . 1.77%
Janus Henderson Investment Fund O..Jfl 1.19%

8. GARP: Average Industry Weights
As of 3/31/2025

Electric Utilities I 2.57%
Gas Distributors - 1.02%
Water Utilities W 0.23%

Investment Trusts/Mutual Fu.. l 0.01%
Oil & Gas Pipelines | 0.00%
Alternative Power Generation ! 0.00%

13. GARP: Stock Holdings
As of 3/31/2025

Funds Average

Invested % Weight %

SSE plc 71.43% 0.66%
Centrica plc 71.43% 0.86%
Telecom Plus PLC 50.00% 0.26%
Drax Group plc 50.00% 0.85%
National Grid plc 42.86% 0.79%
United Utilities Group PLC 35.71% 0.10%
Severn Trent Plc 35.71% 0.11%
DCC Plc 28.57% 0.08%
Pennon Group Plc 21.43% 0.01%
Vistra Corp. 7.14% 0.00%

4. Value: Largest Fund Holdings
As of 3/31/2025

Invesco Funds - UK Equity Fund _ 15.40%
Invesco UK Invt. Ser. - UK Opportum'.._ 14.34%
Invesco UK Invt. Ser. - Sus. UK Com.._ 14.25%
Merchants Trust Plc (The) _ 11.53%
M&G Equities Investment Fund for C_ 10.03%
Aviva Investors Funds ACS - Al UK Li.. - 5.54%

M&G Investment Funds (3) - Recove. - 5.29%
Redwheel Funds SICAV - UK Climate. . [l 5.21%

MFM UK Primary Opportunities Fund - 4.99%

Man UK ICVC - GLG Undervalued Ass.. [l 4.51%

MGTS AFH DA Fund - UK Multi-Cap G . 4.16%

Lowland Investment Company Plc . 4.13%

9. Value: Average Industry Weights
As of 3/31/2025

Electric Utilities I 2.31%
Gas Distributors _ 1.34%
Water Utilities . 0.34%

Investment Trusts/Mutual Fu.. I 0.01%
Alternative Power Generation ] 0.00%

14. Value: Stock Holdings
As of 3/31/2025

Funds Average

Invested % Weight %

National Grid plc 65.12% 1.37%
Centrica plc 55.81% 1.15%
SSE plc 37.21% 0.48%
Drax Group plc 34.88% 0.41%
DCC Plc 25.58% 0.18%
Severn Trent Plc 16.28% 0.18%
United Utilities Group PLC 9.30% 0.05%
Renewables Infrastructure Gr.. 6.98% 0.01%
Pennon Group Plc 6.98% 0.11%
SIMEC Atlantis Energy Ltd. 4.65% 0.00%

5. Yield: Largest Fund Holdings
As of 3/31/2025

AXA Framlington UK Equity Income .. _ 16.45%
Invesco UK Invt. Ser. - Income & Gr.. _ 13.62%
Invesco UK Invt. Ser. - Equity High I.. _ 12.99%
Jupiter Responsible Income Fund _ 12.44%
Quilter Investors Trust - UK Equity .. _ 11.14%
Dunedin Income Growth Investment..- 10.80%
Rathbone Income Fund - 9.95%
Columbia Threadneedle (UK) ICVC V.. 9.74%
abrdn Equity Income Trust Plc - 9.60%
Fidelity Invt. Funds - MoneyBuilder .. - 9.51%
Fidelity Invt. Funds - Enhanced Inco.._ 9.42%
PUTM Bothwell UK Equity Income Fu.- 9.38%

10. Yield: Average Industry Weights
As of 3/31/2025

Electric Utilities I 4.06%
Gas Distributors - 0.98%
Water Utilities W 0.57%

Alternative Power Generation | 0.03%
Investment Trusts/Mutual Fu.. | 0.00%

15. Yield: Stock Holdings

As of 3/31/2025
Funds Average
Invested % Weight %
National Grid plc 69.14% 2.19%
SSE plc 64.20% 1.15%
Drax Group plc 29.63% 0.49%
DCC Plc 29.63% 0.41%
Centrica plc 23.46% 0.50%
Severn Trent Plc 19.75% 0.29%
United Utilities Group PLC 17.28% 0.12%
Pennon Group Plc 13.58% 0.14%
Telecom Plus PLC 12.35% 0.19%
Gaztransport & Technigaz SA 4.94% 0.07%

UK: 234 Active UK Funds, AUM $155,61Bn




Style Ownership Activity

1. Aggressive Growth: Largest Fund Weight A
Between 9/30/2024 and 3/31/2025

LF Liontrust Investment Funds Il - U.. 2.54%
Liontrust Sustainable Future ICVC - .. 0.58%
Ocean Investment Funds - Ocean Eq.. 0.27%
SVS Church House UK Equity Growth.. 0.00%
Jupiter UK Growth Fund 0.00%
IFSL Marlborough Multi Cap Growth 0.00%
Fidelity Invt. Funds Il - UK Opportun.. 0.00%
CBF Church of England UK Equity Fu.. 0.00%
Aviva Investors Funds ACS - Al UK Li.. 0.00%
AXA UK Sustainable Equity Fund -0.47%

Royal London Sustainable Leaders T.. -1.24%

6. Aggressive Growth: Average Industry Weight A
Between 9/30/2024 and 3/31/2025

Electric Utilities 0.11%
Investment Trusts/Mutual Fu..
Gas Distributors
Alternative Power Generation
Water Utilities 0.00
11. Aggressive Growth: Stock Holding A
Between 9/30/2024 and 3/31/2025
Funds Average

Invested A Weight A
National Grid plc 6.7% 0.18%
Yu Group PLC 0.0% 0.00%
United Utilities Group PLC 0.0% 0.00%
Telecom Plus PLC 0.0% 0.02%
SSE plc 0.0% -0.08%
Greenko Group PLC 0.0% 0.00%
Drax Group plc 0.0% 0.00%
DCC Plc 0.0% 0.00%
Centrica plc 0.0% 0.00%
Brookfield Renewable Partne.. 0.0% 0.00%

Copley Fund Research

apm. w ) ) April 28, 2025
Utilities: Active Fund Ownership Repart
2. Growth: Largest Fund Weight A 3. GARP: Largest Fund Weight A 4. Value: Largest Fund Weight A 5. Yield: Largest Fund Weight A
Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025
CFP Castlefield Funds - Sustainable .. -3.72% JPMorgan Claverhouse Investment T.. -0.88% Invesco UK Invt. Ser. - Sus. UK Com.. - Liontrust Investment Funds | - Inco.. -1.98%
Ninety One Glb. Strat. Fd. - UK Alph.. I 1.16% Janus Henderson Investment Fund O.. I 0.28% Ninety One Funds Series | OEIC - UK .. - 2.75% Man UK ICVC - GLG Income Fund . 1.25%
Quilter Investors Trust - UK Equity 2.. . 1.16% MGI Funds Plc - UK Equity Fund | 0.18% Jupiter UK Dynamic Equity Fund - 2.09% JPMorgan Fund Il ICVC - UK Equity .. l 0.88%
Ninety One Funds Series | OEIC - UK .. . 1.16% St. James's Place Unit Trust - UK Un.. I 0.15% Man UK ICVC - GLG Undervalued Ass.. - 1.78% CT Specialist Funds UK ICVC - UK Eq.. '0.69%
CT Specialist Funds UK ICVC.- UK Su.. . 1.12% Dimensional Funds ICVC - United Ki.. l 0.09% MGTS AFH DA Fund - UK Alpha Fund - 1.26% Quilter Investors Trust - UK Equity .. I 0.64%
BNY Mellon Investment Fds. - Sustai.. I 0.99% Jupiter Investment Management Ser.. i 0.03% MFM UK Primary Opportunities Fund - 1.21% Jupiter UK Income Fund I 0.56%
New Capital UCITS Fund Plc - Dyna.. -1.08% l JPMorgan Fund ICVC - UK Equity Cor.. ~ -0.01% } VT Woodhill Investment Funds ICVC .. [:-0.21% M&G Investment Funds (2) OEIC - U..  -0.99% l
Invesco UK Equities Pension Fund -1.29% . Quilter Investors Trust - UK Equity F.. ~ -0.02% } Merchants Trust Plc (The) [:-0.28% Shires Income Plc -1.28% .
CT Invt. Funds UK ICVC - UK Fund -1.38% . Royal London UK Broad Equity Tilt F..  -0.24% I JPMorgan Fund 11 ICVC - UK Equity P.. ‘-0434% ES River & Mercantile Funds ICVC - .. -1.28% .
CT (Lux) - UK Equities -1.46% . PUTM UK Stock Market Fund -0.29% ‘ Aviva Investors Funds ACS - Al UK Li.. '.-0.50% Invesco UK Invt. Ser. - Equity High I.. -1.34% .
Fidelity Invt. Funds - UK Select Fund -1.82% ' UBS (CH) Institutional Fund - Equiti.. ~ -0.30% ' M&G Investment Funds (3) - Recove.. '.-0.56% Dunedin Income Growth Investment.. -2.35% -
BlackRock UK Fund -_-3.37% Santander UK Growth Unit Trust -_-1 .37% BNY Mellon Investment Fds. - UK Eq.. '_-0‘74% BlackRock Income & Growth Invest.. -_-3.40%
7. Growth: Average Industry Weight A 8. GARP: Average Industry Weight A 9. Value: Average Industry Weight A 10. Yield: Average Industry Weight A
Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025
Gas Distributors - 0.07% Gas Distributors - 0.29% Gas Distributors _ 0.34% Gas Distributors - 0.15%
Water Utilities | 0.01% 0Oil & Gas Pipelines | 0.00% Water Utilities . 0.09% Investment Trusts/Mutual Fu.. 0.00% i
Alternative Power Generation 1 0.00% Alternative Power Generation l 0.00% Alternative Power Generation } 0.00% Alternative Power Generation 0.00% }
Investment Trusts/Mutual Fu.. -0.01% ‘ Investment Trusts/Mutual Fu.. 0.00% E Investment Trusts/Mutual Fu.. ~ 0.00% E Water Utilities -0.03% i
Electric Utilities -0.11% | Water Utilities -0.01% § Electric Utilities -0.06% [ Electric Utilities -0.39% [N
Electric Utilities -0.33% -
12. Growth: Stock Holding A 13. GARP: Stock Holding A 14. Value: Stock Holding A 15. Yield: Stock Holding A
Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025
Funds Average Funds Average Funds Average Funds Average

