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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 United States Utilities Plc - MSCI All Country World UCITS ETF, proportionally adjusted to
holdings within our active Global fund universe. We analyze the remove any cash holdings. All Fund Flow calculations are on a best
latest published filings for all funds and aggregate them together as estimates basis. We use monthly position changes and month end
of 3/31/2025. We show the most recent snapshot in positioning, prices to estimate the net buying and selling value for each stock
time series data going back to 9/30/2012 and recent allocation within each fund in our analysis.

shifts by the managers in our analysis. The current fund sample . ) .

spans 332 active funds with a combined AUM of $1.114.678n. 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,

Global Equity: 332 Active Global Funds, AUM $1,114.67Bn
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Section 1

United States Utilities Country Sector
Positioning Overview

- Country Sector Peer Group Analysis
- Time-Series Analysis

- Fund Level Holdings and Activity

- Industry Sentiment

Section 2

United States Utilities Industry
Positioning Overview

- Industry Positioning & Activity

- Fund Level Industry Holdings and
Activity

- Industry Sentiment

- Industry Profiles
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Section 3

United States Utilities Stock
Positioning Overview

- Stock Positioning & Activity

- Fund Level Stock Holdings and
Activity

- Stock Sentiment

- Company Profiles
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Section 4

United States Utilities Style
Positioning Overview

- Long-Term Fund Positioning by
Style

- Sector and Stock Positioning by
Style

- Style Profiles

Section 5

United States Utilities Gap Analysis &
Investor Targeting

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

- Largest Drops in Stock Ownership

COPLEY

Global Equity: 332 Active Global Funds, AUM $1,114.67Bn

FUND RESEARCH



v

ST
31 B¢l 1h

i e
3 n.n.au..m....nﬂm

ffdﬂff’ff/f
VELLLRRRRNLNY
.,. ANSASNRNNY

I/

&




United States Utilities:

Active Fund Ownership Report

Copley Fund Research
April 24, 2025

Country Sector Peer Group Positioning

1: Average Fund Weight
As of 3/31/2025

United States Information Technology

[ — A Y

United States Health Care [ 8.00%
United States Financials [ 6.73%
United States Consumer Discretionary _ 6.33%
United States Industrials [ 4.99%
United States Communication Services _ 4.90%
United States Consumer Staples - 2.59%
Cash & Other Products Cash & Other Products _ 2.50%
Taiwan Information Technology - 1.54%
France Industrials - 1.29%
United Kingdom Financials [ 1.19%
United Kingdom Industrials 1.18%
United States Utilities [ AL
United Kingdom Consumer Staples [ 1.10%
Switzerland Health Care - 1.08%
Japan Information Technology . 1.07%
United States Materials |7 1.04%
United Kingdom Health Care . 0.95%
United States Energy |7 0.94%
China & HK Consumer Discretionary . 0.89%
Netherlands Information Technology | 0.88%
Source: Factset, Copley Fund Research
4: Average Fund Weight vs ACWI
As of 3/31/2025
Cash & Other Products Cash .. _ 2.50%
United States Health Care _ 0.92%
United Kingdom Industrials [ 0.67%
France Industrials - 0.61%
United Kingdom Consumer St.. | 0.50%
United Kingdom Health Care [ 0.44%
United Kingdom Financials - 0.40%
France Consumer Discretionary - 0.39%
Netherlands Information Tec.. [ 0.37%
Denmark Health Care - 0.37%
China & HK Information Tech.. -0.26% [
Japan Financials -0.34% -
United States Financials -0.38% [
United States Utilities -0.47% [
Australia Financials -0.56% -
Canada Financials -0.57% [
United States Real Estate -0.65% [
United States Communication.. -1.13% -
United States Energy -1.29% |
United States Consumer Discr.. -1.49% —
United States Information Te..  -3.20% [

Source: Factset, Copley Fund Research

2: Percentage of Funds Invested

As of 3/31/2025

United States Information Technology
United States Health Care

United States Consumer Discretionary
United States Industrials

United States Financials

United States Communication Services
United States Consumer Staples
Taiwan Information Technology
France Industrials

Japan Information Technology

United States Materials

Japan Industrials

United Kingdom Industrials

United Kingdom Consumer Staples
United Kingdom Health Care

France Consumer Discretionary
Switzerland Health Care

Denmark Health Care

United Kingdom Financials
Netherlands Information Technology
United States Utilities

Source: Factset, Copley Fund Research

[ 98.5%
I ] 95.8%
] 94.9%
I ] 94.0%
I 92.8%
[ 86.4%
[ ] 71.7%
[ 63.9%
I 62.3%
[ 61.7%
[ 60.8%
[ ] 58.7%
[ 58. 1%
[ 57.2%
[E——
[ 55.7%
] 54.8%
[ 54.8%

[ ] 53.9%
[ 52.7%
I 50.9%

5: Percentage of Funds Overweight

As of 3/31/2025

United States Health Care
Taiwan Information Technology
France Industrials

United Kingdom Health Care
Japan Information Technology
United Kingdom Industrials
Switzerland Health Care
United States Industrials
Denmark Health Care

France Consumer Discretionary
United States Utilities

Poland Energy

Malaysia Health Care

Kuwait Real Estate

Kuwait Financials

Israel Real Estate

Indonesia Information Technology
Indonesia Health Care

Egypt Consumer Staples
Colombia Utilities

Chile Energy

Source: Factset, Copley Fund Research

] 58.1%
[ 52.1%
[ 50.3%
I 47.9%
] 47.6%
[ 46.7%
[ ] 46.4%
[ 46.1%
[ ] 46.1%
] 45.8%
I 25.3%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

3: Combined Fund AUM, $
As of 3/31/2025

United States Information Technology
United States Health Care

United States Financials

United States Consumer Discretionary
United States Communication Services
United States Industrials

United States Consumer Staples

Cash & Other Products Cash & Other Products
Taiwan Information Technology
France Industrials

United Kingdom Industrials

United Kingdom Consumer Staples
United States Energy

United States Materials

United Kingdom Financials

United Kingdom Health Care
Switzerland Health Care

Netherlands Information Technology
United States Utilities

France Consumer Discretionary
Germany Financials

Source: Factset, Copley Fund Research

6: Number of Companies Invested
As of 3/31/2025

United States Financials

United States Information Technology
United States Industrials

United States Consumer Discretionary
United States Health Care

Japan Industrials

United States Real Estate

Japan Consumer Discretionary

Japan Information Technology

Japan Consumer Staples

United States Materials

United States Consumer Staples
United States Communication Services
United States Energy

Taiwan Information Technology
United States Utilities

China & HK Industrials

China & HK Consumer Discretionary
Japan Materials

China & HK Financials

Japan Financials

Source: Factset, Copley Fund Research

Global Equity: 332 Active Global Funds, AUM $1,114.67Bn

[ $183,147M
[ $95,862M
[ §74,527M
[ $73,078M
I $64,944M
[T $53,106M
[ $33,272M

[ 526,265M

[ $22,822M

[ $19,658M

[ $13,646M

[ $13,299M

7 $12,593M

[ $12,060M

[ $12,036M

71 $10,985M

[ $10,427M

7 $10,294M

| $10,255M

[ $10,116M

71 $9,871M
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3. United States Utilities

Combined Fund AUM, $
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Active Fund Ownershi
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2. United States Util
Funds Invested %

United States Ut

ities

Time-Series Analysis

1. United States Ut
Average Fund Weight
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Copley Fund Research
April 24, 2025

United States Utilities: Active Fund Ownership Repart

Fund Level Holding Distributions

1: United States Utilities - Histogram of Fund Weights 2: United States Utilities - Distribution of Fund Weights
As of 3/31/2025 As of 3/31/2025
Fund Style
35- 34 Aggressive Growth
: I GARP
M Growth 20.0%-
B Passive
30- I value
I Yield
28 18.0%-
25- 16.0%-
14.0%-
20
20-
12.0%-
17
16 16 :

o

Second Quintile 1.28%

First Quintile 0.81% THITUATH TN
o.0x__uitnININH

1-1.5%
1.5-2%

2-2.5%
2.5-3%
3-3.5%
3.5-4%
4.5-5%

0-0.5%
0.5-1%
4-4.5%

15- 10.0%-
1
. 8.0%-
10-
9
6.0%-
: 5
5-
4.0%-
2 Fourth Quintile 3.25% n
MR M
Third Quintile 2.26%
L L L U
32 B3 32 3 R 32 S
A H A Y 0 0 o n = o ~
I » » A B SR SV e e
) ) © o . . H
LT

Global Equity: 332 Active Global Funds, AUM $1,114.67Bn




Fund Level Holdings Detail

United States Utilities: Active Fund Ownership Repart

Copley Fund Research
April 24, 2025

1: United States Utilities - Largest Fund Weights / Number of Holdings

As of 3/31/2025

Fund Name
abrdn OEIC Il - Global Infrastructure Equity Fund

Wasatch Global Value Fund

JOHCM Umbrella Fund Plc - Global Opportunities Fund
UniValueFonds: Global

Morgan Stanley Invt. Fds. - Global Endurance Fund

CT Specialist Invt. UK Fds ICVC. - Global Equity Income Fund
JPMorgan Investment Funds - Global Dividend Fund

American Century Focused Global Growth Fund

Voya Global High Dividend Low Volatility Fund

Swiss Life Funds (CH) - Eq. Glb. Protect Enhanced (CHF Hedged)
Redwheel Clean Economy Fund

DWS Top Dividende

Franklin Mutual Ser. Fds. - Quest Fund

Nordea Invest Globale UdbytteAktier

WS Montanaro Global Select Fund

FTIF SICAV - Global Climate Change Fund

Mirova Global Sustainable Equity Fund

Wellington Mgmt. Fds. (LU) - Global Opportunities Equity Fund
HSBC GIF - Global Equity Volatility Focused

Fonditalia - Equity Global High Dividend

MontLake Oriel UCITS Platform ICAV - Latitude Global Fund
BNY Mellon Investment Fds. - Global Income Fund

BNY Mellon Global Equity Income Fund

JPMorgan Funds - Global Focus Fund

JPMorgan Investment Funds - Global Select Equity Fund
Quilter Investors Ethical Equity

Goldman Sachs Funds IIl - Global Equity Impact Opportunities
Fidelity Invt. Funds - Global Special Situations Fund

MFS Low Volatility Global Equity Fund

M&G Investment Funds (1) OEIC - Global Themes Fund
Fidelity Global Equity Income Fund

Wellington Mgmt. Funds (IE) Plc - Durable Companies Fund
Merian Investment Funds Series Il - Merian Global Equity Fund
Nuveen Global Dividend Growth Fund

Fidelity Invt. Funds - Sustainable Global Equity Fund

Nordea 1 - Global Stable Equity Fund

abrdn Dynamic Dividend Fund

Nuveen Global Equity Income Fund

Jupiter Asset Mgmt. Series plc - Merian World Equity Fund

C Worldwide - Global Equities

Source: Factset, Copley Fund Research

Market Cap Focus Latest Fund Weight

Large-cap [ 20.91%
Large-cap _ 12.46%
Large-cap _ 9.60%
Large-cap _ 9.12%
Small/Midcap NN 8.30%
Large-cap - 5.66%
Large/Megacap - 5.19%
Large/Megacap 5.10%
Large-cap - 4.85%
Large-cap - 4.73%
Large-cap - 4.71%
Large-cap - 4.69%
Large-cap - 4.50%
Large-cap - 4.50%
Blend T 440%
Large-cap - 4.40%
Large/Megacap 4.32%
Large/Megacap - 4.30%
Large/Megacap - 4.30%
Large-cap - 4.24%
Large/Megacap - 4.21%
Large-cap - 4.21%
Large-cap - 4.20%
Large/Megacap - 4.11%
Large/Megacap - 3.84%
Large/Megacap - 3.83%
Large-cap 3.83%
Large/Megacap - 3.78%
Large-cap - 3.76%
Large-cap - 3.67%
Large/Megacap - 3.43%
Large-cap - 3.38%
Large/Megacap I 3.38%
Large/Megacap - 3.34%
Large/Megacap - 3.23%
Large-cap . 3.17%
Large/Megacap - 3.14%
Large-cap - 3.12%
Large/Megacap . 3.10%
Large/Megacap - 3.00%
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2: United States Utilities - Largest Fund AUM / Average Holding Size, $

As of 3/31/2025

Fund Name
American Funds Capital World Growth & Income Fund

DWS Top Dividende

UniGlobal

SJP Global Quality Fund

0Old Westbury Large Cap Strategies Fund

American Funds Global Insight Fund

JPMorgan Investment Funds - Global Select Equity Fund
American Funds New Perspective Fund

JPMorgan Funds - Global Focus Fund

Fidelity Funds SICAV - Global Dividend Fund

JPMorgan Investment Funds - Global Dividend Fund
Deka-DividendenStrategie

St. James's Place Unit Trust - Global Value

BNY Mellon Investment Fds. - Global Income Fund
UniValueFonds: Global

Fidelity Invt. Funds - Global Special Situations Fund
AB SICAV | - Low Volatility Equity Portfolio

UniFavorit: Aktien

M&G Investment Funds (1) OEIC - Global Themes Fund
Franklin Mutual Ser. Fds. - Quest Fund

PGIM Jennison Global Opportunities Fund

Dodge & Cox Global Stock Fund

Janus Henderson Global Research Fund

Nordea 1 SICAV - Global Stars Equity Fund

Nordea 1 - Global Stable Equity Fund

JOHCM Umbrella Fund Plc - Global Opportunities Fund
Janus Henderson Global Select Fund

UniNachhaltig Aktien Global

UniGlobal - net -

Deka-MegaTrends

T Rowe Price Global Stock Fund

St. James's Place International Equity Unit Trust

C Worldwide - Global Equities

Robeco Capital Gr. Fds. - Sustainable Global Stars Equities
Fonditalia - Equity Global High Dividend

HBOS International Invt. Funds ICVC - International Growth
FTIF SICAV - Global Climate Change Fund

Fidelity Series Intrinsic Opportunities Fund

Long Term Themes USD

Swisscanto (CH) IPF | - Equity Fund World Enhanced

Source: Factset, Copley Fund Research

Market Cap Focus Latest Fund AUM

Large/Megacap
Large-cap
Large/Megacap
Large-cap
Large/Megacap
Large/Megacap
Large/Megacap
Large/Megacap
Large/Megacap
Large-cap
Large/Megacap
Large-cap
Large-cap
Large-cap
Large-cap
Large/Megacap
Large/Megacap
Large/Megacap
Large-cap
Large-cap
Large/Megacap
Large-cap
Large/Megacap
Large/Megacap
Large-cap
Large-cap
Large/Megacap
Large/Megacap
Large/Megacap
Large/Megacap
Large/Megacap
Large/Megacap
Large/Megacap
Large/Megacap
Large-cap
Large/Megacap
Large-cap
Blend
Large-cap
Large/Megacap

[ 51,250M
[ 51,0144
’ $574M

— sa02m

I 5472M

I 5385M

I s384m

I $357M

I $347M

i sm

I s31om

5317

5227

I 5182M
I s164M
I s149m
T stazm
J st10m
| s107m
1 s96m

1 s95m
J 593m
i $88M

" s6m
1 582m
i s82Mm

1 81M

1 $79M
I $74m
Is72m

" s6tm

J $59M

J $58m

I $55M

J s53m

] $50m
| $49M
J 545m
J s43m

1 $42M

Global Equity: 332 Active Global Funds, AUM $1,114.67Bn

Average Holding Size

[ 5125M
[ $338M
’ $143M
_ $164M
I s52m

I s48m

— 12
I 5179
I s116M
I— 5 166m
- $80M

I 5106M
I $227M

-
i s23m
= 575m
Lsmim
I 5110
I s36M

i s32m

: $95M
J 593M
B s2om

- s29m

J $14M

| s27m
- $81M
T STOM
I s37m

1 514m

T setm
H 529M
I 558M
- $55M

| 54m

B s17m
I saom
522
543

I 58m
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United States Utilities: Active Fund Ownership Repart
Country Sector Peer Group Ownership Changes
1: Average Fund Weight Change 2: Percentage of Funds Invested Change 3: 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
United States Financials [ 0.92% China & HK Consumer Discret.. [ 3.61% United States Financials [ $2,011M
Cash & Other Products Cash .. _ 0.43% Luxembourg Communication .. _ 3.31% Taiwan Information Technolo.. - $1,112M
United States Communication.. |E 0.20% United States Utilities | 3.01% Germany Financials [T Se48M
United Kingdom Financials -0.18% Ireland Industrials _ 3.01% United Kingdom Energy - $546M
Germany Industrials _ 0.14% Taiwan Information Technolo.. _ 2.41% Sweden Industrials [ $531m
Germany Financials [mmo.11% Cash & Other Products Cash .. [ 2.11% South Korea Financials | $488M
Japan Financials - 0.09% China & HK Consumer Staples — 2.11% United States Communication.. . $457M
Luxembourg Communication .. |1 0.09% United Kingdom Industrials | 1.81% France Consumer Discretionary [ $404M
United Kingdom Industrials |7 0.08% United Kingdom Health Care | 1.81% United Kingdom Materials 11 $336M
China & HK Consumer Discret.. - 0.08% Singapore Consumer Discretio.. _ 1.81% United States Real Estate I $319M
United States Utilities W 0.06% Japan Information Technology | 1.81% United States Utilities ($164M) I
Japan Industrials -0.08% . Denmark Health Care -2.11% — France Industrials ($571M) -
United Kingdom Materials -0.08% [ France Information Technology R France Information Technology ($598M) [
United Kingdom Consumer St.. -0.09% [ Japan Consumer Staples 2.11% [ India Financials ($749M) ]
South Korea Information Tec.. -0.11% - Indonesia Financials -2.11% — United Kingdom Health Care ($1,173M) -
United States Materials -0.14% - Netherlands Consumer Discre.. -3.01% — United States Health Care ($1,275M) -
Netherlands Information Tec.. -0.14% - Japan Real Estate -3.01% — United Kingdom Consumer St.. ($1,279M) -
United States Industrials -0.30% - United Kingdom Materials -3.31% — United States Consumer Stapl.. ($1,722M) -
United States Health Care -0.40% _ United Kingdom Consumer St.. -3.31% — United States Industrials (52,122M) —
Denmark Health Care -0.40% — Netherlands Information Tec.. -3.61% _ Cash & Other Products Cash .. ($5,637M) _

United States Information Te..  -0.49% [

South Korea Information Tec..

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

4: Average Fund Weight vs ACWI Change
Between 9/30/2024 and 3/31/2025

5: Percentage of Funds Overweight Change
Between 9/30/2024 and 3/31/2025

-5.12% [

Cash & Other Products Cash .. [ 0.43% United States Financials [ 4.22%
United States Financials _ 0.33% China & HK Industrials _ 3.01%
Taiwan Information Technolo.. [ 0.10% United States Utilities | 3.01%
United Kingdom Industrials - 0.07% Taiwan Information Technolo.. _ 2.41%
United States Utilities - 0.06% Ireland Industrials _ 2.41%
United Kingdom Financials [ 0.06% Singapore Industrials [ 2.41%
India Industrials - 0.05% Japan Financials — yRAPA
United States Information Te.. | 0.05% Cash & Other Products Cash .. | 2.11%
China & HK Industrials |2 0.05% Bermuda Financials [ 2.11%
Australia Materials - 0.05% Australia Information Technol.. — 2.11%
India Consumer Discretionary - 0.05% United Kingdom Consumer Di.. _ 2.11%
United States Communication.. -0.08% - Finland Materials 2.41% _

Canada Materials -0.09% (| Canada Materials 3.01% [

Switzerland Financials -0.10% [ Japan Industrials 3.01%

United Kingdom Consumer St.. -0.13% — Denmark Health Care -3.31% _

China & HK Financials -0.14% [ France Information Technology -3.31% [

United States Consumer Discr.. -0.15% _ United States Industrials 3.92% —

United States Energy -0.15% _ United States Health Care 3.92% —

Denmark Health Care -0.19% _ United Kingdom Materials -3.92% —

United States Industrials -0.20% _ South Korea Information Tec.. -6.33% _

United States Health Care -0.22% [ United Kingdom Consumer St..  -6.63% [N

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

United States Information Te..

Source: Factset, Copley Fund Research

(57,145M)

6: Number of Buyers - Number of Sellers
Between 9/30/2024 and 3/31/2025

Cash & Other Products Cash ..
Ireland Financials

Singapore Industrials

Multi Multi

Switzerland Health Care
Denmark Financials
Switzerland Communication S..
Sweden Information Technolo..
Sweden Health Care

Finland Health Care

United States Utilities

United Kingdom Materials
Japan Industrials

Netherlands Information Tec..
Denmark Health Care

United States Consumer Discr..
United States Consumer Stapl..
France Industrials

United States Health Care
United States Industrials
United States Information Te..

Source: Factset, Copley Fund Research
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April 24, 2025

Fund Level Activity, %

1: United States Utilities - Fund Activity Metrics

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

# New Positions

14

2: United States Utilities - Largest Increases in Fund Weight

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

Fund Name
American Century Focused Global Growth Fund

Ninety One Glb. Strat. Fd. - Global Strategic Equity Fund
Ariel Global Fund

SEB Fund 1 - Global Climate Opportunity Fund

Allianz Global Investors Fund - Best Styles Global AC Equity
Fidelity Funds SICAV - First All Country World

Fidelity Funds SICAV - Global Dividend Fund

PGIM Jennison Global Opportunities Fund

Nordea Invest Globale UdbytteAktier

Eaton Vance Richard Bernstein Equity Strategy Fund
Ninety One Glb. Strat. Fd. - Global Equity

Schroder ISF - Global Equity Alpha

Long Term Themes USD

Brandes Global Equity Fund

HSBC GIF - Global Equity Volatility Focused

AB SICAV | - Low Volatility Equity Portfolio

Nuveen Global Equity Income Fund

Franklin Mutual Ser. Fds. - Quest Fund

Robeco Capital Gr. Fds. - Sustainable Global Stars Equities
SEI Institutional Managed Trust - Global Managed Vol. Fund
Redwheel Clean Economy Fund

MFS Global Growth Fund

Multicooperation SICAV - Julius Baer Equity Fund Special Value
BlackRock Global Dividend Portfolio

John Hancock Funds Il - Global Equity Fund

FTIF SICAV - Global Climate Change Fund

DWS Concept DJE Globale Aktien

KLP AksjeGlobal Flerfaktor

Fidelity Funds SICAV - Global Focus Fund

Pioneer Global Sustainable Equity Fund

Invesco Global Opportunities Fund

Swisscanto (CH) IPF | - Equity Fund World Enhanced
Wasatch Global Value Fund

AZ Fund 1 - Equity - Global Growth

FP WHEB Asset Mgmt. Fds. - Sustainability Impact Fund
BlackRock Advantage Global Fund, Inc.

RBC Global Opportunities Fund

UniValueFonds: Global

Fidelity Invt. Funds - Global Special Situations Fund

RBC Funds (Lux) - Global Equity Focus Fund

Source: Factset, Copley Fund Research

Market Cap Focus
Large/Megacap
Large/Megacap
Large-cap
Blend
Large/Megacap
Large/Megacap
Large-cap
Large/Megacap
Large-cap
Large/Megacap
Large/Megacap
Large/Megacap
Large-cap
Large-cap
Large/Megacap
Large/Megacap
Large-cap
Large-cap
Large/Megacap
Large-cap
Large-cap
Large/Megacap
Large/Megacap
Large/Megacap
Large-cap
Large-cap
Large/Megacap
Large-cap
Large/Megacap
Large-cap
Blend
Large/Megacap
Large-cap
Large/Megacap
Large-cap
Large/Megacap
Large/Megacap
Large-cap
Large/Megacap
Large/Megacap

# Closed Positions

4

New or Closed Latest Fund Weight

New

New

New

New

New

New

New

‘ 5.10%
. 2.89%
. 2.77%
. 2.95%
. 2.94%
I 1.78%
I 2.44%
1.57%
I 4.50%
I 2.46%

W 1.31%

W 1.16%
1A%

W 1.06%
. 4.30%
252%
. 3.12%
. 4.50%
. 2.35%
W 1.64%
I 4.71%
2.42%
10.78%

. 2.32%
I 2.25%
I 4.40%
10.91%
10.78%
10.67%

. 2.62%
10.60%

I 1.49%
I 12.46%
1.08%

. 2.28%

] 0.49%

I 1.89%
[ 9.12%
. 3.78%
W 1.63%

Fund Weight Change
[ 5.10%
— 2.89%
I 2.77%
[— 2.66%
I 1.83%
I 1.78%
- 1.59%
I 1.57%
. 1.43%
- 1.33%
. 1.31%
. 1.16%

. 11%

. 1.06%

. 1.04%

I 0.94%

I 0.88%

I 0.88%

I 0.84%

I 0.82%

I 0.82%

I 0.79%

I 0.78%

1 0.75%

I 0.74%

I 0.72%

. 0.72%

I 0.68%

M 0.67%

W 0.63%

I 0.60%

W 0.57%

W 0.56%

W 0.54%

W 0.52%

W 0.49%

W 0.47%

W 0.45%

W 0.45%

W 0.43%

# Funds Increasing Weight

102

3: United States Utilities - Largest Decreases in Fund Weight

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

Fund Name

Fidelity Inv. Trust - Worldwide Fund

Janus Henderson Global Equity Fund

Covea Actions Monde

Janus Henderson Global Select Fund

UBS Lux Equity SICAV - Global High Dividend Sustainable USD
Danske Invest Global Sustainable Future - Akkumulerende
Franklin Mutual Ser. Fds. - Global Discovery Fund

Robeco Capital Gr. Fds. - QI Global Momentum Equities
Calamos Global Equity Fund

Causeway Global Value Fund

Impax Global Environmental Markets Fund

MFS Low Volatility Global Equity Fund

Fidelity Funds SICAV - Global Demographics Fund

SSgA (Lux) SICAV - Multi Factor Global ESG Equity Fund
Liontrust Investment Funds | - Global Innovation Fund

T Rowe Price Global Value Equity Fund

Old Westbury Large Cap Strategies Fund

JPMorgan Investment Funds - Global Select Equity Fund
JPMorgan Funds - Global Focus Fund

Fidelity Global Equity Income Fund

UBS (Lux) Equity SICAV - Global Income Sustainable (USD)
Fidelity Funds SICAV - Global Thematic Opportunities Fund
CT Invt. Funds ICVC - Global Select Fund

abrdn Dynamic Dividend Fund

Quoniam Fds. Selection SICAV - Global Equities MinRisk
Uni 21. Jahrhundert -net-

Fidelity Invt. Funds - Sustainable Global Equity Fund

St. James's Place Unit Trust - Global Value

Voya Global High Dividend Low Volatility Fund

Foord SICAV - Global Equity Fund LU

C Worldwide - Global Equities

Erste Responsible Stock Global

AB Sustainable Global Thematic Fund

American Funds Capital World Growth & Income Fund
Wellington Mgmt. Funds (IE) Plc - Durable Companies Fund
SEI Global Master Fund Plc - Global Managed Volatility
Invest Global