Invested A Weight A Invested A Weight A Invested A Weight A Invested A Weight A
Telecom Plus PLC 1.2% 0.00% Vistra Corp. 0.0% 0.00% United Utilities Group PLC 2.3% 0.02% Gaztransport & Technigaz SA 3.7% 0.05%
SSE plc 1.2% -0.09% United Utilities Group PLC 0.0% 0.00% Pennon Group Plc 2.3% 0.09% DCC Plc 1.2% 0.03%
Pennon Group Plc 1.2% 0.01% Thungela Resources Limited 0.0% 0.00% Veolia Environnement SA 0.0% 0.00% XPLR Infrastructure, LP 0.0% 0.00%
DCC Plc 1.2% 0.03% Telecom Plus PLC 0.0% 0.04% Uniper SE 0.0% 0.00% WEC Energy Group Inc 0.0% 0.00%
United Utilities Group PLC 0.0% 0.00% Targa Resources Corp. 0.0% 0.00% Thungela Resources Limited 0.0% 0.00% Vigie SA 0.0% 0.00%
ContourGlobal Plc 0.0% 0.00% ContourGlobal Plc 0.0% 0.00% ContourGlobal Plc 0.0% 0.00% Enel SpA -1.2% -0.02%
Centrica plc 0.0% 0.04% Constellation Energy Corpora.. 0.0% 0.00% Centrica plc 0.0% 0.34% Centrica plc -1.2% 0.08%
APR Energy PLC 0.0% 0.00% Cheniere Energy, Inc. 0.0% 0.00% APR Energy PLC 0.0% 0.00% SSE plc -1.2% -0.18%
Alkane Energy plc 0.0% 0.00% Centrica plc 0.0% 0.28% Alkane Energy plc 0.0% 0.00% RWE AG -2.5% -0.03%
Drax Group plc -0.04% Drax Group plc -0.19% Telecom Plus PLC 0.00% Drax Group plc -2.5% -0.11%

UK: 234 Active UK Funds, AUM $155,61Bn

COPLE

FUND RES

EARCH




Copley Fund Research

agug® April 28, 2025
'
Utilities: Active Fund Ownership Repart
Aggressive Growth Funds
ggd h f\ 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Fund Ownership Profile
p 3.00% <o 400M Ticker Stock Name Funds Average Average Fund AUM $
2.00% 300M Invested % Weight % Weight vs..
1. Histogram of Fund Weights 13% 0% 200M NG-GB National Grid plc 20.00% 0.38% S40M
As of 3/31/2025 1.00% 33.33% 100M $206M TEP-GB Telecom Plus PLC 13.33% 0.30% 0.26% S
37 0.00% 20% SSE-GB SSE plc 13.33% 0.40% $136M
SoIEEETSEIaNeT SIEEEnEeeaTasee SEISEEEESETHET STOB SevemTremtPlc 6.67%  0.03% $19M
8338£488232L48833 8z323P8sz32¢88813 8238f8823%¢888z3
- - - - - - - - - UU-GB United Utilities Group PLC 0.00% 0.00% SOM
- TRIG-GB Renewables Infrastructure Gr.. 0.00% 0.00% SOM
9. FTAL Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ PNN-GB Pennon Group Plc 0.00% 0.00% SOM

1= o 4.09% 10 100M EGL-GB Ecofin Global Utilities and Inf.. 0.00% 0.00% SOM
W SoM DRX-GB Drax Group plc 0.00% 0.00% SOM

DCC-GB DCC Ple 0.00% 0.00% SOM
g e e ... e 2% 5 oM J—UJ-'hv-l-w-'hr'- H‘Jﬁbl»m— CNA-GB Centrica plc 0.00% 0.00% SOM

2.5-3% 3-3.5% 4-4.5% 4.5-5% 4
_50M YU-GB Yu Group PLC 0.00% 0.00% SOM
0% ]
NI INeEEe2RR 53033 NoIILobE®aR 03I N IIRobta 35337
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 9/30/2024 and 3/31/2025
2. Ave Wgt by Style 3. Funds Invested by Style 12. Average Weight vs FTAL 13. Funds Overweight % 14. Cumulative Fund Flows, $
A ‘ Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
ggressive i i 0.00% 300M i i
Growth ! 1.13% Aggressive 33,39 1.00% 40% NG-GB National Grid plc 6.67% 0.18%
Passive - 4.07% Growth ‘ 30% pL) YU-GB Yu Group PLC 0.00% 0.00% SOM
' ‘ -2.00% M A 20% 13.33% 100M $S147M WIND-GB Renewable Energy Generatio.. 0.00% 0.00% SOM
-3.00% 2.97% 10% oM UU-GB United Utilities Group PLC 0.00% 0.00% SOM
4. Largest Fund Weights SpIrreseesasNgy STILEEREIRETNRT SPIELTSETRSFYEY  TRGGB  Renewables infrastructure Gr. 0.00% 0.00% Som
53382485338 84833 8332285238 L8833 8238848823582 8833 TEP-GB Telecom Plus PLC 0.00% 0.02%
Fund Name ‘ EGL-GB Ecofin Global Utilities and Inf... 0.00% 0.00% SOM
Ry L i L Ti 4.54% E -GB Ecofi P .. B . M
oyal London Sustainable Leaders Trust ! 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight CWo-G cofin Water l& ower Opport g gg;s g gg: :gM
Liontrust Sustainable Future ICVC - UK Growth a1 Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025 DRX-GB Drax Group plc -00% E
Fund g DCC-GB DCC Plc 0.00% 0.00% $SOM
oceant Funds - bcoan Eauity Fund TN o5% Fund Name , e estment Fu.. hame — CNA-GB Centrica plc 0.00% 0.00% $OM
cean Investment Funds - Ocean Equity Fun . LF Liontrust Investment Funds.. 12.54% iontrust Investment Fu.. National Grid plc e ,
3 Liontrust Sustainable Futur.. National Grid plc i 0.60% BEP.UT-CA Brookfield Renewable Partne.. 0.00% 0.00% SOM
LF Liontrust Investment Funds Il - UK Focus 2.54% Liontrust Sustainable Future I.. | 0.58% Ocean Investment Funds - .. Telecom Plus PLC 10.27%
Fund | Ocean Investment Funds - Oce 0.27% Royal London Sustainable L.. Severn Trent Plc
AXA UK Sustainable Equity Fund 2.51% h P Liontrust Sustainable Futur.. Telecom Plus PLC 21. Largest Stock Level Estimated Fund Flows
1 AXA UK Sustainable Equity Fund -0.47% |} AXA UK Sustainable Equity .. SSE plc Between 9/30/2024 and 3/31/2025
) Royal London Sustainable L.. National Grid plc .
Royal London Sustainable Lea.. 1 .24% Royal London Sustainable L.. SSE plc Ticker Stock Name
. YU-GB Yu Group PLC SOM
5. Largest Stock Level Fund Weights .
WIND-GB Renewable Energy Generation Ltd S0
Fund Name Stock Name ) 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ Uu-GB United Utilities Group PLC SOM
Royal London Sustainable L.. SSE plc 3.53% Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025 TRIG-GB Renewables Infrastructure Group Li.. SOM
- | RWE-DE RWE AG 0
Ocean Investment Funds - .. Telecom Plus PLC | 3.08% Fund Name Fund Name Stock Name $
Liontrust Sustainable Futur.. National Grid plc : 2.71% Liontrust Sustainable Future I.. S3IM LionFrust Sustainable Futur.. Nat1:onal Grid plc $4M PNN-GB Penn?n Group Plc S0l
LF Liontrust Investment Fu.. National Grid plc 2.54% . : LF Liontrust Investment Fu.. National Grid plc | SOM CNA-GB Centrica plc SOM
) ) I LF Liontrust Investment Funds.. | S0M Ocean Investment Funds - .. Telecom Plus PLC i SOM BEP.UT-CA Brookfield Renewable Partners LP SOM
AXA UK Sustainable Equity .. SSE plc | 2.51% Ocean Investment Funds - Oce {som Royal London Sustainable L.. Severn Trent Plc SOM § SVT-GB Severn Trent Plc som
Liontrust Sustainable Futur.. Telecom Plus PLC 1.50% v Liontrust Sustainable Futur.. Telecom Plus PLC SOM 4 TEP-GB Tel Plus PLC SOM
i ; : i AXA UK Sustainable Equity Fund SOM E AXA UK Sustainable Equity .. SSE plc SOM | - elecom Plus
Royal London Sustainable L.. National Grid plc 0.52% H
v ) P ; ) : Royal London Sustainable L.. SSE plc (57m) SSE-GB SSE plc (S8M)
Royal London Sustainable L.. Severn Trent Plc J 0.49% Royal London Sustainable Lea.. ($27M) Royal London Sustainable L.. National Grid plc (S19M) | NG-GB National Grid plc (S16M) |