UniGlobal

Chautauqua Global Growth Fund

DWS Top Dividende

Source: Factset, Copley Fund Research

Market Cap Focus
Large/Megacap
Large/Megacap
Large/Megacap
Large/Megacap
Large-cap
Large/Megacap
Large-cap
Large/Megacap
Large/Megacap
Large-cap
Large-cap
Large-cap
Large/Megacap
Large-cap
Large-cap
Large/Megacap
Large/Megacap
Large/Megacap
Large/Megacap
Large/Megacap
Large-cap
Large/Megacap
Large/Megacap
Large/Megacap
Large-cap
Large/Megacap
Large/Megacap
Large-cap
Large-cap
Large/Megacap
Large/Megacap
Large/Megacap
Large-cap
Large/Megacap
Large-cap
Large-cap
Large/Megacap
Large/Megacap
Large-cap
Large-cap

# Funds Decreasing Weight

72

New or Closed Latest Fund Weight

Close
Close
Close
Close

§0.27%

| 1.85%

j 1.35%
[ 2.97%
I 1.99%

1 0.00%

| 0.00%

| 0.00%

| 0.00%

- 1.28%

i 1.50%
[ 3.76%
T 1.00%

mo0.67%
I 2.99%
I 2.47%
I 2.02%
— 3.54%
— 4 11%
| 3.43%
mo0.62%

I 0.91%
_113%
[ 3.14%
[ 1.97%

| 2.98%
I 3.23%
I 0.79%
[ 4.85%
I 0.64%
[ 3.00%

| 0.01%

I 2.52%
. 1.04%
— 3.38%
_— 1.37%

i 2.90%

i 2.87%
I 2.10%
I 4.69%

Global Equity: 332 Active Global Funds, AUM $1,114.67Bn

Fund Weight Change
-3.67% j
-2.85% I—
-2.03% [——
-1.99% —
-1.97% —
-1.67% [
-1.33% -
-1.02% MM
-0.93% N
-0.93%
-0.89% M
-0.85%
-0.76% W
-0.72% M
-0.71% Il
|
-0.64% M
-0.61% I
-0.60% Il
-0.59% Il
-0.56% M
-0.55% Il
-0.55% Ml
-0.54% M
-0.49% W

-0.42% M

-0.40% W

-0.39% W

-0.36% W

-0.34% W

-0.34% W

-0.31% W

-0.28% N

-0.27% I

-0.27% 1l

-0.26%

-0.26% Il

-0.26% Il

-0.26% Il

-0.26% 1l
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'
United States Utilities: Active Fund Ownership Report
Fund Level Activity, $
1: United States Utilities - Fund Activity Metrics
Between 9/30/2024 and 3/31/2025
# Funds Buying # Funds Selling Estimated Net Fund Flows, $
61 66
2: United States Utilities - Largest Estimated Fund Inflows, $ 3: United States 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 Focus New or Closed Latest Fund AUM _Fund Flows Fund Name Market Cap Focus New or Closed Latest Fund AUM Fund Flows
Fidelity Funds SICAV - Global Dividend Fund Large-cap [ 5332M $203M American Funds Capital World Growth & Income Fund Large/Megacap [ $1,250M ($254M) |
PGIM Jennison Global Opportunities Fund Large/Megacap New ! $95M , $141M Old Westbury Large Cap Strategies Fund Large/Megacap - $472M ($161M) _
American Funds New Perspective Fund Large/Megacap _ 3357M _ $73M Franklin Mutual Ser. Fds. - Global Discovery Fund Large-cap Close ] S0M ($157M) _
American Funds Global Insight Fund Large/Megacap I $385M N S66M - . i |
N : : Fidelity Inv. Trust - Worldwide Fund Large/Megacap | 58M ($138M)
Schroder ISF - Global Equity Alpha Large/Megacap New | $38M || $43M i |
Long Term Themes USD Large-cap New I $43M . $41M Janus Henderson Global Select Fund Large/Megacap I $81M (585M) -
JPMorgan Investment Funds - Global Dividend Fund Large/Megacap I $319M JEE $36M JPMorgan Investment Funds - Global Select Equity Fund Large/Megacap JI 5384M (544M)
Ninety One Glb. Strat. Fd. - Global Strategic Equity Fund Large/Megacap New I $40M . $35M Janus Henderson Global Equity Fund Large/Megacap | $15M ($34M) W
American Century Focused Global Growth Fund Large/Megacap New I $30M - $29M Impax Global Environmental Markets Fund Large-cap $34M ($26M) W
AB SICAV | - Low Volatility Equity Portfolio Large/Megacap I $142M - $28M Covea Actions Monde Large/Megacap [ $11M ($21M) I
BlackRock Global Funds - Systematic Global Equity High Income Large/Megacap ] $28M ] $18M UBS Lux Equity SICAV - Global High Dividend Sustainable USD Large-cap ] $18M (520M) N
Multicooperation SICAV - Julius Baer Equity Fund Special Value Large/Megacap New I S16M I $18M ) i $25M S17M) 1
Robeco Capital Gr. Fds. - Sustainable Global Stars Equities Large/Megacap I $55M W S1I7M American Funds New Economy Fund Large/Megacap :
Swisscanto (CH) IPF | - Equity Fund World Enhanced Large/Megacap I $42M S17M Janus Henderson Global Research Fund Large/Megacap H s88M (S16M) 1
Invesco Global Opportunities Fund Blend New I $14M | S15M AB Sustainable Global Thematic Fund Large-cap 1539m ($10Mm)
KLP AksjeGlobal Flerfaktor Large-cap | S17M B $14M BNY Mellon Investment Fds. - Global Income Fund Large-cap | s182m ($9M)
Ninety One Glb. Strat. Fd. - Global Equity Large/Megacap New 1512Mm i $10M JPMorgan Funds - Global Focus Fund Large/Megacap . $347M ($9M)
Eaton Vance Richard Bernstein Equity Strategy Fund Large/Megacap I S16M I S9M Fidelity Funds SICAV - Global Demographics Fund Large/Megacap S8M ($8M)
Fidelity Invt. Funds - Global Special Situations Fund Large/Megacap I $149M $8M DNB Global Large/Megacap $34M (57TM)
T Rowe Price Global Stock Fl{nd Large/Megacap i S61M M Danske Invest Global Sustainable Future - Akkumulerende Large/Megacap Close SOM (57M)
Nordea 1 - Global Stable Equity Fund Large-cap . S82M S7TM o ) "
SEB Fund 1 - Global Climate Opportunity Fund Blend ] $8M S6M Fidelity Funds SICAV - Global Thematic Opportunities Fund Large/Megacap S14M ($7M)
SEI Institutional Managed Trust - Global Managed Vol. Fund Large-cap 1 $13M $S6M SEI Global Master Fund Plc - Global Managed Volatility Large-cap S17M (S7M)
Nordea 1 SICAV - Global Stars Equity Fund Large/Megacap | $86M S6M RBC Funds (Lux) - Global Equity Focus Fund Large/Megacap $20M (S6M)
Fidelity Funds SICAV - Global Focus Fund Large/Megacap New | $5M $5M CT Invt. Funds ICVC - Global Select Fund Large/Megacap S15M (S6M)
Fidelity Funds SICAV - First All Country World Large/Megacap New | $5M S5M Storebrand Global Multifactor Large-cap $16M ($6M)
Schroder QEP Global Core Fund Large/Megacap ] 5582;'“ ggx Mirova Global Sustainable Equity Fund Large/Megacap $39M ($5M)
fAZFSF l(J‘ngbLl- (E?:Jfg;]-FiL%bal Growth t::g:m::zz:g $19M $5M SSgA (Lux) SICAV - Multi Factor Global ESG Eq(uity Fund Large-cap $3M (52M)
DWS Concept DJE Globale Aktien Large/Megacap | $6M $5M UBS (Lux) Equity SICAV - Global Income Sustainable (USD) Large-cap $3M (52M)
Pioneer Global Sustainable Equity Fund Large-cap 1 514M $4M Fonditalia - Equity Global High Dividend Large-cap $53M (52M)
JOHCM Umbrella Fund Plc - Global Opportunities Fund Large-cap - $82M $3M MFS Low Volatility Global Equity Fund Large-cap $10M (52M)
BlackRock Global Dividend Portfolio Large/Megacap 1 $23M $3M Franklin Mutual Ser. Fds. - Quest Fund Large-cap W $96M ($2m)
Jupiter Asset Mgmt. Series plc - Merian World Equity Fund Large/Megacap 1 $13M $3M FP WHEB Asset Mgmt. Fds. - Sustainability Impact Fund Large-cap S13M ($2M)
Fidelity Global Equity Income Fund Large/Megacap I $10M $3M T Rowe Price Global Growth Stock Fund Large/Megacap $10M (52m)
Thrivent Global Stock Fund Large-cap 1 S39M $3M y i S9M (52M)
John Hancock Funds Il - Global Equity Fund Large-cap ] $14m $3M L1ontrust Investment_ Funds | - Global Innov_aan funfj Large-cap
BlackRock Advantage Global Fund, Inc. Large/Megacap New | $2M $2M Quoniam Fds. Selection SICAV - Global Equities MinRisk Large-cap $5M (S52M)
CIF - Capital Group Global Equity Fund Lux Large/Megacap 1 S16M 1) Voya Global High Dividend Low Volatility Fund Large-cap $13M (S2M)
Allianz Global Investors Fund - Best Styles Global AC Equity Large/Megacap | $4m S2M Fidelity Invt. Funds - Sustainable Global Equity Fund Large/Megacap $17M ($1M)
Schroder Global Equity Fund Large/Megacap S19M ($1M)
Calamos Global Equity Fund Large/Megacap Close SOM (S1M)
BNY Mellon Global Equity Income Fund Large-cap S9M ($1M)
T Rowe Price Global Value Equity Fund Large/Megacap $4M ($1M)
Wasatch Global Value Fund Large-cap $17M (S1M)
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United States Utilities: Active Fund 0 hip R A
Country Sector Sentiment
Chart 1: Country Sentiment Grid
Momentum Measure Between 9/30/2024 - 3/31/2025
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Source: Factset, Copley Fund Research
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Aggregate Industry Ownership

Copley Fund Research

1: United States Utilities - Average Fund Weight per Industry

As of 3/31/2025

. 0.09%
. 0.08%
I 0.05%

Alternative Power Generation I 0.02%

Electric Utilities

Water Utilities

Oil & Gas Pipelines

Gas Distributors

Aerospace & Defense 0.00%

Source: Factset, Copley Fund Research

1: United States Utilities - Average Weight - ACWI per Industry
As of 3/31/2025

Water Utilities

United States Utilities: Active Fund 0 hip R .
2: United States Utilities - Funds Invested per Industry 1: United States Utilities - Fund AUM per Industry
As of 3/31/2025 As of 3/31/2025
Electric Utilities _ 43.98% Electric Utilities $9,198M
Gas Distributors - 9.04% Gas Distributors $456M
Oil & Gas Pipelines - 8.13% Oil & Gas Pipelines $324M
Water Utilities - 7.23% Water Utilities $270M
Alternative Power Generation I 1.20% Altemat]‘ve Power STM
Generation
Aerospace & Defense 0.30% Aerospace & Defense SOM
Source: Factset, Copley Fund Research Source: Factset, Copley Fund Research
1: United States Utilities - Percentage Funds O/W per Industry 1: United States Utilities - # Companies Invested per Industry
As of 3/31/2025 As of 3/31/2025
I 0.04% Electric Utilities 39
! Electric Utilities 22.29%

Alternative Power Generation l 0.02%
Aerospace & Defense 0.00%
Oil & Gas Pipelines -0.01%

Gas Distributors

-0.01% I

Electric Utilities -0.52%

Source: Factset, Copley Fund Research

Oil & Gas Pipelines 7.83%
Gas Distributors 7.83%
Water Utilities 7.23%

Source: Factset, Copley Fund Research

Gas Distributors 10

Alternative Power 6
Generation

Water Utilities 5

Oil & Gas Pipelines 1

Aerospace & Defense 1

Source: Factset, Copley Fund Research
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1: Average Fund Weights - Major United States Utilities Industry Allocations
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Industry Level Time-Series: Funds Invested %

. Other Industry

. Gas Distributors . Oil & Gas Pipelines Water Utilities

B Electric Utilities

1: Funds Invested % - Major United States Utilities Industry Allocations
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United States Utilities: Active Fund Ownership Repart

Fund Level Industry Holdings

1: United States Utilities - Largest Industry Level Fund Weights / # Companies Invested 2: United States Utilities - Largest Industry Level Fund AUM / Average Position Size, $
As of 3/31/2025 As of 3/31/2025

Fund Name Sector Latest Fund Weight # Holdings Fund Name Sector ) Latest Fund AUM ~ Average Position Size
abrdn OEIC Il - Global Infrastructure Equity Fund Electric Utilities I 15.81% | 7 American Funds Capital World Growth & Income F.. Electric Utilities [N $1,250M | $125M
Wasatch Global Value Fund Electric Utilities _ 12.46% 3 DWS Top Dividende Electric Utilities _ $1,014M $338M
UniValueFonds: Global Electric Utilities _ 7.58% 5 UniGlobal Electric Utilities $554M $185M
JOHCM Umbrella Fund Plc - Global Opportunities F.. Electric Utilities _ 5.82% 2 Old Westbury Large Cap Strategies Fund Electric Utilities _ $470M $59M

CT Specialist Invt. UK Fds ICVC. - Global Equity Inc.. Electric Utilities _ 5.66% 4 JPMorgan Investment Funds - Global Select Equity .. Electric Utilities _ $384M $128M
JPMorgan Investment Funds - Global Dividend Fund  Electric Utilities _ 5.19% ] 4 American Funds New Perspective Fund Electric Utilities _ $357M : $179M
American Century Focused Global Growth Fund Electric Utilities 5.10% 2 JPMorgan Funds - Global Focus Fund Electric Utilities - $347M S116M
Redwheel Clean Economy Fund Electric Utilities _ 4.71% 2 Fidelity Funds SICAV - Global Dividend Fund Electric Utilities _ $332M $166M
Morgan Stanley Invt. Fds. - Global Endurance Fund  Alternative Power Generation - 4.70% ‘ 1 American Funds Global Insight Fund Electric Utilities - $331M i $47M

DWS Top Dividende Electric Utilities - 4.69% 3 JPMorgan Investment Funds - Global Dividend Fund Electric Utilities - $319M $80M

Franklin Mutual Ser. Fds. - Quest Fund Electric Utilities - 4.50% 3 Deka-DividendenStrategie Electric Utilities - $317M $106M

Nordea Invest Globale UdbytteAktier Electric Utilities _ 4.50% 3 SJP Global Quality Fund Electric Utilities _ $299M $150M

WS Montanaro Global Select Fund Water Utilities 4.40% 1 St. James's Place Unit Trust - Global Value Electric Utilities - $227M : $227M
FTIF SICAV - Global Climate Change Fund Electric Utilities [ 4.40% | K SJP Global Quality Fund Gas Distributors [ $193M $193M
MontLake Oriel UCITS Platform ICAV - Latitude Glo.. Electric Utilities - 4.21% 1 BNY Mellon Investment Fds. - Global Income Fund  Electric Utilities - $182M $91M

BNY Mellon Investment Fds. - Global Income Fund  Electric Utilities - 4.21% ‘ 2 AB SICAV | - Low Volatility Equity Portfolio Electric Utilities i $142M : S71M

BNY Mellon Global Equity Income Fund Electric Utilities - 4.20% 2 UniValueFonds: Global Electric Utilities . $136M $27M

Swiss Life Funds (CH) - Eq. Glb. Protect Enhanced .. Electric Utilities - 4.11% 16 UniFavorit: Aktien Gas Distributors . $110M $110M
JPMorgan Funds - Global Focus Fund Electric Utilities _— 1% s Franklin Mutual Ser. Fds. - Quest Fund Electric Utilities [l $96M 0 s32m

Fonditalia - Equity Global High Dividend Electric Utilities - 4.08% 14 PGIM Jennison Global Opportunities Fund Electric Utilities $95M $95M
JPMorgan Investment Funds - Global Select Equity .. Electric Utilities - 3.84% 3 Dodge & Cox Global Stock Fund Electric Utilities . $93M $93M

Quilter Investors Ethical Equity Water Utilities - 3.83% 1 Nordea 1 SICAV - Global Stars Equity Fund Electric Utilities $86M S29M

Goldman Sachs Funds IIl - Global Equity Impact Op.. Water Utilities 3.83% 1 Janus Henderson Global Select Fund Electric Utilities . $81M $81M

Voya Global High Dividend Low Volatility Fund Electric Utilities - 3.81% 9 UniNachhaltig Aktien Global Electric Utilities S7T9M S79M

JOHCM Umbrella Fund Plc - Global Opportunities F.. Gas Distributors - 3.78% 1 Janus Henderson Global Research Fund Electric Utilities . S76M $38M

Morgan Stanley Invt. Fds. - Global Endurance Fund  Electric Utilities - 3.60% : 1 Fidelity Invt. Funds - Global Special Situations Fund Electric Utilities . S76M ' $76M

HSBC GIF - Global Equity Volatility Focused Electric Utilities - 3.56% 7 Fidelity Invt. Funds - Global Special Situations Fund Oil & Gas Pipelinesi $73M S73M

Wellington Mgmt. Funds (IE) Plc - Durable Compan.. Electric Utilities - 3.38% 1 T Rowe Price Global Stock Fund Electric Utilities $61M $61M

Nuveen Global Dividend Growth Fund Electric Utilities - 3.34% : 2 St. James's Place International Equity Unit Trust Electric Utilities I S59M i S29M

Fidelity Global Equity Income Fund Electric Utilities - 3.26% 6 Nordea 1 - Global Stable Equity Fund Electric Utilities l $59M S12M

MFS Low Volatility Global Equity Fund Electric Utilities - 3.24% 4 C Worldwide - Global Equities Electric Utilities I $58M $58M

Fidelity Invt. Funds - Sustainable Global Equity Fund Electric Utilities - 3.23% 1 Robeco Capital Gr. Fds. - Sustainable Global Stars .. Oil & Gas Pipelines. $55M $55M

abrdn Dynamic Dividend Fund Electric Utilities - 3.14% 3 American Funds Global Insight Fund Gas Distributors I $54M $54M

Nuveen Global Equity Income Fund Electric Utilities - 3.12% YA Fonditalia - Equity Global High Dividend Electric Utilities I $51M $4M

C Worldwide - Global Equities Electric Utilities - 3.00% 1 HBOS International Invt. Funds ICVC - Internationa.. Electric Utilities I $50M S17M

Liontrust Investment Funds | - Global Innovation F.. Electric Utilities - 2.99% K JOHCM Umbrella Fund Plc - Global Opportunities F.. Electric Utilities I $50M : $25M

Wellington Mgmt. Fds. (LU) - Global Opportunities.. Gas Distributors - 2.98% YA FTIF SICAV - Global Climate Change Fund Electric Utilities l $49M S49M

Uni 21. Jahrhundert -net- Electric Utilities T 2.98% 2 Deka-MegaTrends Electric Utilities [ $44M 11 515M

Janus Henderson Global Select Fund Electric Utilities - 2.97% ‘ 1 Fidelity Series Intrinsic Opportunities Fund Electric Utilities l $44M i $44M

SEB Fund 1 - Global Climate Opportunity Fund Water Utilities - 2.95% 3 Long Term Themes USD Electric Utilities | $43M $43M

Source: Factset, Copley Fund Research Source: Factset, Copley Fund Research
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United States Utilities: Active Fund ownership R e

. Active Fun wnersnip Report

'
Industry Level Ownership Changes
1: United States Utilities - Average Fund Weight A per Industry 2: United States Utilities - Funds Invested A per Industry 3: United States 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
Oil & Gas Pipelines 0.03% Electric Utilities 3.01% Oil & Gas Pipelines $64M
Electric Utilities - 0.02% 0Oil & Gas Pipelines 2.11% Gas Distributors I$16M

istril 0.90% oM

Gas Distributors - 0.01% Gas Distributors - Aerospace & Defense N

i Aerospace & Defense 0.00% Water Utilities ($32M)
Water Utilities 0.01% .

i Water Utilities -0.30% l Alternative Power Generation (S50M) -
Aerospace & Defense 0.00% ¢

Alternative Power Generation ~ -1.51% Electric Utilities ($161M)
Alternative Power Generation -0.01%
Source: Factset, Copley Fund Research Source: Factset, Copley Fund Research

4: United States Utilities - Average Weight vs ACWI A per Industry 5: United States Utilities - Percent Funds O/W A per Industry 6: United States 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
Electric Utilities 0.06% Oil & Gas Pipelines 2.11% Water Utilities )
Gas Distributors - 0.01% Gas Distributors 1.20% Oil & Gas Pipelines 4
Water Utilities 0.00% Electric Utilities 0.90% Aerospace & Defense
Oil & Gas Pipelines 0.00% Aerospace & Defense . 0.30% Gas Distributors
Aerospace & Defense 0.00% Water Utilities -0.30% l Electric Utilities -5
Alternative Power Generation -0.01% Alternative Power Generation -1.51% Alternative Power Generation -5

Source: Factset, Copley Fund Research

Source: Factset, Copley Fund Research

Source: Factset, Copley Fund Research

Global Equity: 332 Active Global Funds, AUM $1,114.67Bn




Fund Level Sector Ownership Activity

Copley Fund Research

1: United States Utilities - Largest Industry Level Fund Weight Changes

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

American Century Focused Global Growth Fund

SEB Fund 1 - Global Climate Opportunity Fund

Ninety One Glb. Strat. Fd. - Global Strategic Equity Fund
Ariel Global Fund

Fidelity Funds SICAV - First All Country World

Fidelity Funds SICAV - Global Dividend Fund

PGIM Jennison Global Opportunities Fund

Nordea Invest Globale UdbytteAktier

Eaton Vance Richard Bernstein Equity Strategy Fund
Ninety One Glb. Strat. Fd. - Global Equity

Liontrust Investment Funds | - Global Innovation Fund
Schroder ISF - Global Equity Alpha

Long Term Themes USD

Brandes Global Equity Fund

AB SICAV | - Low Volatility Equity Portfolio

Nuveen Global Equity Income Fund

Franklin Mutual Ser. Fds. - Quest Fund

Allianz Global Investors Fund - Best Styles Global AC Equity
Robeco Capital Gr. Fds. - Sustainable Global Stars Equities
SEl Institutional Managed Trust - Global Managed Vol. Fund
UBS (Lux) Equity SICAV - Global Income Sustainable (USD)
JPMorgan Funds - Global Focus Fund

Old Westbury Large Cap Strategies Fund

T Rowe Price Global Value Equity Fund

SSgA (Lux) SICAV - Multi Factor Global ESG Equity Fund
abrdn OEIC Il - Global Infrastructure Equity Fund

Fidelity Funds SICAV - Global Demographics Fund

Impax Global Environmental Markets Fund

MFS Low Volatility Global Equity Fund

Causeway Global Value Fund

Calamos Global Equity Fund

Robeco Capital Gr. Fds. - QI Global Momentum Equities
Franklin Mutual Ser. Fds. - Global Discovery Fund

Danske Invest Global Sustainable Future - Akkumulerende
Covea Actions Monde

Liontrust Investment Funds | - Global Innovation Fund

UBS Lux Equity SICAV - Global High Dividend Sustainable USD
Janus Henderson Global Select Fund

Janus Henderson Global Equity Fund

Fidelity Inv. Trust - Worldwide Fund

Source: Factset, Copley Fund Research

Electric Utilities
Water Utilities

Oil & Gas Pipelines
Electric Utilities
Electric Utilities
Electric Utilities
Electric Utilities
Electric Utilities
Electric Utilities
Oil & Gas Pipelines
Electric Utilities
Electric Utilities
Electric Utilities
Electric Utilities
Electric Utilities
Electric Utilities
Electric Utilities
Gas Distributors
Oil & Gas Pipelines
Electric Utilities
Electric Utilities
Electric Utilities
Electric Utilities
Electric Utilities
Electric Utilities
Alternative Power Generation
Electric Utilities
Water Utilities
Electric Utilities
Electric Utilities
Electric Utilities
Electric Utilities
Electric Utilities
Water Utilities
Water Utilities

Oil & Gas Pipelines
Electric Utilities
Electric Utilities
Electric Utilities

- amm. m ) ) April 24, 2025
United States Utilities: Active Fund Ownership Repart
3: United States Utilities - Largest Industry Level Estimated Fund Flows, $
Between 9/30/2024 and 3/31/2025
New 5.10% Fidelity Funds SICAV - Global Dividend Fund Electric Utilities $203M
New 2.95% PGIM Jennison Global Opportunities Fund Electric Utilities New i $141M
New 2.89% American Funds New Perspective Fund Electric Utilities - S73M
New 2.77% American Funds Global Insight Fund Gas Distributors New . $53M
New i 1.78% Schroder ISF - Global Equity Alpha Electric Utilities New . $43M
- 1.59% Long Term Themes USD Electric Utilities New I S41M
New - 1.57% JPMorgan Investment Funds - Global Dividend Fund Electric Utilities . $36M
- 1.43% Ninety One Glb. Strat. Fd. - Global Strategic Equity Fund Oil & Gas Pipelines New l $35M
- 1.40% American Funds New Economy Fund Electric Utilities New I $32M
New - 1.31% American Century Focused Global Growth Fund Electric Utilities New l S29M
:- 1.20% AB SICAV | - Low Volatility Equity Portfolio Electric Utilities I $28M
New . 1.16% Swisscanto (CH) IPF | - Equity Fund World Enhanced Electric Utilities I S19M
New . 1.11% BlackRock Global Funds - Systematic Global Equity High Income  Electric Utilities l $18M
New . 1.06% KLP AksjeGlobal Flerfaktor Electric Utilities New l $18M
.. 0.94% Multicooperation SICAV - Julius Baer Equity Fund Special Value Electric Utilities New I NE
- 0.88% Robeco Capital Gr. Fds. - Sustainable Global Stars Equities Oil & Gas Pipelines l S17M
:' 0.88% American Funds Global Insight Fund Electric Utilities I NS
New ' 0.85% Nordea 1 - Global Stable Equity Fund Water Utilities | ST1IM
.' 0.84% Eaton Vance Richard Bernstein Equity Strategy Fund Electric Utilities | ST1IM
. 0.82% Ninety One Glb. Strat. Fd. - Global Equity Oil & Gas Pipelines New | $10M
-0.56% ' SEI Global Master Fund Plc - Global Managed Volatility Electric Utilities (57M) {
-0.60% l Danske Invest Global Sustainable Future - Akkumulerende Water Utilities Close (S7M) E
0.64% Il DNB Global Electric Utilities s7M) |
-0.68% I Liontrust Investment Funds | - Global Innovation Fund Oil & Gas Pipelines Close (57M) {
-0.72% l Fidelity Funds SICAV - Global Demographics Fund Electric Utilities (58M) {
-0.74% . JPMorgan Funds - Global Focus Fund Electric Utilities (S9M) f
-0.76% l BNY Mellon Investment Fds. - Global Income Fund Electric Utilities ($9M) [
-0.89% [l AB Sustainable Global Thematic Fund Electric Utilities (s10m)
-0.91% . Janus Henderson Global Research Fund Electric Utilities ($14M) [
-0.93% . Covea Actions Monde Water Utilities Close (518M) l
Close -0.93% . UBS Lux Equity SICAV - Global High Dividend Sustainable USD Electric Utilities ($20M) l
Close -1.02% . Impax Global Environmental Markets Fund Water Utilities ($26M) ‘
Close -1.33% - Janus Henderson Global Equity Fund Electric Utilities ($34M) '
Close -1.67% - JPMorgan Investment Funds - Global Select Equity Fund Gas Distributors Close (546M) l
Close -1.87% - American Funds New Economy Fund Alternative Power Generation Close ($48M) .
Close -1.92% - Janus Henderson Global Select Fund Electric Utilities (585M) .
-1.97% - Fidelity Inv. Trust - Worldwide Fund Electric Utilities Close (5146M) 1
-1.99% - Franklin Mutual Ser. Fds. - Global Discovery Fund Electric Utilities Close ($157M)
-2.85% - 0ld Westbury Large Cap Strategies Fund Electric Utilities ($161M)
Close -3.94% 1 American Funds Capital World Growth & Income Fund Electric Utilities ($254M)