Source: Factset, Copley Fund Research
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f
Utilities: Active Fund Ownership Repart
Growth Funds
[j h f\ 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Fund Ownership Profile o 345 80 76.54% $1,4300 Ticker Stock Name Funds  Average  Average L. i, ums
: 1500M Invested %  Weight % Weight vs..
1. Histogram of Fund Weights 2.00% 70% 1000M NG-GB National Grid plc 48.15% 1.34% $563M
As of 3/31/2025 1.00% 60% Soom SSE-GB SSE plc 44.44% 0.77% 0.06%  $371M
) 0.00% oM DCC-GB DCC Plc 17.28% 0.27% 0.06% $85M
g@%géﬁgg%g%gg@g g”—%}‘—é géﬁggﬁ% g%gg@g gg%g%‘é%@%g%@g@g SVT-GB Severn Trent Plc 16.05% 0.18% $81M
OIS SAL OO0 SIL00ITS OIS <L OO0 IS AL 00 IS OIS AL OO0 IS A0 IS CNA-GB Centricaplc 14.81% 0.21% SZ1OM
TEP-GB Telecom Plus PLC 13.58% 0.19% 0.14% $62M
9. FTAL Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ UU-GB United Utilities Group PLC 6.17% 0.08% S39M
o 4.09 20 400M DRX-GB Drax Group plc 6.17% 0.05% S5M
TRIG-GB Renewables Infrastructure Gr.. 4.94% 0.05% S11M
11, 200M PNN-GB Pennon Group Plc 1.23% 0.01% S2M
2% 10 EGL-GB Ecofin Global Utilities and Inf.. 1.23% 0.00% SOM
NENNNE
LIS L L e L e L oM 'nu"l|11l; WIND-GB Renewable Energy Generatio.. 0.00% 0.00% SOM
TUHAN QB YnHNYNnRNnNnon2 gy 0% 0
N TN Y N0n0n 00NN 0N L TN
d3z8&3=z883=8&83=84& A3za83=z883=3883=34& 388388388334
° ° ° ° ° ° ° ° ° ° ° s 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 9/30/2024 and 3/31/2025
2. Ave Wgt by Style 3. Funds Invested by Style 12. Average Weight vs FTAL 13. Funds Overweight % 14. Cumulative Fund Flows, $ s
. ‘ Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows,
Growth - 3.15% ‘ 600M e TEP-GB e 1.23% 0.00%
Passive - aor oM 76.5% .00 O/0A% 30% 29.63% 400M SSE-GB SSE plc 1.23%
! MN’"‘\ w 20% 200M PNN-GB Pennon Group Plc 1.23% 0.01% S$2M
2.00% A oM DCC-GB DCC Plc 1.23% 0.03%
4. Largest Fund Weights QoI eRERa oSNy QT eer®oo oyl NOYLmoeo~Rr gD AQY WIND-GB Renewable Energy Generatio.. 0.00% 0.00% SOM
. 0Y55888%556868095 5255800955885 955S CY¥55880%55660295 .
OIS AL O0ISAILO0ITS OIS <L O0ISIL0<ITS OIS ALOo0ISAILO00IS UU-GB UnltedUtllmeSGroupPLC O‘oo% 0‘00% SZM
Fund Name ) ECWO-GB Ecofin Water & Power Opport.. 0.00% 0.00% SOM
Schroder Invt. Fund Company - Sustainable U.._ 11.71% DUK-US Duke E ¢ i 0.00% 0.00% SoM
SWIP UK & Income ICVC - Ethical Fund [ 10.30% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight uke ) nergy Lorporation : )
Invesco UK Equities Pension Fund —.83% Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025 CNA-GB Centrica plc 0.00% 0.04%
JOHCM UK - Opportunities Fund — 9. 16% APRYF-US  APR Energy PLC 0.00% 0.00% Som
SWIP UK & |nczz1e ICVC - Environmental Inve. . I 8.89% Fund Name " Fund Name Stock Name " ALK.XX1-GB  Alkane Energy plc 0.00% 0.00% $SOM
: i . CFP Castlefield Funds - Sustai.. 3.72%) CFP Castlefield Funds - Sus.. National Grid plc 3.72%)
A_egon Asset Mgmt. UKICVC - UK Sustalnab_le JH 8.10% Ninety One Glb. Strat. Fd. - U.. I 1.16% TT International Funds Plc .. Centrica plc I 2.04% DRX-GB Drax Group plc
Liontrust Sustafnable Future ICVC - UK Ethic.. I 7.21% Quilter Investors Trust - UK Eq.. i ew LF Liontrust Investment Fu.. National Grid plc i 1.98%
Columbia Threadneedle (UK) ICVC V - Respo.. Il 7.16% Ninety One Funds Series | OEl.. 6% Edinburgh Investment Trus.. National Grid plc - 1.84%
Aegon Asset Mgmt. UK ICVC - Ethical Equity .. - 6.79% New Capital UCITS Fund Plc - .. .1 .08% Royal London UK Growth T.. SSE plc .:-0.77% 21. Largest Stock Level Estimated Fund Flows
Volare UK Equity Offshore Fund . 6.71% Invesco UK Equities Pension F.. E-1.29% Invesco UK Equities Pensio.. SSE plc E-0.78% Between 9/30/2024 and 3/31/2025
CT Invt. Funds UK ICVC - UK F.. -_-1 .38% Edinburgh Investment Trus.. Centrica plc '_-0.85% i
CT (Lux) - UK Equities I -1.46% OFI Invest Britannia Sicav Drax Group plc =-1.03% ;—\ll(':lt(eGrB :ka N_?met ol S5
- evern Trent Plc
5. Largest Stock Level Fund Weights PNN-GB p G Pl oM
- ennon Group Plc
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ Uu-GB United Utilities Group PLC $2M
Waverton Invt. Fds. Plc - U.. National Grid plc -.58% Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025 WIND-GB Renewable Energy Generation Ltd SOM
JOHCM UK - Opportunities .. National Grid plc -4.94% TGA-ZA Thungela Resources Limited SOM
Schroder Invt. Fund Compa.. National Grid plc N 4.85% Fund Name X Fund Name Stock Name X .
. . i Edinburgh Investment Trust Plc i $10M Edinburgh Investment Trus.. National Grid plc i $29M SAE-GB SIMEC Atlantis Energy Ltd. SOM
Aegon Asset Mgmt. UK ICV.. National Grid plc | 4.82% ) | : |
X X : Quilter Investors Trust - UK Eq.. | S5M City of London Investment .. Severn Trent Plc 1 $5M TEP-GB Telecom Plus PLC SOM
abrdn Life UK Equity Fund  Telecom Plus PLC | EXL e as i i p
P UKE | | . Nati X - 4.38% BlackRock UK Special Situatio.. 1 $3M Quilter Investors Trust - UK.. DCC Plc 1 S5M DCC-GB DCC Plc M) §
SW UK & ncome CVC - E.. ah.onal Gr!d ple ! . BNY Mellon Investment Fds. - .. 152M LF Liontrust Investment Fu.. National Grid plc 1 54M DRX-GB Drax Group plc s3m) I
Liontrust Sustainable Futur.. National Gridplc [N 4.27% Royal London UK Growth Trust  ($4M) I Royal London UK Growth T... SSE plc (s4m) E ' ‘ ;
JOHCM UK - Opportunities .. SSE plc I 4.22% JOHCM UK - Opportunities Fund ~ ($4M) I Columbia Threadneedle Inv.. Centrica plc (54Mm) E NG-GB National Grid plc (57M) -
MFS Meridian Funds - UK E..  National Grid plc I 4.17% Columbia Threadneedle Invt. .. ($7M) [} City of London Investment .. SSE plc (58M) I SSE-GB SSE plc (520M) _
Volare UK Equity Offshore .. National Grid plc I 4.14% CT Invt. Funds UK ICVC - UK F.. §(514M) Edinburgh Investment Trus.. Centrica plc H(519M) CNA-GB Centrica plc (525M)