Electric Utilities

Source: Factset, Copley Fund Research

Global Equity: 332 Active Global Funds, AUM $1,114.67Bn
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Industry Sentiment

2: United States Utilities - Industry Sentiment Grid
Momentum Measure between 9/30/2024 and 3/31/2025
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o
United States Utilities Water Utilities

Position Score
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Average Weight vs Benchmark
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1
United States 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 1.00% 0.89% 43.98¢ 108 $9,198M Ticker Stock Name Funds  Average ~ Average g iy g
40% Invested % Weight % Weight vs..
58 NEE-US NextEra Energy, Inc. 15.66% 0.17% $2,081M
1. Histogram of Fund Weights 0-50% 359 EXC-US Exelon Corporation 9.04% 0.08% 0.01%  $474M
s Ol
0.00% 0B CEG-US Constellation Energy Corpora.. 7.83% 0.04% $556M
30- % § % ‘v;-:’"é %% § % %,,E Sﬂ % @ % % z é = % g % g % % z é S % g % g % SRE-US Sempra Energy 6.93% 0.04% $801M
LeoISsIwaeoxsTwco e -2 22 EIX-US Edison International 6.33% 0.02% $321M
CMS-US CMS Energy Corporation 6.02% 0.06% 0.01% $868M
20- 9. ACWI Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ ED-US Consolidated Edison. Inc 5.72% 0.03% S80M
10- DUK-US Duke Energy Corporation 5.12% 0.04% $347M
2% o O o8 ,‘,lF,]J ‘l'JIW"'M'l“'J'l'IJI‘I NRG-US NRG Energy, Inc. 4.82% 0.02% $68M
cHEEENE 1’I|.r [ e — : 39 D-US Dominion Energy Inc 4.82% 0.03% $456M
FEHRIBTRHRFEEHEE &< 1% 20 PCG-US PG&E Corporation 4.52% 0.02% S110M
3 2 e : : s : :',.' 2 2 3 2 5 g 18 ETR-US Entergy Corporation 4.22% 0.02% $104M
0% ]
SN T~ R < T2 : 338888 e e esdasg
s 2 g5 2 8 85 2 8 8 s 2 g8 2 8 85 2 88 s 2 g 8 2 &85 2 g8
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.. " 0.40% Aggressive Gro.. " 21.7% 12. Average Weight vs ACWI 13. Funds Overweight % 14. Cumulative Fund Flows, $
GARP - 1.13% GARP - 56.3% 0.00% Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
Growth . 0.64% Growth I 44.3% _0'50% -0.52% 25% 22.29% EXC-US Exelon Corporation 2.11% 0.03% $226M
Value N 1.20%  Value I 53.3% ’ NEE-US NextEra Energy, Inc. 1.20% $40M
Yield I 2.21%  Yield B 68.6% 100y 20% 18
k : : 15% $718M D-US Dominion Energy Inc 1.20% 0.01% $3M
-1.50% 10% 0B CNP-US CenterPoint Energy, Inc. 1.20% 0.02% $25M
4. Largest Fund Weights possesesessangy trerggdgy pezsesesessapny  ERGUS  Bergy Inc 0.90% 0.01% $11M
2832382832382 838 5 3 § 3 8 3 8§ 3 § 2838338283238 24838 EIX-US Edison International 0.90% S7M
Fund Name :
AGR-US Avangrid, Inc. 0.00%
abrdn OEIC Il - Global Infrastructure Equity F.._ 15.81% AES-US AESCg i 0.00%
Wasatch Global Value Fund [ 12.46% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight 'orpora 'on' :
UniValueFonds: Global . 7.58% Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025 AEP-US American Electric Power Com.. 0.00% 0.00% $13M
JOHCM Umbrella Fund Plc - Global Opportuni..- 5.82% Fund N Fund N . 882ESCAMS Texas Competitive Electric H.. 0.00% 0.00% SOM
und Name und Name ock Name
jali - i OGE-US OGE Energy Corp.
CT Specialist Invt. UK Fds ICVC. Glob‘al. Equi. 5.66% American Century Focused Gl.. | 5.10% American Century Focused .. CenterPoint Energy, |.. | 2.79% gy torp )
JPMorgan Investment Funds - Global Dividen.. . 5.19% Ariel Global Fund - 2.77% Ariel Global Fund CenterPoint Energy, I.. —77% POR-US Portland General Electric Co..
American Century Focused Global Growth Fu.. " 5.10% Fidelity Funds SICAV - First AlL.. =17y American Century Focused .. Dominion Energy Inc 231y
Redwheel Clean Economy Fund W 4.71% Fidelity Funds SICAV - Global .. i 1.59% Fidelity Funds SICAV - First.. Exelon Corporation . 178%
DWS Top Dividende I 4.69% Causeway Global Value Fund ~ -0.93% & Fidelity Funds SICAV - Glob.. NextEra Energy, Inc. ~ -0.76% [} 21. Largest Stock Level Estimated Fund Flows
Franklin Mutual Ser. Fds. - Quest Fund [ 4.50% UBS Lux Equity SICAV - Global ..-1.97% [ Causeway Global Value Fund PG&E Corporation -0.93% & Between 9/30/2024 and 3/31/2025
Janus Henderson Global Selec.. -1.99% . Janus Henderson Global Se.. Vistra Corp. -_-1.99% i
Janus Henderson Global Equit.. I -2.85% Janus Henderson Global Eq.. Vistra Corp. [ -2.85% Ticker Stock Name
. EXC-US Exelon Corporation $226M
5. Largest Stock Level Fund Weights SRE-US s € $106M
- empra Energy ]
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ AEE-US Ameren Corporation - $52M
Wasatch Global Value Fund  Duke Energy Corporati..-4.75% Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025 PNW-US Pinnacle West Capital Corporation - $47M
Wasatch Global Value Fund  Exelon Corporation -4.50% CMS-US CMS Energy Corporation . S42M
FTIF SICAV - Global Climat.. Eversource Energy m4.40% Fund Name Fund Name Stock Name NEE-US NextEra B |  saom
MontLake Oriel UCITS Platf.. WEC Energy Group Inc '-4.21% Fidelity Funds SICAV - Global .. $203M Fidelity Funds SICAV - Glob.. Exelon Corporation $201M - extEra Energy, Inc. . $
Redwheel Clean Econom " NextEra Eneray. Inc - 3.61% PGIM Jennison Global Opportu.. T S1Mm PGIM Jennison Global Oppo.. Constellation Energy .. $141M AES-US AES Corporation (S48m)
It F v . 8, Inc. - 3460% American Funds New Perspect.. u S73M American Funds New Persp.. Sempra Energy i $114M CEG-US Constellation Energy Corporation ($114M) -
MOTE?“ Stanley Invt. Fds. -.. Vistra Corp. ) ! . Schroder ISF - Global Equity Al.. 1 543 AB SICAV | - Low Volatility .. Ameren Corporation #551M PCG-US PGEE Corporation (S114M) -
Weltington Mgmt. Funds (1.. - BWX Technologies, Inc. I 3.38% Janus Henderson Global Equit..  ($34M) E Janus Henderson Global Se.. Vistra Corp. (585M) I ]
Fidelity Invt. Funds - Sustai.. NextEra Energy, Inc.  Jll 3.23% Janus Henderson Global Selec..  ($85M) I Old Westbury Large Cap St.. PG&E Corporation [(5118M) DTE-US DTE Energy Company ($124M) -
Wasatch Global Value Fund  Evergy, Inc. . 3.20% Old Westbury Large Cap Strat.. §(5161M) American Funds Capital Wo.. DTE Energy Company {($125M) VST-US Vistra Corp. ($141M) -
abrdn OEIC Il - Global Infra.. Vistra Corp. I 3.19% American Funds Capital World.. §(5254M) American Funds Capital Wo.. Constellation Energy .. 1(5183M) ETR-US Entergy Corporation ($172M)
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United States 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 Ownershi 8] Profile 0.05! 10% $456M . Funds Average Average
. 9.04%
0.04% o 400M Ticker Stock Name Invested % Weight % Weight vs.. Fund AUM $
ATO-US Atmos Energy Corporation 4.82% 0.03% 0.01% $408M
/1' HF;?%T}TO;; Fund Weights 0.02% 6% 200M TRGP-US Targa Resources Corp. 3.01% 0.01% $34M
s O
0.00% 4% oM NI-US NiSource Inc 1.51% 0.00% S8M
20- peroeseeessanay 2r2:fgdgs Z3fs2gdgg 06U ONEGasInc 0.60%  0.00%  0.00%  STM
0 OV IS 00 QY3 So00 Y = = = = =3 =3 =3 =3
LOOISTEo0ISILa0 £ 33838338 385 £ 3835838383 MDU-US MDU Resources Group Inc 0.60% 0.00% 0.00% $3M
UNTC-US Unit Corporation 0.30% 0.00% 0.00% SOM
10- 9. ACWI Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ SWX-US Southwest Gas Holdings, Inc. 0.30% 0.00% 0.00% SOM
10 NWN-US Northwest Natural Holding Co. 0.30% 0.00% 0.00% S1M
0.07% 10 50M NJR-US New Jersey Resources Corpor.. 0.30% 0.00% 0.00% SIM
0_' - . . . . BIPC-CA Brookfield Infrastructure Cor.. 0.30% 0.00% 0.00% SOM
) s 3 Y B 5 oM W i—y'J'"f WGL-US WGL Holdings, Inc. 0.00% 0.00% SOM
g 2 o : p VVC-US Vectren Corporation 0.00% 0.00% SOM
0% ] -50M
2 I ex2¢2 54838 2 erx2 25834 cozegene22gsaRY
T » 2t » =& © Z 9 ¢ T » 2t » o © F @9 ¢ EESEESSEenSSTESS S
s 8§ o 8 & ¢ & &8 o s s &8 ¢ &8 & o &8 8B o = s 83288398832 s883¢2
5§ 2 &85 2 8 8 2 &8 g2 &85 2 &8 85 2 &8 8583288338838 8383
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 ACWI 13. Funds Overweight % 14. Cumulative Fund Flows, $
GARP N 0.17%  GARP | AR Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
i i 8% . 300M
Growth JH 0.06% Growth I 9.8% v 7.834 s276M ATO-US Atmos Energy Corporation 1.81% 0.01% $60M
200M
X?l:‘; : 8'355: Xf"lt‘: = 1111 Z;: 0.00% -0.01% 6% TRGP-US Targa Resources Corp. 0.60% 0.01% $5M
iel . iel R
’ i 100M 0GS-US ONE Gas, Inc. 0.30% 0.00% o)
0.05% 4% oM WGL-US WGL Holdings, Inc. 0.00% 0.00% SOM
4. Largest Fund Weights 2 % % o2 '_; 2% % 3538 % 2 T g~ ¢33 9% g8 22 2g4d g8 VVC-US Vectren Corporation 0.009% 0.00% SOM
2832382832382 838 5 3 § 3 8 3 8§ 3 § 8 3 85 3 8 3 5 358 UNTC-US Unit Corporation 0.00% SOM
Fund Name
DGAS-US Delta Natural Gas Company, |.. 0.00% 0.00% SOM
JOHCM Umbrella Fund Plc - Global Opportum“.‘_ 3.78% CTRI-US Centuri Holdings. Inc 0.00% 0.00% SoM
Wellington Mgmt. Fds. (LU) - Global Opportu.. I 2.98% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight g C ’ :
Voya Global High Dividend Low Volatility Fund Jill 1.03% Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025 CPK-Us Chesageake Utilities Corpora.. 0.00% 0.00% SOM
SJP Global Quality Fund . 0.93% Fund N Fund N . BIPC-CA Brookfield Infrastructure Cor.. 0.00% 0.00% SOM
; und Name und Name ock Name
. e Al . MDU-US MDU Resources Group Inc
UnTFavont. Aktien M 0.87% Allianz Global Investors Fund -.. . 0.85% Allianz Global Investors Fu.. Targa Resources Corp. . 0.85% ) P
Alll.anz Global Investors Fund - Best Styles Gl"- 0.85% Wellington Mgmt. Fds. (LU) - .. I 0.58% JOHCM Umbrella Fund Plc .. Atmos Energy Corpora.. I 0.49% NI-US NiSource Inc
UniValueFonds: Global - _ Wo.8s% JOHCM Umbrella Fund Plc - GL.. i 0.49% Wellington Mgmt. Fds. (LU).. Targa Resources Corp. . 0.39%
Jupiter Asset Mgmt. Series plc - Merian Worl... ll 0.55% American Funds Global Insight.. - 0.37% American Funds Global Insi.. Atmos Energy Corpora.. - 0.37%
HSBC GIF - Global Equity Volatility Focused I 0.53% Fidelity Series Intrinsic Opport.. 0.00% | Fidelity Global Equity Inco.. Southwest Gas Holdin.. {-0.03% 21. Largest Stock Level Estimated Fund Flows
MFS Low Volatility Global Equity Fund W 0.52% Schroder QEP Global Active Va..-0.01% Schroder QEP Global Activ.. NiSource Inc [-0.04% Between 9/30/2024 and 3/31/2025
Eaton Vance Richard Bernstei.. E-0.15% Merian Investment Funds S.. MDU Resources Group .. E-0.10% i
Fidelity Global Equity Income .. '_-0.17% Eaton Vance Richard Berns.. Targa Resources Corp. ‘-0‘15% lefgeljs ZttOCk NEame c " s60m
X - mos Energy Corporation
5. Largest Stock Level Fund Weights TRGP-US Targa Resources Corp g s5m
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ SWX-US Southwest Gas Holdings, Inc. SOM
JOHCM Umbrella Fund Plc .. Atmos Energy Corpora.. Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025 BIPC-CA Brookfield Infrastructure Corporati.. SOM
Wellington Mgmt. Fds. (LU).. Atmos Energy Corpora“: 0GS-US ONE Gas, Inc. SOM
Wellington Mgmt. Fds. (LU).. Targa Resources Corp. Fund Name X Fund Name Stock Name .
SIP Gl . i American Funds Global Insight.. i $53M American Funds Global Insi.. Atmos Energy Corpora.. o S53M WGL-US WGL Holdings, Inc. SoM
obal Quality Fund Atmos Energy Corpora. . : " : . .
UniFavorit: Aktien Atmos Eneray Corpora Invesco Global Opportunities .. . $8M Invesco Global Opportuniti.. Targa Resources Corp. I $8M CTRI-US Centuri Holdings, Inc. SOM
Allianz Gl(;bal Investors Fu.. Tarea Resources Con ’ CIF - Capital Group Global Equ.. 1 S2M CIF - Capital Group Global .. Atmos Energy Corpora.. 1 S2M CPK-US Chesapeake Utilities Corporation SOM
i . g p- | Fonditalia - Equity Global Hig.. | S2M Fonditalia - Equity Global .. Atmos Energy Corpora.. i $2M NJR-US New Jersey Resources Corporation SoM
UniValueFonds: Global Targa Resources Corp. | Fidelity Global Equity Income .. SOM | Thrivent Global Stock Fund  NiSource Inc Som | Y :
Voya Global High Dividend .. NiSource Inc ! Nordea Invest Portefolje Aktier SOM | Schroder QEP Global Activ.. NiSource Inc SoM | NWN-US Northwest Natural Holding Co. SOM
HSBC GIF - Global Equity V.. Atmos Energy Corpora.. | Schroder QEP Global Active Va.. $SOM | Merian Investment Funds S.. MDU Resources Group .. H(STM) MDU-US MDU Resources Group Inc SOM
MFS Low Volatility Global E.. Atmos Energy Corpora..| Eaton Vance Richard Bernstei.. i(S2m) Eaton Vance Richard Berns.. Targa Resources Corp. i(52m) NI-US NiSource Inc ($49M)