Source: Factset, Copley Fund Research
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f
Utilities: Active Fund Ownership Repart
GARP Funds
. Average Fund Weight . Funds Investe . Combined Fun s . Aggregate Stock Ownership Stats, Ranked by Most Widely Hel
d h *H 6. A Fund Weigh 7. Funds | d % 8. Combined Fund AUM, $ 19. A Stock O hip S Ranked by Most Widely Held
Fund Ownership Profile
4.00% 83%  100% 92.86% Ticker Stock Name Funds  Average ~ Average g iy g
90% 400M $383M Invested % Weight % Weight vs..
1. Histogram of Fund Weights 80% SSE-GB SSE plc 71.43% 0.66% $S66M
As of 3/31/2025 2.00% 0% 200M CNA-GB Centrica plc 71.43% 0.86% 0.54% S89M
4 0.00% oM TEP-GB Telecom Plus PLC 50.00% 0.26% 0.22% $23M
SEIfELTRESage: SEITELEREREGEEE SEIfEEERERagEet DRX-GB Drax Group plc 50.00% 0.85% 0.76% $44M
3_ OIS SAL OO0 SIL00ITS OIS <L OO0 IS AL 00 IS OIS SAL 00T/ ILO OIS NG-GB NationalGridplC 42.86% 0.79% S104M
) ) UU-GB United Utilities Group PLC 35.71% 0.10% $14M
. 9. FTAL Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ SVT-GB Severn Trent Plc 35.71% 0.11% S15M
o 4.09, 17 100M DCC-GB DCC Plc 28.57% 0.08% $8M
15 50M PNN-GB Pennon Group Plc 21.43% 0.01% $2M
1- 10 oM WLH il I et VST-US Vistra Corp. 7.14% 0.00% 0.00% $1M
o 2% TRIG-GB Renewables Infrastructure Gr.. 7.14% 0.01% S1M
i " i - .. . - - | i 5 -50M : . :
T e Tse Tae Voe "ae Vs Vse 22 ' s ! s ! PEG-US Public Service Enterprise Gro.. 7.14% 0.01% 0.01% $3M
- n ~ ™ in 5 in ra) < o .
H : HE EN : : : ~ @ n o © o —Nmm ~ o 0o ®© o —Nmm am 0o o o
S v T Ay ¥ E e GEiB7isrco53ta0s  GEhybErnosasactiiy BES3pisssoatacaas
d3z8&3=z883=8&83=84& A3za83=z883=3883=34& 388388388334
= ° ° ° ° ° ° ° ° ° ° s 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 9/30/2024 and 3/31/2025
2. Ave Wgt by Style 3. Funds Invested by Style 12. Average Weight vs FTAL 13. Funds Overweight % 14. Cumulative Fund Flows, $ s
. ‘ Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows,
GARP - 3.83% | 0.00% 60% 300M VST-US Vistra Corp. 0.00% 0.00% SOM
Passive - aorm ‘ 92.9% 0. 200M " UU-GB United Utilities Group PLC 0.00% $1M
' ' -1.00% /'\L\_‘. 40% 35.71% 100M TRIG-GB Renewables Infrastructure Gr.. 0.00% SOM
-2.00% | A 20% B oM TRGP-US Targa Resources Corp. 0.00% 0.00% SOM
4. Largest Fund Weights g 23 gg é % 22 8a§ % g 33 % 23 :'é- 2 § % 22 % 5 § % 33 % 23 ‘gg § % 22 SEE % g 33 TGA-ZA Thungela Resources Limited 0.00% 0.00% SOM
3233888323823 s833 82333ILAS23888833 8233238332 8L383833 TEP-GB Telecom Plus PLC 0.00% 0.04% $4M
Fund Name ;
ECWO-GB Ecofin Water & Power Opport.. 0.00% 0.00% SOM
Jupiter Asset Mgmt. Series plc - UK Alpha Fu.. _ 8.65% DCC-GB DCC Pl PP 0.00% 0.00% S
Jupiter Investment Management Series | - UK. . I 8.65% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight ) C : )
Quilter Investors Trust - UK Equity Fund - 5.65% Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025 D-Us Dominion Energy Inc 0.00% SOM
UBS (CH) Institutional Fund - Equities UK Pas.. [ 4.59% Fund N Fund N . CNA-GB Centrica plc 0.00% 0.28% S4M
: und Name und Name ock Name .
R i . i CEG-US Constellation Energy Corpora.. 0.00% OM
JPMorgan Fund ICVC - UK Ec_1u1ty_Core Fund [N 4.30% JPMorgan Claverhouse Invest.. J 0.88% Jupiter Investment Manage.. Centrica plc J—.23% 8y orp ¥
Royal London UK Broad Equity Tilt Fund - 3.93% Janus Henderson Investment F.. W 0.28% Jupiter Asset Mgmt. Series .. Centrica plc —21% DRX-GB Drax Group plc
PUTM UK Stock Market Fund I 3.89% MGI Funds Plc - UK Equity Fund o8y Quilter Investors Trust - UK.. Centrica plc i o.55%
Dimensional Funds ICVC - United Kingdom Co.. Jll 3.83% St. James's Place Unit Trust - .. 10.15% JPMorgan Claverhouse Inve.. National Grid plc 1 0.49%
JPMorgan Claverhouse Investment Trust Plc - 3.03% Royal London UK Broad Equity.. -0.24% [ Jupiter Investment Manage.. Drax Group plc 21. Largest Stock Level Estimated Fund Flows
Santander UK Growth Unit Trust I 2.97% PUTM UK Stock Market Fund -0.29% B Quilter Investors Trust - UK.. Drax Group plc Between 9/30/2024 and 3/31/2025
UBS (CH) Institutional Fund - E.. -0.30% l Jupiter Asset Mgmt. Series .. SSE plc .
Santander UK Growth Unit Trust -_-1 .37% Jupiter Investment Manage.. SSE plc szgé 'Sfo:k Ni[\rge.d ) Sam
- ational Grid plc
5. Largest Stock Level Fund Weights CNA-GB Centrica bl P Sam
- entrica plc
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ TEP-GB Telecom Plus PLC T sam
Jupiter Asset Mgmt. Series .. Drax Group plc -4.68% Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025 UU-GB United Utilities Group PLC . S1IM
Jupiter Investment Manage.. Drax Group plc :-1.65% DCC-GB DCC Plc B
Jupiter Investment Manage.. Centrica plc I 2.63% Fund Name X Fund Name Stock Name X SSE-GB SSE pl ™
Jupiter Asset Mgmt. Series .. Centrica plc - 2.61% Royal London UK Broad Equity.. i $12M Royal London UK Broad Eq.. National Grid plc ] $5M - plc B
o . ) i : JPMorgan Claverhouse Invest.. i SeM JPMorgan Claverhouse Inve.. National Grid plc [ $3m EGL-GB Ecofin Global Utilities and Infrastru.. SOM
UBS (CH) Institutional Fund.. National Grid plc W 2.42% A B i )
P Fund ICV KE.. Nati . . 2.09% JPMorgan Fund ICVC - UK Equi.. - $4M JPMorgan Claverhouse Inve.. Telecom Plus PLC ! $3M EDP-PT EDP-Energias de Portugal SA SOM
J Morgan und ICVC - UKE.. ahoﬁal Grid plc - . Quilter Investors Trust - UK Eq.. i S1M JPMorgan Fund ICVC - UK E.. Drax Group plc - $2M ECWO-GB Ecofin Water & Power Opportunitie Som
QuTlter Investors Trust - UK.. Centrica plc . 2.07% MGI Funds Plc - UK Equity Fund (S1M) | Jupiter Investment Manage.. Drax Group plc ($1M) 1 . -
Quilter Investors Trust - UK.. SSE plc J 1.93% Jupiter Investment Manageme.. (S1M) | MGI Funds Plc - UK Equity .. Centrica plc ($1M) [ D-US Dominion Energy Inc SoM
Royal London UK Broad Eq.. National Grid plc M 1.87% UBS (CH) Institutional Fund - E..  (52M) § Quilter Investors Trust - UK.. Drax Group plc (S1M) [ CEG-US Constellation Energy Corporation SOM
PUTM UK Stock Market Fund National Grid plc 1 1.86% Santander UK Growth Unit Trust H(513M) Jupiter Investment Manage.. SSE plc i(52m) DRX-GB Drax Group plc ($13M)

Source: Factset, Copley Fund Research

UK: 234 Active UK Funds, AUM $155,61Bn
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f
Utilities: Active Fund Ownership Repart
Value Funds
[j h f\ 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Fund Ownership Profile
4.00% v 90% 90:703 1500M $1,201M Ticker Stock Name Funds  Average  Average p,.4aums
3.00% 1000M Invested % Weight % Weight vs..
1. Histogram of Fund Weights 2.00% 80% NG-GB National Grid plc 65.12% 1.37% $378M
As of 3/31/2025 1 o0 500M CNA-GB Centrica plc 55.81% 1.15% 0.84% $317M
e ' 70% om SSE-GB SSE plc 37.21%  0.48% $163M
SEILETEREREREEE CEITELEEEEEYSY SPILEPERERSGEEE DRX-GB Drax Group plc 34.88% 0.41% 0.32% $144M
6 8333888333 LAS8I3 8§zx33LAs8I33LA8=3 8¥338a8z338a8=3 DCC-GB DCC Ple 25.58% 0.18% $84M
) ) SVT-GB Severn Trent Plc 16.28% 0.18% $59M
. 9. FTAL Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ UU-GB United Utilities Group PLC 9.30% 0.05% SOM
o 4.09 20 100M TRIG-GB Renewables Infrastructure Gr.. 6.98% 0.01% SIM
PNN-GB Pennon Group Plc 6.98% 0.11% 0.03% S28M
[V
- oy SAE-GB SIMEC Atlantis Energy Ltd. 4.65% 0.00% 0.00% $1M
. . .Tl | | 2% 10 ~100M OPG-GB OPG Power Ventures Plc 4.65% 0.00% 0.00% $OM
T e ae a0 Tae se " ae ae Tae se Mae Tae ! E1 ENGI-FR ENGIE SA. 4.65% 0.04% 0.04% NI
ShA BB BTEHBLRDS ST 0% 0 -200M
ST2A8TRTIEE e SosTnonteeSSINRYY NosroertwegS TR SniveertwegSsNngy
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 9/30/2024 and 3/31/2025
2. Ave Wgt by Style 3. Funds Invested by Style 12. Average Weight vs FTAL 13. Funds Overweight % 14. Cumulative Fund Flows, $
) ) 0 Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
Passive I <07 ‘ 0.00% 40% -zoox uU-GB United Utilities Group PLC 2.33% 0.02% $2M
Value - 4.00% Value 90.7% -0 30% 27.91% _400M PNN-GB Pennon Group Plc 2.33% 0.09% S19M
($451M) . )
: -1.00% 20% _600M VIE-FR Veolia Environnement SA 0.00% 0.00% SOM
M 0% -800M UNO-DE Uniper SE 0.00% 0.00% SOM
4. Largest Fund Weights SCICECERERSTIN3T SoTeRTEeeR5593Y ¥ gt 2883 TRIG-GB Renewables Infrastructure Gr.. 0.00%
sx33Easz23<84823 332288332 L8ac33 s 3 &8 3 ¢ 38 3 TGA-ZA Thungela Resources Limited 0.00% 0.00% SOM
Fund Name :
CNA-GB Centrica plc 0.00% 0.34% $49M
Invesco Funds - UK Equity Fund _ 15.40%
Invesco UK Invt. Ser. - UK Opportunities Fun.. _ 14.34% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight APRYF-US APR Energy PLC 0.00% 0.00% S0M
Invesco UK Invt. Ser. - Sus. UK Companies F... [N 14.25% Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025 ALK.XX1-GB  Alkane Energy plc 0.00% 0.00% SOM
Merchants Trust Plc (The) — 11.53% . . . 29265WAA6  Enel S.p.A. 8.75% 24-SEP-2073 0.00% 0.00% Som
I und Name und Name ock Name
iti iti f f 135-HK KunLun Energy Co. Ltd. 0.00% 0.00% OM
M&_G Equities Investment Fund for Fharmes (- 10.03% Invesco UK Invt. Ser. - Sus. U.. . 3.10% Invesco UK Invt. Ser. - Sus.. Centrica plc L 4.09% & ° s
Aviva Investors Funds ACS - Al UK Listed Equl‘.‘. 5.54% Ninety One Funds Series | OEl.. T 2.75% Ninety One Funds Series | .. Pennon Group Plc I 2.75% TEP-GB Telecom Plus PLC
M&G Investment Funds (3) - Recovery Fund Il 5.29% Jupiter UK Dynamic Equity Fund i 2.09% Jupiter UK Dynamic Equity .. Centrica plc - 2.09%
Redwheel Funds SICAV - UK Climate Engage.. [l 5.21% Man UK ICVC - GLG Undervalu.. - 1.78% Man UK ICVC - GLG Underv.. Centrica plc . 1.45%
MFM UK Primary Opportunities Fund . 4.99% JPMorgan Fund 11 ICVC - UK Eq..-0.34% [ Invesco UK Invt. Ser. - UK .. SSE plc [:-0.43% 21. Largest Stock Level Estimated Fund Flows
Man UK ICVC - GLG Undervalued Assets Fund [l 4.51% Aviva Investors Funds ACS - Al .. [E-0.50% Invesco UK Invt. Ser. - Sus.. SSE plc E-0.48% Between 9/30/2024 and 3/31/2025
M&G Investment Funds (3) - R.. '_-0.56% Invesco Funds - UK Equity .. SSE plc [_-0.54% .
BNY Mellon Investment Fds. - .. IE-0.74% BNY Mellon Investment Fds.. National Grid plc -0.74% Ticker Stock Name .
5L ¢ Stock Level Fund Weight CNA-GB Centrica plc i $49M
. Largest Stock Level Fund Weights i
PNN-GB Pennon Group Plc I 519M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ SSE-GB SSE plc T $13m
Redwheel Funds SICAV - U.. Centrica plc -.21% Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025 NG-GB National Grid plc - $12M
M&G Equities Investment F.. National Grid plc -4.51% DRX-GB Drax Group plc - STM
Invesco Funds - UK Equity .. Centrica plc - 421% Fund Name . F“nfj Name ) ) Stock_Name — DCC-GB bCe Ple . sm
Invesco UK Invt. Ser. - UK .. Centrica plc - 4.11% Invesco UK Invt. Ser. - UK Opp.. Jlfplter UK Dynamic Eguuy .. Centrica plc ! 1 1
. . Man UK ICVC - GLG Undervalu.. Ninety One Funds Series | .. Pennon Group Plc [S16M ALK.XX1-GB Alkane Energy plc } SOM
Invesco UK Invt. Ser. - Sus.. Centrica plc N 4.09% , X i . R H
R «D ic Equit Centrica plc - 3.79% Jupiter UK Dynamic Equity Fund Man UK ICVC - GLG Underv.. Centrica plc ::S 6 29265WAA6 Enel S.p.A. 8.75% 24-SEP-2073 ] Som
Jupiter UK Dynamic Equity .. . p X ! : Ninety One Funds Series | OEI.. Invesco UK Invt. Ser. - UK .. Centrica plc $14M 135-HK KunLun Eneray Co. Ltd 1 SoM
M&G Investment Fundsl(3) i Nahlonal Grfd plc - 3.71% Lowland Investment Company ..($3M) Merchants Trust Plc (The)  Drax Group plc i(S2m) T . i
Invesco Funds - UK Equity .. National Grid plc - 3.70% JOHCM UK - Dynamic M&G Investment Funds (3) .. Drax Group plc H(53M) TRIG-GB Renewables Infrastructure Group Li.. ~ $OM
MGTS AFH DA Fund - UK AL.. National Grid plc J 3.49% M&G Investment Funds (3) - JOHCM UK - Dynamic Centrica plc F($3M) OPG-GB OPG Power Ventures Plc SOM |
Lazard Investment Funds - .. National Grid plc [ 3.48% BNY Mellon Investment Fds. - .. BNY Mellon Investment Fds.. National Grid plc §(55M) TEP-GB Telecom Plus PLC SOM i