Source: Factset, Copley Fund Research
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United States Utilities: Active Fund Ownership Repart
D | | & G G S Pl p E| | n e S 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Fund Ownership Profile 0.08% 0.08 8% 8.13%  300mM $324M ) Funds Average Average
0.06% % Ticker Stock Name Invested % Weight % WeightvsB.. ' ndAUMS
0.04% ™ 200M LNG-US Cheniere Energy, Inc. 8.13% 0.08% $324M
1. Histogram of Fund Weights 100M
As of 3/31/2025 0.02% 2%
- 0.00% 0% oM
15 NOTNoNeRogoNnd Y 2 r 22 g8 g8 2z 2 2 gy g8
10-
9. ACWI Weight 10. # of Companies Invested 11. Monthly Fund Flows, $
5- 0.08 2 50M
1 I
o, . ,,,,, mm = R
T e e s | oae U
n N i o & o ]
< ] \ 2 I . -50M
(=) (=] ~— -~ ~ o~
0% -1
2o I wr 2 e 5§ gy 2 I e s e 5§ gy coxegermseogNNny
T » o T z» o T % @ % T » o £t » =& © % @ ¢ TESLESSLtEgSecsged
s 8§ o 8 & ¢ & &8 o s s &8 ¢ &8 & o &8 8B o = 8832988328832 s883¢2
§ 2 85 2 8 85 2 &3 £ 2 85 2 38 85 2 83 5532583855838 883
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.. | 0.01% Aggressive Gro.. | 1.2% 12. Average Weight vs ACWI 13. Funds Overweight % 14. Cumulative Fund Flows, $
GARP [ 0.12%  GARP [ 18.8% o
h ! 7.83% 100M
Growth JR 0.11% - Growth M. 11.5% 0.00% 4 P $93M Ticker Stock Name Funds Invested % A Ave Wt % A Fund Flows,
Value - 0.07% Value - 8.3% 50M LNG-US Cheniere Energy, Inc 2.11% 0.03% $64M
Yield I 0.08%  Yield 12.9% 0,01 4% » Inc. . -
-0.02% 2% om
0%
4. Largest Fund Weights ZTSEETEEESRRE3S ERET- -~ I Tt gdgd
2832382832382 838 S 3 8 3 8 3 8 38 5§ 3 8 3 8 3 858 358
Fund Name
Ninety One Glb. Strat. Fd. - Global Strategic _ 2.89%
abrdn OEIC II - Global Infrastructure Equity F.. I 2.63% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight
Robeco Capital Gr. Fds. - Sustainable Global _ 2.35% Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025
John Hancock Funds II - Global Equity Fund [N 2.25%
RBC Global O tunities Fund Uiy [ Fund Name Fund Name Stock Name
. obal Dpportunities Fun T ! Ninety One Glb. Strat. Fd. - GL.. o 2.89%] Ninety One Glb. Strat. Fd. .. Cheniere Energy, Inc. i 2.89%
Fidelity Invt. Funds - Global S.pec1al Sltuanon‘._ 1.86% Ninety One Glb. Strat. Fd. - Gl.. . 1.31% Ninety One Glb. Strat. Fd. .. Cheniere Energy, Inc. . 1.31%
RBC Funds (Lux) - Global Equity Focus Fund [N 1.63% Robeco Capital Gr. Fds. - Sust.. i 0.84% Robeco Capital Gr. Fds. - S.. Cheniere Energy, Inc. i 0.84%
Ninety One Glb. Strat. Fd. - Global Equity [ 1.31% John Hancock Funds Il - Globa.. - 0.74% John Hancock Funds Il - GL.. Cheniere Energy, Inc. - 0.74%
M&G Investment Funds (1) OEIC - Global The.. - 1.16% Janus Henderson Global Resea.. ! 0.04% Janus Henderson Global Re.. Cheniere Energy, Inc. ! 0.04% 21. Largest Stock Level Estimated Fund Flows
Mundoval Fund [ 0.85% State Street Global ESG Scree.. 10.04% State Street Global ESG Scr.. Cheniere Energy, Inc. §0.04% Between 9/30/2024 and 3/31/2025
Old Westbury Large Cap Strat.. ] 0.00% Old Westbury Large Cap St.. Cheniere Energy, Inc. ; 0.00% i
Natixis AM Funds - Seeyond Gl.. ‘-0‘39% Natixis AM Funds - Seeyond.. Cheniere Energy, Inc. I_-0.39% I::geJS f;thOCk- NamEe | S6am
- eniere Energy, Inc.
5. Largest Stock Level Fund Weights &
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $
Ninety One Glb. Strat. Fd. .. Cheniere Energy, Inc. -.89% Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025
abrdn OEIC I - Global Infra.. Cheniere Energy, Inc. -2.63%
Robeco Capital Gr. Fds. - S.. Cheniere Energy, Inc. [l 2-35% Fund Name Fund Name Stock Name .
John Hancock Funds Il - GL.. Cheniere Energy, Inc. - 2.25% Ninety One le. Strat. Fd. - GL.. $35M Ninety One F}lb. Strat. Fd. .. Chen!ere Energy, Inc. | $35M
RBC Global Opportunities F.. Cheniere Energy, Inc - 1.89% Robeco Capital Gr. Fds. - Sust.. ! $17M Robeco Capital Gr. Fds. - S.. Cheniere Energy, Inc. ! S17M
Fidelity | F o heniere E ’ | : . 1.86% Ninety One Glb. Strat. Fd. - Gl.. - $10M Ninety One Glb. Strat. Fd. .. Cheniere Energy, Inc. u $10M
idelity Invt. Funds - Globa.. Cheniere Energy, Inc. &l 1. Fidelity Inv. Trust - Worldwide. . sem Fidelity Inv. Trust - World.. Cheniere Energy, Inc. S8
RI?C Funds (Lux) - Global E.. Chenfere Energy, Inc. - 1.63% Janus Henderson Global Resea.. ($2M) | Janus Henderson Global Re.. Cheniere Energy, Inc. §(52M)
Ninety One Glb. Strat. Fd. .. Cheniere Energy, Inc. I 1.31% Natixis AM Funds - Seeyond GL.. ($2M) § Natixis AM Funds - Seeyond.. Cheniere Energy, Inc. i(S2m)
M&G Investment Funds (1) .. Cheniere Energy, Inc. . 1.16% ME&G Investment Funds (1) OEL.. ($3M) [ M&G Investment Funds (1) .. Cheniere Energy, Inc. §(53M)
Mundoval Fund Cheniere Energy, Inc. [ 0.85% RBC Funds (Lux) - Global Equit.. §(S6M) RBC Funds (Lux) - Global E.. Cheniere Energy, Inc. §(S6M)