Source: Factset, Copley Fund Research

UK: 234 Active UK Funds, AUM $155,61Bn




Yield Funds
Fund Ownership Profile

1. Histogram of Fund Weights

As of 3/31/2025

10-

I I R

-l

32
in

L

1T

5%
5%
5%
5%

22 -
H H H y oo om0
T Y o9 oo o T 0
- N M ¥ 0 0o N o o 2 o 2

2. Ave Wgt by Style

o7
I .04

3. Funds Invested by Style

Passive
Yield
Yield

4. Largest Fund Weights

Fund Name

AXA Framlington UK Equity Income Fund I 16.45%
Invesco UK Invt. Ser. - Income & Growth Fund - 13.62%
Invesco UK Invt. Ser. - Equity High Income Fu.._ 12.99%
Jupiter Responsible Income Fund _ 12.44%
Quilter Investors Trust - UK Equity Income - 11.14%
Dunedin Income Growth Investment Trust Plc - 10.80%
Rathbone Income Fund - 9.95%
Columbia Threadneedle (UK) ICVC V - Respo.. Il 9.74%
abrdn Equity Income Trust Plc - 9.60%
Fidelity Invt. Funds - MoneyBuilder Dividend - 9.51%

5. Largest Stock Level Fund Weights

Fund Name Stock Name

AXA Framlington UK Equity.. National Grid plc -.62%
Dunedin Income Growth In.. National Grid plc -6.43%
L&G Quality Equity Dividen.. National Grid plc -5.56%
Aviva Investors Invt. Fds. I.. National Grid plc - 5.23%
Jupiter Responsible Incom.. National Grid plc - 4.92%
Aviva Investors Funds ACS -.. National Grid plc | 4.87%
Invesco UK Invt. Ser. - Inco.. National Grid plc - 4.60%
Quilter Investors Trust - UK.. Drax Group plc - 4.50%
HL Select Umbrella Trust - .. National Grid plc [ 4.49%
Rathbone Income Fund National Grid plc - 4.49%

Source: Factset, Copley Fund Research

Utilities: Active Fund Ownership Repart

6. Average Fund Weight

7. Funds Invested %

92.59%

10. # of Companies Invested

6.00% 5.64% 95%
4.00% 90%
2.00%
0.00% 85%
g I 2t 25 8§ I [
558335855 E
9. FTAL Weight
4.09,
4%
20
2% 10
0% ]
REIIEEEREIENEEY %t
&3288328832883288 &3
12. Average Weight vs FTAL
80%
2.00% 70%
v W\ ha5%
1.00% 60%
0.00% 50%
N TN OVOOYONVOO T TN ~
FERFS PR NP EE g
15. Largest Changes in Fund Weight
Between 9/30/2024 and 3/31/2025
Fund Name .
Liontrust Investment Funds | - .. I 1.98%
Man UK ICVC - GLG Income Fu.. - 1.25%
JPMorgan Fund I ICVC - UK Eq.. . 0.88%
CT Specialist Funds UK ICVC - .. . 0.69%
ES River & Mercantile Funds IC..  -1.28% .
Invesco UK Invt. Ser. - Equity .. ~ -1.34% -
Dunedin Income Growth Invest.. -2.35% -
BlackRock Income & Growth I.. [—-3.40%
16. Largest Estimated Fund Flows, $
Between 9/30/2024 and 3/31/2025
Fund Name
AXA Framlington UK Equity Inc.. $35M
Man UK ICVC - GLG Income Fu.. S19M
Liontrust Investment Funds | - .. RN
JPMorgan Fund Il ICVC - UK Eq.. o S9M

Aviva Investors Invt. Fds. ICVC.

Franklin Templeton Funds - M..

Invesco UK Invt. Ser. - Equity .

Dunedin Income Growth Invest..

L (S17M) IR
($18M)
. ($19M)

65:43%
mrmeer®ogoENg
oxepen2ogogyay
¥EEBEE¥558859S
E

L5 AL 00 IS IL 00 IS

8. Combined Fund AUM, $

6B
4B $2,682M
28
08
T
OIS AL OO0 IS AL 0 IS

11. Monthly Fund Flows, $

500M

omrw|

-500M
S ¥ et o2 g5
§ 28532823 %

14. Cumulative Fund Flows, $

17. Largest Changes in Stock Weight
Between 9/30/2024 and 3/31/2025

Fund Name

Liontrust Investment Funds..
Quilter Investors Trust - UK..
Santander Equity Income U..
Santander Managed OEIC - ..
Royal London Equity Funds ..
PUTM Bothwell UK Equity ..
AXA Framlington UK Equity..
BlackRock Income & Growt..

18. Largest Estimated Stock Fund Flows, $
Between 9/30/2024 and 3/31/2025

Fund Name

Man UK ICVC - GLG Income..
Liontrust Investment Funds..
AXA Framlington UK Equity..
Premier Income Funds ICV..

Royal London Equity Funds ..
Man UK ICVC - GLG Income..
BlackRock Unit Trusts Reta..
Aviva Investors Invt. Fds. I..

1B

0B

-1B (51,079M)

NMOTINOVWONXOTOT TN MO
FEEEEIEEIEENYNE

Stock Name
National Grid plc _-.98%
SSE plc ]
Gaztransport & Techn.. i 1.09%
Gaztransport & Techn.. i 1.09%
Drax Group plc 0.88% I
SSE plc 0.94% W
Telecom Plus PLC 1.00% .
National Grid plc [ -3.40%
Stock Name
DCC Plc S19M
National Grid plc $14M
National Grid plc $14M
SSE plc i S12M
Drax Group plc C($12M)
National Grid plc {(515M)
National Grid plc H(S16M)
National Grid plc L($17M)

Sep24

19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held

Ticker

NG-GB
SSE-GB
DRX-GB
DCC-GB
CNA-GB
SVT-GB
UU-GB
PNN-GB
TEP-GB
GTT-FR
TGA-ZA
VIE-FR

Stock Name

National Grid plc

SSE plc

Drax Group plc

DCC Plc

Centrica plc

Severn Trent Plc

United Utilities Group PLC
Pennon Group Plc

Telecom Plus PLC
Gaztransport & Technigaz SA
Thungela Resources Limited
Veolia Environnement SA

Funds
Invested %

69.14%
64.20%
29.63%
29.63%
23.46%
19.75%
17.28%
13.58%
12.35%

4.94%

2.47%

1.23%

Copley Fund Research

20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 9/30/2024 and 3/31/2025

Ticker
GTT-FR
DCC-GB
XIFR-US
WIND-GB
WEC-US
VIEDS-FR
A3KLYP-DE
2638-HK
ENEL-IT
CNA-GB
SSE-GB
DRX-GB

Stock Name

Gaztransport & Technigaz SA
DCC Plc

XPLR Infrastructure, LP
Renewable Energy Generatio..
WEC Energy Group Inc

Veolia Environnement SA Droi..
Orsted Green Bonds 2021-18...
HK Electric Investments & HK..
Enel SpA

Centrica plc

SSE plc

Drax Group plc

21. Largest Stock Level Estimated Fund Flows
Between 9/30/2024 and 3/31/2025

Ticker
DCC-GB

TEP-GB
CNA-GB
GTT-FR
XIFR-US
WIND-GB
UU-GB
SVT-GB
RWE-DE
SSE-GB
DRX-GB
NG-GB

Stock Name
DCC Plc

Telecom Plus PLC

Centrica plc

Gaztransport & Technigaz SA
XPLR Infrastructure, LP
Renewable Energy Generation Ltd
United Utilities Group PLC
Severn Trent Plc

RWE AG

SSE plc

Drax Group plc

National Grid plc

UK: 234 Active UK Funds, AUM $155,61Bn

Funds Invested..

3.70%
1.23%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%

April 28, 2025
Weights Weight ve, FUnd AUMS
2.19% 0.16% $956M
1.15% 0.44% $554M
0.49% 0.40% $276M
0.41% 0.21% $177M
0.50% 0.19% $386M
0.29% 0.03% $127M
0.12% S72M
0.14% 0.06% $48M
0.19% 0.14% S44M
0.07% 0.07% S16M
0.02% 0.02% $4M
0.02% 0.02% $3M
Ave Wgt % A Fund Flows, $
0.05% S5M
0.03% S17M
0.00% SOM
0.00% SOM
0.00% SOM
0.00% SOM
0.00% SOM
0.00% SOM
0.08% SOM
S17M
$12M
SOM
{7 55M
i som
 som
(sam) I
(55w W
s7v)
(S16M) I
(s30v) —

(S61M) I
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Copley Fund Research
April 28, 2025

Utilities: Active Fund Ownership Repart

Historical Gap Analysis

1: Utilities - Portfolio Weight Z-Score 2. Utilities - , Total Number of Funds Ever Invested,
Fund Name

220 B # Funds Ever Invested
100.00% B # Funds Invested
M Difference

200-
90.00% - 196
180-
|Upper Quartile 81.81%
80.00% -
160-
70.00%— 140-
° 120-
£ 60.00%-
O
KQ
N
= 100~
o
g ~ Median 49.21%]
2 50.00%
B
=1 BO_
w
40.00% -
60—
30.00% - 40-
[Lower Quartile 23.30%
20-
20.00% -
0
10.00%—
_20_
-28.0
0.00%—1” e T
e > Doro LR AN S B -40-
u g 250 ggucuu:Eng:E_ ] usﬁg s 4B %3 =“5-—g‘“x£$o=<'s“§<“u
5c gggg zaézéégégizggéiéﬁigﬁggs%%gﬁggééggzgééééifégééé
332 ES S Segfo80ed55gsyxgExb o 505aads g g5 5885¢80¢y,
N R R S EE I SR I R L R R I T R : : : : :
ST 8T rER Bl T B 08 oy o0c 28l tg s 25¢88g¢8¢ ! ! ! ! ! ! !
] PR T ES-2820§828525 8558588328 2E ab 583595 fsESLCEBZES 2013 2015 2017 2019 2021 2023 2025
2525 LB e 8 22 58P 98 i it 8800535001288 833 8¢23
3 8805zgfegriiefe il calsiaatirantabroreindshtlifeiis
= ESsTow SESEZ583a8582rER0S<0ASEadEaRecebab=Sa0 ==J=%23c The blue line shows the total number of funds (out of 234) who have ever owned Utilities stocks. The green area shows the number of
The Z-Score of current weights versus history for all current and previous holders of Utilities stocks. A value of 100% means today's funds invested at any one time and the red line the difference. A downward sloping red line means existing investors are closing out
weight is the highest on record for that fund, zero the lowest. positions, a rising red line means previous investors are buying back in.
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anE . . ) . April 28, 2025
Utilities: Active Fund Ownership Repart
Fund Level Historical Exposure Analysis
1: Utilities - Highest Fund Level Z-Score 2: Utilities - Lowest Fund Level Z-Score
Fund Name IFund Z-Score IFund Weight, % IMax Fund Weight, % Fund Name fund Z-Score Fund Weight, % Max Fund Weight, %
Vanguard Invt. Fds. ICVC - Active UK Equity Fund | 100.0% | 3.19% | 3.19% Artemis UK Special Situations Fund | 0.00% 0.00% | 4.69%
Quilter Investors Trust - UK Equity Growth 100.0% |7 3.43% T 3.43% Aviva Investors Funds ACS - Al UK Listed Equity Fund | 0.00% 0.00% T 2.43%
Ninety One Funds Series | OEIC - UK Alpha Fund 100.0% 1 3.08% T 3.08% AXA World Funds - UK Equity | 0.00% 0.00% T 1.76%
MGTS AFH DA Fund - UK Alpha Fund 100.0% 3.49% 3.49% Baillie Gifford Investment Funds Il ICVC - UK Equity Core 0.00% 0.00% 0.87%
Man UK ICVC - GLG Undervalued Assets Fund : 100.0% 0 4.51% 451y BlackRock Global Funds - United Kingdom Fund | 0.00% 0.00% 2.72%
Lazard Investment Funds - UK Omega Fund 100.0% | 3.48% Y] BlackRock Income & Growth Investment Trust Plc | 0.00% 0.00% 5.61%
CFP Castlefield Funds - Sustainable UK Opportunities Fund 100.0% 3.72% 3.72% BlackRock UK Fund 0.00% 0.00% 3.37%
BlackRock UK Special Situations Fund | 100.0% | 2.94% T 2.94% BNY Mellon Investment Fds. - UK Income Fund | 0.00% 0.00% 16.42%
Aegon Asset Mgmt. UK ICVC - Ethical Equity Fund 100.0% | 6.79% 6.79% CBF Church of England UK Equity Fund (The) 1 0.00% 0.00% 7.90%
Aviva Investors Funds ACS - Al Stewardship UK Equity Fund 99.8% 5.28% 5.29% Fidelity Invt. Funds - UK Select Fund 0.00% 0.00% 6.43%
Volare UK Equity Offshore Fund 99.4% 6.71% 6.74% Fidelity Invt. Funds Il - UK Opportunities Fund 0.00% 0.00% 6.71%
JOHCM UK - UK Equity Income f 98.6% | 3.67% 3T HBOS Specialised Invt. Funds ICVC - Special Situations Fund | 0.00% 0.00% f 7.64%
Invesco UK Invt. Ser. - UK Opportunities Fund (UK) 98.4% 14.34% 14.57% IFSL Marlborough Multi Cap Growth 0.00% 0.00% 4.23%
MFS Meridian Funds - UK Equity Fund 97.2% 1 447% 47 Jupiter UK Growth Fund | 0.00% 0.00% 1.87%
Ninety One Glb. Strat. Fd. - UK Alpha Fund 96.8% 7 3.09% 9% Lazard Investment Funds - Managed Equity Fund | 0.00% 0.00% ' 6.24%
JPMorgan Fund ICVC - UK Equity Core Fund 94.8% 4.30% 4.42% M&G Investment Funds (2) OEIC - UK Sustain Paris Aligned‘.j 0.00% 0.00% 2.30%
Jupiter Investment Management Series | - UK Alpha Fund | 94.1% | 8.65% 9.09% MI Charles Stanley Investment Funds Il - Equity Fund | 0.00% 0.00% 8.14%
Lazard Investment Funds - UK Multi Cap Income Fund | 94.0% [ 4.14% D 434 NFU Mutual OEIC - UK Growth Fund | 0.00% 0.00% T 4.45%
AXA Framlington UK Equity Income Fund 94.0% 16.45% 17.34% Purisima Investment Funds - UK Total Return Fund 0.00% 0.00% 0.02%
M&G Investment Funds (3) OEIC - Dividend Fund 93.7% | 7.93% 8.46% Quilter Invs. Tr. - UK Equity Opportunities Fund | 0.00% 0.00% T 4.55%
Jupiter Asset Mgmt. Series plc - UK Alpha Fund (IRL) 93.7% | 8.65% 9.13% Sanlam Universal Fds. Plc - Active UK Fund | 0.00% 0.00% T 4.69%
Invesco Funds - UK Equity Fund 93.2% 15.40% 16.44% Schroder Income Maximiser 0.00% 0.00% 7.39%
abrdn Life UK Equity Fund : 93.2% [ 4.45% T 478% Schroder ISF - UK Equity | 0.00% 0.00% T 4.59%
Jupiter UK Dynamic Equity Fund 93.2%  3.79% o 4.07% Schroder Recovery Fund | 0.00% 0.00% 8.74%
PUTM Bothwell UK Equity Income Fund 92.8% 9.38% 9.83% Schroder UK Alpha Plus Fund 0.00% 0.00% 7.21%
MGTS AFH DA Fund - UK Multi-Cap Growth Fund : 91.6% 4.16% T 4.35% Schroder Unit Trusts Ltd. - Schroder Income Fund | 0.00% 0.00% f 7.37%
Columbia Threadneedle (UK) ICVC V - Responsible UK Equ..| 91.3% | 7.16% 7.66% SVM Funds ICVC - UK Opportunities Fund 1 0.00% 0.00% 10.47%
Epworth Invt. Fds. for Charities - UK Equity Fund 91.2% 3.49% 3.60% SVS Church House UK Equity Growth Fund 0.00% 0.00% 0.91%
Quilter Investors Trust - UK Equity Fund 91.1% 5.85% 6.36% SWIP UK & Income ICVC - UK Select Growth Fund 0.00% 0.00% 10.69%
Schroder Invt. Fund Company - UK Alpha Income Fund 90.9% 7.70% 8.48% Barclays Multi-Manager Fund UK - UK Alpha Fund 3.13% . 0.60% 4.68%
Omnis Portfolio Investments ICVC - UK All Companies Fund 90.7% 6.37% 6.62% Columbia Threadneedle Invt. Funds ICVC - UK Institutiona..j 3.90% 1.45% 4.30%
Quilter Investors Trust - UK Equity Income 89.9% | 11.14% 12.06% Trojan Investment Funds - Income Fund (The) 5.82% 2.74% 15.76%
HL Select Umbrella Trust - UK Income Shares 89.9% | 5.50% 5.77% L&G Quality Equity Dividends ESG Exclusions UK UCITS ETF | 6.04% 5.56% | 17.47%
AXA Framlington - UK Select Opportunities Fund 89.8% 2.29% 2.55% IFSL Avellemy Multi-Manager OEIC - UK Equity Fund 7.10% 2.48% , 5.40%
Ocean Investment Funds - Ocean Equity Fund 89.6% [ 3.08% T 3.33% CT Specialist Funds UK ICVC - UK Equity Alpha Income | 7.64% 3.27% 11.57%
Man UK ICVC - GLG Income Fund 89.2% | 8.00% 8.96% TM RWC Funds - UK Equity Income 7.97% 3.34% 7.42%
Aviva Investors Funds ACS - Al UK Listed Equity ex Tobacco 88.3% 5.54% 6.04% BNY Mellon Investment Fds. - Sustainable UK Opportum’tie..j 8.42% 0.99% 11.75%
Columbia Threadneedle (UK) ICVC V - Responsible UK Inco. 88.0% | 9.74% 10.64% Liontrust GF UK Equity Fund 9.21% 143 T 4.68%
Schroder Income Growth Fund Plc 88.0% | 7.60% 8.64% Wesleyan Authorised Unit Trust - UK Growth Fund 12.51% | 2.57% T 4.67%
Invesco UK Invt. Ser. - Sus. UK Companies Fund (UK) 87.5% 14.25% 16.28% Royal London Sustainable Leaders Trust 13.07% 4.54% : 10.00%