Source: Factset, Copley Fund Research
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United States Utilities: Active Fund Ownership Repart
g
WG t e r Utl I Itl e S 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Fund Ownershi 8] Profile 400M " Funds Average Average
0.10% 0.09% 8% 300M $270M Ticker Stock Name Invested % Weight % Weight vs.. Fund AUM 3
723 200M AWK-US American Water Works Comp.. 5.42% 0.08% 0.04% $228M
/1~ H;'ng;%:é}rgogg Fund Weights 0.05% 6% To0M WTRG-US Essential Utilities, Inc. 2.11% 0.01% $37M
s O
0.00% 4% oM CWT-US California Water Service Group 0.60% 0.00% 0.00% S2M
10- b §§ ‘.;_;"E %g § %@E Z}i §§ % 2 T2t 3938 2Tt eg 88 AWR-US American States Water Comp.. 0.60% 0.00% 0.00% $3M
£8533224033<886 £ 33838338 385 £ 3835838383 ARTNA-US Artesian Resources Corporati.. 0.30% 0.00% 0.00% SOM
WAAS-US AquaVenture Holdings Limited 0.00% 0.00% SOM
9. ACWI Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ SIW-US SIW Group 0.00% 0.00% SOM
5- . .
8 100M MSEX-US Middlesex Water Company 0.00% 0.00% SOM
.05% . 5 CWCO-US Consolidated Water Co. Ltd. 0.00% 0.00% SOM
0_ . - | . Il
T 1 T T T T T T 1 4
R R OM -ttt v
o ) - 1y ~ 1 1) <
=) S - - ~ ~ ) ~
0%
o I e =2 e 5y QY o3I e =22 5 8 348 oI R2EeSaNgY
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.. | 0.14%  Aggressive Gro.. T72% 12. Average Weight vs ACWI 13. Funds Overweight % 14. Cumulative Fund Flows, $
GARP [ 0.17%  GARP [ 15.6% Funds Invested
i 0.09% I 0.10% unds Investe
S”l"”‘h :0 pole S“l"”‘h :67';: 8% 7 23% Ticker Stock Name %A AveWgt%A  Fund Flows, $
alue mo. alue | . . 100M ) . .
Vield i 0.00% Vield 1 0.0% 0.05% \f \/ 0.04% ” S67M WTRG-US Essential Utilities, Inc. 0.30% 0.00% NEN
' ‘ WAAS-US AquaVenture Holdings Limited 0.00% 0.00% SOM
oM
0.00% 4% SIW-US SJW Group 0.00% 0.00% SOM
4. Largest Fund Weights CCIgETETERS83S 2 T g~ ¢33 9% g8 2 xr 22 gd g8 MSEX-US Middlesex Water Company 0.00% 0.00% SOM
£as3I32Las3eEAS 55 8 3 85 35 8 335 538 358 38 35 CWT-US California Water Service Group 0.00% 0.00% S2M
Q‘S”;Natme clobal Select Fund a0 CWCO-US  Consolidated Water Co. Ltd. 0.00% 0.00% $S0M
lontanaro Global Select Fun .
Quilter Investors Ethical Equity _ 3.83% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight AWR-US American States Water Comp.. 0.00% 0.00% $3M
Goldman Sachs Funds Iil - Global Equity Impa... 3.83% Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025 ARTNA-US Artesian Resources Corporati.. 0.00% 0.00% SOM
SEB Fund 1 - Global Climate Opportunity Fund I 2.95% AWK-US American Water Works Comp..
Redwheel Funds SICAV - Biodiversity Fund . 2.30% Fund Name Fund Name Stock Name .
edwheet Funds lodiversity rund I SEB Fund 1 - Global Climate O.. i SEB Fund 1 - Global Climat.. American States Wate.. —17%
FP WHEB Asset Mgmt. Fds. - Sustainability |.. B 2.28% FP WHEB Asset Mgmt. Fds. - S.. §0.52% SEB Fund 1 - Global Climat.. California Water Servi.. = 0.90%
Mirova Global Sustainable Equity Fund . 1.98% Nordea 1 - Global Stable Equit.. 0.48% SEB Fund 1 - Global Climat.. American Water Work.. jm 0.88%
DWS SDG Global Equities . 1.78% WS Montanaro Global Select F.. i10.37% FP WHEB Asset Mgmt. Fds. .. American Water Work.. m 0.52%
Impax Global Environmental Markets Fund : 1.50% Invest Global 0.01% Thrivent Global Stock Fund ~ American States Wate.. ; 0.00% 21. Largest Stock Level Estimated Fund Flows
Trillium ESG Global Equity Fund I 1.37% UniGlobal §0.01% Thrivent Global Stock Fund ~ Artesian Resources Co.. | 0.00% Between 9/30/2024 and 3/31/2025
Swiss Life Funds (CH) - Eq. GL.. } 0.00% Thrivent Global Stock Fund ~ American Water Work.. ~ 0.00% j .
Impax Global Environmental M.. -0.89% Impax Global Environment.. American Water Work.. i-0.89% Ticker Stock Name
5. L ¢ Stock L | Fund Weight WTRG-US Essential Utilities, Inc. N
. Largest Stock Level Fund Weights
E s AWR-US American States Water Company $3M
Fund Name Stock Name ) 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ CWT-US California Water Service Group S2M
WS Montanaro Global Selec.. American Water Work.. — 4.40% Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025 ARTNA-US Artesian Resources Corporation Cla.. SOM
Quilter Investors Ethical Eq.. American Water Work.. -3.83% WAAS-US AquaVenture Holdings Limited SOM
Goldman Sachs Funds Ill - ..  American Water Work.. ~3.83% Fund Name ) Fund Name Stock Name_ » SIW-US SJW Group SoM
Redwheel Funds SICAV - Bi.. American Water Work.. - 2.30% Nordea 1 - Global Stab}e Equit.. Nordea 1 - Global Stat{le E.. EssenFlal Utilities, Inc. ! STIM ;
. SEB Fund 1 - Global Climate O.. SEB Fund 1 - Global Climat.. American States Wate.. [ 93M MSEX-US Middlesex Water Company SOM
FP WHEB Asset Mgmt. Fds. .. American Water Work.. [l 2.28% . . . . . . i
. R . ©1.08% Nordea Invest Portefolje Aktier SEB Fund 1 - Global Climat.. California Water Servi.. | S2M CWCO-US Consolidated Water Co. Ltd. SOM
Mirova Global Sustanr.@ble . Amerfcan Water Work.. /2 1. M&G Investment Funds (1) OEI.. Nordea Invest Portefolje A.. Essential Utilities, Inc. S2M AWK-US American Water Works Company, I..  ($52M) [
DWS SDG Global Fqumes Amerfcan Water Work.. . 1.78% Deka-MegaTrends | Thrivent Global Stock Fund ~ American Water Work.. SOM l Vs .- d
Impax Global Environment.. American Water Work.. = 1.50% FP WHEB Asset Mgmt. Fds. - S.. (52m) | FP WHEB Asset Mgmt. Fds. .. American Water Work.. (52m) |
Trillium ESG Global Equity .. American Water Work... Ji 1.37% Mirova Global Sustainable Equ.. (52m) | Mirova Global Sustainable .. American Water Work..  ($2M)
SEB Fund 1 - Global Climat.. American States Wate... 1.17% Impax Global Environmental M.. (SZGM)} Impax Global Environment.. American Water Work.. }($26M)

Source: Factset, Copley Fund Research

Global Equity: 332 Active Global Funds, AUM $1,114.67Bn
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United States Utilities: Active Fund Ownership Repart
Stock Level Ownership
1: United States Utilities - Aggregate Stock Ownership Data [ranked by most widely held companies] 2: United States Utilities. Top 10 Stock Weights, Percentage of United States 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, %
NEE-US NextEra Energy, Inc. I 0.17% | 15.08% [N 15.08%
NEE-US NextEra Energy, Inc. 15.66% 0.17% $2,081M AWK-US American Water Works Comp.. | 0.08% [ 7.27% I 22.35%
EXC-US Exelon Corporation 9.04% 0.08% 0.01% $474M EXC-US Exelon Corporation 0.08% 7.12% | 29.47%
LNG-US Cheniere Energy, Inc. 8.13% 0.08% $324M LNG-Us Cheniere Energy, Inc. J 0.08% J 6.64% [ 36.11%
; CMS-US CMS Energy Corporation | 0.06% | 5.30% I 41.40%
EG- Ei . 7. .04 M : ? !
CEG-US Constellation Energy Corpora. 83% 0.04% $5561 VST-US N v 0.05% v 4.20% —5.61%
SRE-US Sempra Energy 6.93% 0.04% $801M SRE-US Sempra Eneray i 0.04% i 3,599 e 19.20%
EIX-US Edison International 6.33% 0.02% $321M DUK-US Duke Energy Corporation : 0.04% : 3.39% '_ 52.59%
CMs-US CMS Energy Corporation 6.02% 0.06% 0.01% $868M CEG-US Constellation Energy Corpora.. | 0.04% I 3.15% _ 55.74%
ED-US Consolidated Edison, Inc. 5.72% 0.03% S80M D-Us Dominion Energy Inc ! 0.03% ! 3.04% —— 58.78%
AWK-US American Water Works Comp.. 5.42% 0.08% 0.04% $228M
DUK-US Duke Energy Corporation 5.12% 0.04% $347M 3: United States Utiliti A te Stock O hip Data. Top O ight
- unitel ates 1ties - regate >toc wnersni ata, 10 verwel S
NRG-US NRG Energy, Inc. 4.82% 0.02% S6BM  heof 3/31/2008 geres P P 8
D-US Dominion Energy Inc 4.82% 0.03% $456M
ATO-US Atmos Energy Corporation 4.82% 0.03% 0.01% $408M Ticker Stock Name Average Weight vs Bmark Funds Invested % Average Weight % Fund AUM $
PCG-US PG&E Corporation 4.52% 0.02% $110M AWK-US American Water Works Comp.. 0.04% 5.42% 0.08% $228M
ETR-US Entergy Corporation 4.22% 0.02% ST ES-US Eversource Energy 0.02% 3.01% 0.03% $S101M
TLN-US Talen Energy Corp 0.01% 0.30% 0.01% S$2M
XEL-US Xcel Energy Inc. 3.92% 0.02% $98M ATO-US Atmos Energy Corporation 0.01% 4.82% 0.03% $408M
VST-US Vistra Corp. 3.92% 0.05% $171M EXC-US Exelon Corporation 0.01% 9.04% 0.08% S$474M
BWXT-US BWX Technologies, Inc. 0.01% 0.60% 0.01% $21M
S0-Us Southern Company 3.92% 0.03% S611M CNP-US CenterPoint Energy, Inc. 0.01% 2.41% 0.03% S99M
PEG-US Public Service Enterprise Gro.. 3.92% 0.02% $125M EVRG-US Evergy, Inc. 0.01% 3.31% 0.02% $39M
AEP-US American Electric Power Com.. 3.92% 0.03% $214M CMS-US CMS qurgy Corporation 0.01% 6.02% 0.06% $868M
BEPC-US Brookfield Renewable Corpor.. 0.01% 1.51% 0.01% S11M
EVRG-US Evergy, Inc. 3.31% 0.02% 0.01% $39M CWEN-US Clearway Energy, Inc. Class C 0.00% 0.60% 0.00% $3M
TRGP-US Targa Resources Corp. 3.01% 0.01% $34M AWR-US American States Water Comp.. 0.00% 0.60% 0.00% S$3M
OGE-US OGE Energy Corp. 0.00% 1.20% 0.00% 24M
ES-US Eversource Energy 3.01% 0.03% 0.02% $101M AES.US AES Corpogéﬂonp 0.00% 2 a1 0.00% $209M
FE-U: FirstEnergy Corp. . .01% WT-U alifornia Water Service Group .00% . .
S [« 2.71% 0.01% $124M C S Calif S G 0.00% 0.60% 0.00% S2M
WEC-US WEC Energy Group Inc 2.41% 0.03% 0.00% $575M
DTE-US DTE Energy Company 2.41% 0.01% $299M . " ) .
CNP-US CenterPoint Eneray, Inc. 2.41% 0.03% 0.01% S99M 25 gfn;t/gﬁllszgaztses Utilities - Aggregate Stock Ownership Data, Top Underweights
AES-US AES Corporation 2.41% 0.00% 0.00% $209M
WTRG-US Essential Utilities, Inc. 2.11% 0.01% $37M Ticker Stock Name Average Weight vs Bmark Funds Invested % Average Weight % Fund AUM $
PPL-US PPL Corporation 1.81% 0.02% $57M 50-US Southern Company 3.92% 0.03% $611M
NI-US NiSource Inc 1.51% 0.00% S8M DUK-US Duke Energy Corporation 5.12% 0.04% $347M
X AEP-US American Electric Power Com.. 3.92% 0.03% $214M
LNT-US Alliant Energy Corp 1.51% 0.01% $8M CEG-US Constellation Energy Corpora.. 7.83% 0.04% $556M
BEPC-US Brookfield Renewable Corpor.. 1.51% 0.01% 0.01% S11IM PEG-US Public Service Enterprise Gro.. 3.92% 0.02% $125M
OGE-US OGE E Corp. 1.20% 0.00% 0.00% 24M XEL-US Xcel Energy Inc. 3.92% 0.02% S98M
nerey ~orp ° s PCG-US PGEE Corporation 4.52% 0.02% $110M
AEE-US Ameren Corporation 1.20% 0.01% $57M VST-US Vistra Corp. 3.92% 0.05% $171M
POR-US Portland General Electric Co.. 0.90% 0.00% 0.00% S13M D-Us Dominion Energy Inc 4.82% 0.03% $‘5156M
AEE-US Ameren Corporation 1.20% 0.01% 57M
IDA-US IDACORP, Inc. 0.90% 0.00% 0.00% $20M DTE-US DTE Energy Company 2.41% 0.01% $299M
XIFR-US XPLR Infrastructure, LP 0.60% 0.00% 0.00% SIM TRGP-US Targa Resources Corp. 3.01% 0.01% $34M
! . . EIX-US Edison International 6.33% 0.02% $321M
PNW-US Pinnacle West Capital Corpor.. 0.60% 0.00% 0.00% $51M ETR-US Entergy Corporation 4229, 0.02% $104M
0GS-US ONE Gas, Inc. 0.60% 0.00% 0.00% S1IM NI-US NiSource Inc 1.51% 0.00% $8M
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United States Utilities: Active Fund Ownership Repart
Fund Level Stock Level Ownership
1: United States Utilities - Largest Individual Fund Level Stock Holdings (%) 2: United States Utilities - Largest Individual Fund Level Stock Holdings (USD)
As of 3/31/2025 As of 3/31/2025
Fund Name Ticker Stock Name )
Wasatch Global Value Fund DUK-US Duke Energy Corporation P 4.75% Fund Name Ticker Stock Name
Morgan Stanley Invt. Fds. - Global Endurance Fund TLN-US Talen Energy Corp _ 4.70% DWS Top Dividende NEE-US NextEra Energy, Inc. $453M
Wasatch Global Value Fund EXC-US Exelon Corporation I 4.50% DWS Top Dividende WEC-US WEC Energy Group Inc $451M
WS Montanaro Global Select Fund AWK-US American Water Works Company, Inc. I 4.40% UniGlobal NEE-US NextEra Energy, Inc. ! $339M
FTIF SICAV - Global Climate Change Fund ES-US Eversource Energy _ 4.40% American Funds Capital World Growth & Income F.. DTE-US DTE Energy Company ; $287M
MontLake Oriel UCITS Platform ICAV - Latitude GL.. WEC-US WEC Energy Group Inc I 4.21% American Funds Capital World Growth & Income F.. CEG-US Constellation Energy Corporation : $265M
Quilter Investors Ethical Equity AWK-US American Water Works Company, Inc. e 3.83% American Funds New Perspective Fund SRE-US Sempra Energy ! $239M
Goldman Sachs Funds Il - Global Equity Impact O.. AWK-US American Water Works Company, Inc. _ 3.83% JPMorgan Investment Funds - Global Select Equity.. SO-US Southern Company ! $228M
JOHCM Umbrella Fund Plc - Global Opportunities .. ATO-US Atmos Energy Corporation . 3.78% St. James's Place Unit Trust - Global Value EIX-US Edison International ! 5227M
Redwheel Clean Economy Fund NEE-US NextEra Energy, Inc. _ 3.61% O}d Westbuw Large Cap Strates]és Fund NEE-US NextEra Energy,(lnc. : $226M
Morgan Stanley Invt. Fds. - Global Endurance Fund  VST-US Vistra Corp. _ 3.60% Fidelity Funds SICAV - Global Dividend Fund EXC-US Exelon Corporation : $210M
I - N 197M
Wellington Mgmt. Funds (IE) Plc - Durable Compa.. BWXT-US BWX Technologies, Inc. I 3.38% JPMorgan Funds - Global Focus Fund 50-Us Southern Company ; s
: i - i 193M
Fidelity Invt. Funds - Sustainable Global Equity Fu.. NEE-US NextEra Energy, Inc. N 3.23% SJP Global Qu:llty Fun(li d N ATO-US Atmos Energy Corporation ; 3
¢ A i Fi Capital W Growth & | F.. D-US Dominion E | 164M
Wasatch Global Value Fund EVRG-US Evergy, Inc. _ 3.20% merican Funds L.apital Wor row ncome ominion tnergy inc H $$1 SoM
t SJP Global lity Fund SRE-US S E
abrdn OEIC Il - Global Infrastructure Equity Fund  VST-US Vistra Corp. I 3.19% obal Quality Fun empra knergy :
. ¢ American Funds Capital World Growth & Income F.. DUK-US Duke Energy Corporation $159M
JOHCM Umbrella Fund Plc - Global Opportunities .. SRE-US Sempra Energy N 3.09% i
. " i JPMorgan Investment Funds - Global Dividend Fund SO-US Southern Company $140M
C Worldwide - Global Equities NEE-US NextEra Energy, Inc. [ 3.00% :
i . X . : SJP Global Quality Fund CMS-US CMS Energy Corporation $140M
Liontrust Investment Funds | - Global Innovation F.. CEG-US Constellation Energy Corporation P 2.99% . . H
£ Deka-DividendenStrategie NEE-US NextEra Energy, Inc. $135M
Janus Henderson Global Select Fund VST-US Vistra Corp. N 2.97% . . .
h Fidelity Funds SICAV - Global Dividend Fund CMS-US CMS Energy Corporation | $122M
abrdn OEIC Il - Global Infrastructure Equity Fund ~ NEE-US NextEra Energy, Inc. [ 2.92% UniGlobal SRE-US Sempra Eneray : ST19M
Ninety One Glb. Strat. Fd. - Global Strategic Equi.. LNG-US Cheniere Energy, Inc. _ 2.89% American Funds New Perspective Fund AES-US AES Corporation i S118M
American Century Focused Global Growth Fund CNP-US CenterPoint Energy, Inc. _ 2.79% Deka-Dividendenstrategie CMS-US CMS Energy Corporation ‘ $116M
Ariel Global Fund CNP-US CenterPoint Energy, Inc. _ 2.77% Old Westbury Large Cap Strategies Fund DUK-US Duke Energy Corporation $114M
JOHCM Umbrella Fund Plc - Global Opportunities .. CMS-US CMS Energy Corporation _ 2.72% American Funds Capital World Growth & Income F.. FE-US FirstEnergy Corp. i S111M
abrdn OEIC Il - Global Infrastructure Equity Fund ~ LNG-US Cheniere Energy, Inc. e 2.63% UniFavorit: Aktien ATO-US Atmos Energy Corporation i $110M
Pioneer Global Sustainable Equity Fund ES-US Eversource Energy _ 2.62% DWS Top Dividende CMS-US CMS Energy Corporation i ST10M
AB Sustainable Global Thematic Fund NEE-US NextEra Energy, Inc. I 2.52% JPMorgan Investment Funds - Global Dividend Fund NEE-US NextEra Energy, Inc. $104M
BNY Mellon Investment Fds. - Global Opportunitie.. EXC-US Exelon Corporation _ 2.40% BNY Mellon Investment Fds. - Global Income Fund  EXC-US Exelon Corporation i $100M
Robeco Capital Gr. Fds. - Sustainable Global Stars.. LNG-US Cheniere Energy, Inc. _ 2.35% UniGlobal CMS-US CMS Energy Corporation 5 S96M
Mirova Global Sustainable Equity Fund NEE-US NextEra Energy, Inc. _ 2.34% JPMorgan Investment Funds - Global Select Equity.. NEE-US NextEra Energy, Inc. $96M
abrdn OEIC Il - Global Infrastructure Equity Fund  CMS-US CMS Energy Corporation _ 2.34% PGIM Jennison Global Opportunities Fund CEG-US Constellation Energy Corporation | $95M
JPMorgan Funds - Global Focus Fund S0-Us Southern Company _ 2.32% Dodge & Cox Global Stock Fund AEP-US American Electric Power Company, Inc. $93M
BlackRock Global Dividend Portfolio CMs-Us CMs Energy Corporation I 2.32% AB SICAV | - Low Volatility Equity Portfolio AEP-US American Electric Power Company, Inc. | $91M
BNY Mellon Investment Fds. - Global Income Fund ~ EXC-US Exelon Corporation _ 2.31% JPMorgan Funds - Global Focus Fund NEE-US NextEra Energy, Inc. i $85M
American Century Focused Global Growth Fund D-US Dominion Energy Inc [ 2.31% American Funds Capital World Growth & Income F.. NEE-US NextEra Energy, Inc. | $84M
BNY Mellon Global Equity Income Fund EXC-US Exelon Corporation _ 2.30% BNY Mellon Investment Fds. - Global Income Fund ~ D-US Dominion Energy Inc $82M
Redwheel Funds SICAV - Biodiversity Fund AWK-US American Water Works Company, Inc. I 2.30% Janus Henderson Global Select Fund VST-US Vistra Corp. [ $81M
JPMorgan Investment Funds - Global Dividend Fund SO-US Southern Company _ 2.28% UniNachhaltig Aktien Global SRE-US Sempra Energy i S7T9M
FP WHEB Asset Mgmt. Fds. - Sustainability Impact.. AWK-US American Water Works Company, Inc. I 2.28% Fidelity Invt. Funds - Global Special Situations Fund NEE-US NextEra Energy, Inc. | S76M
JPMorgan Investment Funds - Global Select Equity.. SO-US Southern Company e 2.28% Fidelity Invt. Funds - Global Special Situations Fund LNG-US Cheniere Energy, Inc. [ S73M