Source: Factset, Copley Fund Research Source: Factset, Copley Fund Research
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Utilities: Active Fund Ownership Repart

Buying Potential

1: Utilities - Potential Buying if Fund Matches SSgA SPDR ETFs Europe | Plc - FTSE UK All Share UCITS ETF Weight of 4.09%

Fund Name Total Fund AUM, $ Latest Utilities Weight, % Gap to Benchmark, % Potential Buying, $

Artemis Income Fund | $6,437TM | 1.26% -2.84% [ $183M
IFSL Evenlode Investment Funds ICVC - Income Fund $4,307M | 0.00% -4.09% $176M
WS Lindsell Train UK Equity Fund | $3,391M | 0.00% -4.09% | E
Liontrust Special Situations Fund $3,366M | 0.00% -4.09% $138M
Artemis UK Select Fund j $3,191M f 1.23% -2.87% [ $91M

St. James's Place Unit Trust - UK Unit Trust | $3,684M | 1.77% -2.32% [ Y 585M

BNY Mellon Investment Fds. - UK Income Fund $1,966M X -4.09% [ $80M

Finsbury Growth & Income Trust Plc $1,829M | 0.00% -4.09% I 575M

st. James's Place UK Equity Income Unit Trust | $4,924M | 2.74% -1.36% I 567M

Border to Coast UK Listed Equity Fund $4,592M 2.64% -1.45% I N $67M

Schroder Unit Trusts Ltd. - Schroder Income Fund : $1,528M X -4.09% I 563

Liontrust UK Growth Fund | $1,177M | 0.00% -4.09% I $4sm

Schroder Recovery Fund $1,146M X -4.09% I 547

Schroder Income Maximiser $1,043M | 0.00% -4.09% I 543N

Border to Coast UK Listed Equity Alpha Fund | $1,460M | 1.78% -2.32% [ 534M

Barclays Multi-Manager Fund UK - UK Alpha Fund $961M 0.60% -3.50% _ $34M

Fidelity Invt. Funds - UK Select Fund T S775M | 0.00% -4.09% 5320

Schroder UK Alpha Plus Fund | $766M | 0.00% -4.09% I 531M

Artemis UK Special Situations Fund : $720M X -4.09% I 529M

Quilter Invs. Tr. - UK Equity Opportunities Fund T S666M | 0.00% -4.09% . 527

Royal London UK Growth Trust | $1,471M | 2.25% -1.85% [ 527M

BlackRock UK Fund [0 $544M | 0.00% -4.09% . S22

M&G Investment Funds (2) OEIC - UK Sustain Paris Aligned Fund $542M 0.00% -4.09% - S22M

Quilter Invs. Tr. - UK Equity Large Cap Income Fund | $889M | 1.62% -2.47% [ $22M

Jupiter UK Growth Fund 17 5487M X -4.09% . s520m

BNY Mellon Investment Fds. - UK Equity Fund $684M 1.36% -2.73% _ $19M

Edinburgh Investment Trust Plc | $1,621M | 2.94% -1.15% | $19M

NFU Mutual OEIC - UK Growth Fund Rz X -4.09% I $19m

CFP Castlefield Funds - SDL UK Buffetology Fund 17 5453m | 0.00% -4.09% I 519

CT Invt. Funds UK ICVC - UK Fund | $749M | 1.71% -2.38% [ $18M

Columbia Threadneedle Invt. Funds ICVC - UK Institutional Fund [0 $667M 1.45% -2.64% (I $18M

Temple Bar Investment Trust Plc $1,200M 2.68% 1.41% I 17M

Fidelity Invt. Funds Il - UK Opportunities Fund 7 $403M 10.00% -4.09% I S1em

SVM Funds ICVC - UK Opportunities Fund 17 $388M | 0.00% -4.09% I s1em

MI Brewin Dolphin Sel. Mgrs. Fd. - UK Equity Fund : $1,370M : 2.94% -1.15% I $16M

Aviva Investors Portfolio Funds ICVC - UK Equity Fund 17 $382M | 0.00% -4.09% I s1em

Artemis SmartGARP UK Equity Fund [0 5687M : 1.93% -2.16% I 515M

Omnis Portfolio Investments ICVC - Income & Growth Fund I S759M 2.16% -1.94% [ $15M

BlackRock Unit Trusts Retail - UK Income Fund | $759M | 2.19% -1.90% I $14M

BlackRock UK Equity Fund 7 $413m 0.66% -3.44% I $14M

Source: Factset, Copley Fund Research
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Utilities: Active Fund Ownership Repart
Selling Potential
1: Utilities - Potential Selling if Fund Matches SSgA SPDR ETFs Europe | Plc - FTSE UK All Share UCITS ETF Weight
Fund Name ‘ Total Fund AUM, $ ) Latest Utilities Weight, % IGap to Benchmark, % Potential Selling, S‘
Invesco UK Invt. Ser. - Equity High Income Fund (UK) | $3,024M | 12.99% | 8.89% (5269M)
Invesco UK Invt. Ser. - UK Opportunities Fund (UK) $2,219M 14.34% 10.24% ($227M) |
Man UK ICVC - GLG Income Fund 1 $2,423M : 8.00% I 3.90% ($94M)
Merchants Trust Plc (The) $1,045M 11.53% 7.43% (578M) _
Invesco UK 2 Investment Series - Equity Income Fund (UK) ] $1,277M 9.17% _ 5.07% (565M) -
AXA Framlington UK Equity Income Fund ‘ $484M i 16.45% | 12.36% (s60m) I
M&G Equities Investment Fund for Charities (Charifund) $966M 10.03% _ 5.94% ($57M) _
Omnis Portfolio Investments ICVC - UK All Companies Fund j $2,240M 6.37% I 2.27% ($51M) I
Rathbone Income Fund 1 $799M ’ 9.95% I 5.86% (G47v)
Franklin Templeton Funds - Martin Currie UK Equity Income Fund $985M 8.41% _ 4.31% (543M) -
City of London Investment Trust Plc (The) $2,850M 5.51% - 1.42% (540M) -
Dunedin Income Growth Investment Trust Plc : $596M : 10.80% _ 6.71% (540M) -
Invesco UK Invt. Ser. - Income & Growth Fund $409M 13.62% 9.52% ($39M) -
M&G Investment Funds (3) OEIC - Dividend Fund $1,012M 7.93% I 3.83% ($39M)
Jupiter UK Income Fund 1 $1,792M ’ 5.74% . 1.65% ($30M) I
Fidelity Invt. Funds - MoneyBuilder Dividend Fund $518M 9.51% _ 5.42% (528M) -
Janus Henderson Sust./Responsible Fds. - UK Res. Income Fund $689M 7.93% _ 3.84% (526M) -
Murray Income Trust Plc ] $1,314M : 6.10% I 2.01% ($26M) L
Royal London Equity Funds ICVC - UK Equity Income Fund $1,467M 5.76% - 1.67% ($24M) -
Columbia Threadneedle (UK) ICVC V - Responsible UK Income Fund [ 5433M 9.74% I 5.65% (524m)
Royal London Equity Funds ICVC - UK Dividend Growth Fund 1 $1,495M i 5.72% - 162% ($24M)
Columbia Threadneedle (UK) ICVC V - Responsible UK Equity Fund $626M 7.16% — 0% (s19M) I
SWIP UK & Income ICVC - Environmental Investor Fund ] $396M 8.89% _ 4.80% ($19M) .
Liontrust Sustainable Future ICVC - UK Ethical Fund ‘ $572M ’ 7.21% I 3.12% (18m) I
Jupiter Investment Management Series | - UK Alpha Fund $390M 8.65% _ 4.55% ($18M) -
Invesco UK Invt. Ser. - Sus. UK Companies Fund (UK) 1 $171M 14.25% 10.15% $17m) I
Aviva Investors Funds ACS - Al Stewardship UK Equity Fund 1 $1,453M i 5.28% . 1.19% ©17m) Il
abrdn UK Sustainable & Responsible Investment Equity Fund S779M 6.30% _ 2.21% ($17M) -
Royal London Sustainable Leaders Trust $3,786M 4.54% . 0.45% ($17M) -
Jupiter Responsible Income Fund : $191M : 12.44% i 8.34% ($16M) .
abrdn OEIC | - UK Income Equity Fund $821M 5.95% - 1.86% ($15M) .
Aegon Asset Mgmt. UK ICVC - Ethical Equity Fund $564M 6.79% I 2.70% ($15M) I
Invesco Funds - UK Equity Fund 1 $131M ’ 15.40% | 11.30% (615M) Il
M&G Investment Funds (3) - Recovery Fund $1,173M 5.29% - 1.19% ($14M) .
Fidelity Invt. Funds - Enhanced Income Fund 10 $256M 9.42% e 5.32% ($14m) W
Allianz UK & European Investment Fds. - UK Listed Eq. Income [ $328M : 8.23% 145 ($14m)
M&G Investment Funds (2) OEIC - UK Income Distribution Fund $407M 7.29% _ 3.19% ($13M) .
abrdn Equity Income Trust Plc 17 S228M 9.60% 5 51% ($13M) W
FTF - Martin Currie UK Rising Dividends Fund T $297m : 8.02% .93 s12m) W
Schroder Income Growth Fund Plc $332M 7.60% _ 3.51% ($12M) .

Source: Factset, Copley Fund Research
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Falls in Stock Ownership

Utilities: Active Fund Ownership Repart

Copley Fund Research
April 28, 2025

1: Utilities - Largest Decreases in Stock Ownership From Maximum Ever to Today

Ticker
CNA-GB
PNN-GB
UU-GB
SVT-GB
TGA-ZA
DRX-GB
OPG-GB
EGL-GB
SSE-GB
ENGI-FR
TEP-GB
ENEL-IT
SAE-GB
VIE-FR
TRIG-GB
NG-GB
PEG-US
MCY-NZ
CEG-US
D-US
DCC-GB
GTT-FR
NRG-US
VST-US

Stock Name

Centrica plc

Pennon Group Plc

United Utilities Group PLC
Severn Trent Plc

Thungela Resources Limited
Drax Group plc

OPG Power Ventures Plc
Ecofin Global Utilities and Infrastructure Trust Plc
SSE plc

ENGIE SA.

Telecom Plus PLC

Enel SpA

SIMEC Atlantis Energy Ltd.

Veolia Environnement SA

IFunds Invested %
27.78%
7.69%
11.97%

. 17.95%
10.85%

21.79%

1 0.85%

| 0.85%

11.28%
f 13.25%
[ 0.43%
10.85%
| 0.43%

Renewables Infrastructure Group Limited GBP Red‘Shs: 3.85%

National Grid plc

Public Service Enterprise Group Inc
Mercury NZ Ltd.

Constellation Energy Corporation
Dominion Energy Inc

DCC Plc

Gaztransport & Technigaz SA

NRG Energy, Inc.

Vistra Corp.

Source: Factset, Copley Fund Research

1 0.43%

| 0.43%

| 0.43%

1 0.43%

22.65%
11 2.56%

[ 0.43%

1 0.43%

Max Funds Invested, %

62.42%

34.55%
27.27%
28.48%
8.85%
26.84%
4.24%
7 4.23%
a957% | 52.56%
7 3.55%
v 15.38%
02.31%
12.43%
11.21%
aar
56.41% | 56.84%
0.55%
0.49%
0.43%
0.43%
' 22.65%
1 2.56%
0.43%
0.43%

Gap to Max Funds Invested, %

Latest Fund AUM, $
$1,003M

-26.85% [N $79M
-15.31% | $134M
-10.54% | $301M

-7.99% [ $4M
-5.04% $469M
-3.39% [ SOM
-3.38% [ SOM
-2.99% Wl $1,290M
-2.27% [l S29M
-2.14% I $140M
1.89% [ $4m
-1.57% I $1M
-0.78% | $3m
-0.43% | $13M
-0.43% $2,041M
-0.13% | $3m
-0.06% | $1M
0.00%] $1M
0.00%] $1M
0.00% ) $355M
0.00%] $28M
0.00%] $3M
0.00%] $1M

) Max Fund AUM, $

$3,389M  ($2,387M)
$651M
$549M
$550M

1 $51M

$1,810M

1 $97M
| $21m

$1,812M

1 545M
11 $150M
| $46M

$12M
S6M
$31M
$2,210M
$3M
$2M
SIM
$1M
$419M
$28M
$3M
S1M

UK: 234 Active UK Funds, AUM $155,61Bn

Gap to Max AUM, S‘

($571M) -
($416M)

(5249M)

($47M) 1

($1,341M) I—

($97M) |

(S21M) |
($522M)
($16M)
($9M)
($42M)
($11M)
($3m)
($19M)
($169M) W
SOM
(S1M)
SOM

SOM
(563M) 1
SOM

SOM

SOM
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Methodology

Copley uses Factset Ownership data for the majority of its source holdings. This data benefits from various inputs such as fund interim and monthly statements, 13F
Forms, and other timely sources utilized by Factset. For US funds, data is usually updated quarterly with varying degrees of lag. However, due to agreements with
asset management firms and the incorporation of press releases, Factset often provides updates more quickly. By leveraging these additional sources, Factset
ensures a shorter time lag for many data points beyond the standard quarterly fund statements. Copley uses the latest published holdings for each fund and
adjusts weights based on price movements between the last filing and the end of the most recent month. The typical average lag ranges from 60 to 90 days
depending on the time of year.
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Calculations

Copley uses 6 key measures of fund ownership throughout our analysis. Our chart packs presents these metrics in formats such as time series, snapshots at
specific points, or comparisons between two time periods.

Average Weight: The sum of all fund weights in any dimension (region, country, Funds 0/W: The total number of funds with a larger weight in any dimension
sector, industry, stock) divided by the total number of funds (234) in the than the SSgA SPDR ETFs Europe | Plc - FTSE UK All Share UCITS ETF, divided by
analysis. the total number of funds (234) in the analysis.

Average Weight vs FTAL: The average weight minus the weight in the SSgA ) , , )
AUM, $: The combined AUM allocated to a particular dimension across the 234
SPDR ETFs Europe | Plc - FTSE UK All Share UCITS ETF (cash removed and ) $ ) A P
, , active UK funds in our analysis, in US Dollars
weights adjusted).

Funds Invested %: The total number of funds with any exposure to a dimension  Estimate Fund Flows, $: The difference in share quantity between 2 periods for
divided by the total number of funds (234) in the analysis. each stock in a fund multiplied by the price. These figures are rolled up to
provide aggregate fund flows across countries, sectors and stocks.

COPLEY
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Style Classifications

Each fund is split into a Style category based on the P/E and P/B ratios of their portfolio
compared to the benchmark

Aggressive Growth: At least 70% of the portfolio in stocks with a higher P/E than the SSgA
SPDR ETFs Europe | Plc - FTSE UK All Share UCITS ETF average, and at least 70% with a higher
P/B ratio.

Growth: At least 50% of the portfolio in stocks with a higher P/E than the SSgA SPDR ETFs
Europe | Plc - FTSE UK All Share UCITS ETF average, and at least 50% with a higher P/B ratio.

Value: Either by the fund description, or at least 50% of the portfolio in stocks with a lower
P/E ratio than the SSgA SPDR ETFs Europe | Plc - FTSE UK All Share UCITS ETF average, and at
least 50% with a lower P/B ratio

Yield: As per the fund description only (i.e Yield, Dividend, Income funds).

GARP: All other iterations that do not fit under the above classifications.

UK: 234 Active UK Funds, AUM $155.61Bn
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Sentiment Grid

We use the Sentiment Grid in our analysis as a way of combining long-term positioning with
shorter dated manager activity across all dimensions (country, sector, stock). Here we outline
the metrics that go in to the Sentiment Grid calculation,

The Y-Axis measures where today's ownership levels in each dimension sit relative to the
long-term range. We calculate the Z-Score of today's average weight, funds invested % and

funds o/w % relative to all monthly observations in our fund history (going back to 5/31/2012).

A figure close to 100% would indicate today's positioning is close to its maximum ever level, a
figure close ta zero, the lowest.

The X-axis provides a measure of short-term fund activity, or ‘Momentum', by looking at the
changes in average weight, funds invested %, funds o/w % and the net buyers vs sellers
between 9/30/2024 and 3/31/2025, relative to each dimension. A figure above 50% means a
dimension has seen relative increases in ownership, a figure below 50% indicates a relative
decrease in positioning. The size of the bubble represents the average weight of each
dimension

Position Score

Country Sentiment Grid
Momentum Measure Between 9/30/2024 - 3/31/2025

Consumir Discretio
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80%
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This report is published by, and remains the copyright of, Copley Fund Research Limited. Unless otherwise agreed with Copley Fund Research Limited, this report
may only be used by the permitted recipients and shall not be provided to any third parties. Receipt of this report should not be taken as permission to reproduce,
copy or use any of the charts or data in internal or external presentations. To do so requires seperate permission from Copley Fund Research Limited.

Copley Fund Research Limited uses reasonable efforts to obtain information from reliable sources, but all Publications are provided on an "as is" basis without
representation or warranty of any kind (neither express nor implied) and Copley Fund Research disclaims liability for any Publication not being complete, accurate,
suitable and relevant for the recipient.

The comments in this publication are for general information purposes only and do not constitute personalised financial advice. No consideration has been taken of
your personal financial situation or investment goals in preparing this publication and the distribution of this publication is not a personalised service under the
Financial Advisers Act 2008. If you wish to receive personalised financial advice, please contact your Investment Advisor.

Further, nothing in this report shall constitute or be deemed to constitute investment advice or a recommendation or an offer or solicitation and is not the basis
for any contract to purchase or sell any security or other instrument. Should you undertake any such activity based on information contained in this report, you do
so entirely at your own risk and Copley Fund Research shall have no liability whatsoever for any loss, damage, costs or expenses incurred or suffered by you as a
result.

For US Investars this repart is solely for Institutional use - not for public distribution.

For Canadian investors this report is solely for use by accredited investors.
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