Source: Factset, Copley Fund Research Source: Factset, Copley Fund Research
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United States Utilities: Active Fund Ownership Repart
Stock Level Ownership Changes
1: United States Utilities - Aggregate Stock Ownership Change Data [largest increases in funds invested %] 2: United States 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, $
LNG-US Cheniere Energy, Inc. 2.11% 0.03% 0.00% $64M CWEN-US Clearway Energy, Inc. Class C
EXC-US Exelon Corporation 2.11% 0.03% 0.01% $226M POR-US Portland General Electric Co..
ATO-US Atmos Energy Corporation 1.81% 0.01% 0.01% S60M AWK-US American Water Works Comp..
NEE-US NextEra Energy, Inc. 1.20% 0.02% S40M NI-US NiSource Inc 0.00%
D-US Dominion Energy Inc 1.20% 0.01% 0.01% $3M AMPS-US Altus Power, Inc. Class A
CNP-US CenterPoint Energy, Inc. 1.20% 0.02% 0.02% $25M TLN-US Talen Energy Corp 0.00% 0.00%
EVRG-US Evergy, Inc. 0.90% 0.01% 0.01% S11IM MDU-US MDU Resources Group Inc
EIX-US Edison International 0.90% S7TM OGE-US OGE Energy Corp.
FE-US FirstEnergy Corp. 0.60% 0.00% 0.01% STM XIFR-US XPLR Infrastructure, LP SIM
TRGP-US Targa Resources Corp. 0.60% 0.01% 0.00% $5M 882ESCAM8 Texas Competitive Electric H.. 0.00% 0.00% 0.00% SOM
DUK-US Duke Energy Corporation 0.60% 0.00% SIM AEP-US American Electric Power Com.. 0.00% 0.00% $13M
CMS-US CMS Energy Corporation 0.60% 0.01% S42M AES-US AES Corporation 0.00% 0.02%
SO-US Southern Company 0.30% $4M AGR-US Avangrid, Inc. 0.00%
PCG-US PG&E Corporation 0.30% ALE-US ALLETE, Inc. 0.00% 0.00% 0.00% SOM
AEE-US Ameren Corporation 0.30% 0.00% 0.01% $52M ARTNA-US Artesian Resources Corporati.. 0.00% 0.00% 0.00% SOM
PNW-US Pinnacle West Capital Corpor.. 0.30% 0.00% 0.00% $47M ATP-CA Atlantic Power Corporation 0.00% 0.00% 0.00% SOM
0GS-US ONE Gas, Inc. 0.30% 0.00% 0.00% SOM AVA-US Avista Corporation 0.00% SOM
WTRG-US Essential Utilities, Inc. 0.30% 0.00% 0.01% $14M AWR-US American States Water Comp.. 0.00% 0.00% 0.00% S3M
LNT-US Alliant Energy Corp 0.30% 0.00% 0.01% S2M BEPC-US Brookfield Renewable Corpor.. 0.00% 0.00% SOM
3: United States Utilities - Aggregate Stock Level Estimated Net Fund Inflows, $ 4: United States Utilities - Aggregate Stock Level Estimated Gross Fund Flows, $ 5: United States 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
EXC-US Exelon Corporation $226M CEG-US Constellation Energy Corporation [ $552M ETR-US Entergy Corporation ($172M)
SRE-US Sempra Energy : $106M NEE-US NextEra Energy, Inc. I 5271 VST-US Vistra Corp. (S141M) —
LNG-US Cheniere Energy, Inc. [ $64M EXC-US Exelon Corporation - $242M DTE-US DTE Energy Company ($124M) _
ATO-US Atmos Energy Corporation : $S60M ETR-US Entergy Corporation . $177m PCG-US PG&E Corporation (5114M) _
AEE-US Ameren Corporation $52M VST-US Vistra Corp. - $155M CEG-US Constellation Energy Corporation ($114M) -
PNW-US Pinnacle West Capital Corporation | S47M SRE-US Sempra Energy - $132M AWK-US American Water Works Company, Inc. ($52M)
CMS-US CMS Energy Corporation : $42M DTE-US DTE Energy Company - $130M NI-US NiSource Inc ($49M) -
NEE-US NextEra Energy, Inc. $40M PCG-US PG&E Corporation - $125M TLN-US Talen Energy Corp ($49M) -
CNP-US CenterPoint Energy, Inc. 17 $25M LNG-US Cheniere Energy, Inc. - $114M AES-US AES Corporation ($48M) -
ES-US Eversource Energy | S16M SO-US Southern Company . $103M PEG-US Public Service Enterprise Group Inc (523M) .
WTRG-US Essential Utilities, Inc. NET CMs-US CMS Energy Corporation . S7T9M XEL-US Xcel Energy Inc. ($5M)
AEP-US American Electric Power Company, Inc. 1$13m AWK-US American Water Works Company, Inc. . $63M WEC-US WEC Energy Group Inc (55M)
EVRG-US Evergy, Inc. | ST1IM ATO-US Atmos Energy Corporation . S60M ED-US Consolidated Edison, Inc. (54M)
EIX-US Edison International STM PEG-US Public Service Enterprise Group Inc . $59M NRG-US NRG Energy, Inc. ($3M)
FE-US FirstEnergy Corp. 1S7M AES-US AES Corporation I s54m PPL-US PPL Corporation ($3M)
TRGP-US Targa Resources Corp. i $5M AEE-US Ameren Corporation I $52M POR-US Portland General Electric Company (52M)
SO-US Southern Company $4M NI-US NiSource Inc . $50M AGR-US Avangrid, Inc. (S2M)
AWR-US American States Water Company $3M TLN-US Talen Energy Corp . $49M OGE-US OGE Energy Corp. (S52M)
D-US Dominion Energy Inc $3M PNW-US Pinnacle West Capital Corporation I S47M AMPS-US Altus Power, Inc. Class A ($1M)
CWT-US California Water Service Group I s2Mm D-US Dominion Energy Inc J S41M CWEN-US Clearway Energy, Inc. Class C ($1M)
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Fund Level Stock Level Ownership Activity
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1: United States Utilities - Largest Individual Fund Level Stock Weight Changes (%)

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

Fund Name

Ninety One Glb. Strat. Fd. - Global Strategic Equi..

American Century Focused Global Growth Fund
Ariel Global Fund

American Century Focused Global Growth Fund
Fidelity Funds SICAV - First All Country World
PGIM Jennison Global Opportunities Fund
Fidelity Funds SICAV - Global Dividend Fund
Nordea Invest Globale UdbytteAktier

Ninety One Glb. Strat. Fd. - Global Equity

Liontrust Investment Funds | - Global Innovation F..

SEB Fund 1 - Global Climate Opportunity Fund
Long Term Themes USD

Redwheel Clean Economy Fund

Brandes Global Equity Fund

AB SICAV | - Low Volatility Equity Portfolio
SEB Fund 1 - Global Climate Opportunity Fund
SEB Fund 1 - Global Climate Opportunity Fund

Allianz Global Investors Fund - Best Styles Global ..
Robeco Capital Gr. Fds. - Sustainable Global Stars..

Nuveen Global Equity Income Fund

Voya Global High Dividend Low Volatility Fund
abrdn OEIC Il - Global Infrastructure Equity Fund
AB SICAV | - Low Volatility Equity Portfolio

SSgA (Lux) SICAV - Multi Factor Global ESG Equity ..

Fidelity Funds SICAV - Global Demographics Fund
Impax Global Environmental Markets Fund
Causeway Global Value Fund

abrdn OEIC Il - Global Infrastructure Equity Fund
Calamos Global Equity Fund

UBS Lux Equity SICAV - Global High Dividend Sust..
Robeco Capital Gr. Fds. - QI Global Momentum Eq..
UBS Lux Equity SICAV - Global High Dividend Sust..

Franklin Mutual Ser. Fds. - Global Discovery Fund
MFS Low Volatility Global Equity Fund

Danske Invest Global Sustainable Future - Akkumu..

Covea Actions Monde

Liontrust Investment Funds | - Global Innovation F..

Janus Henderson Global Select Fund
Janus Henderson Global Equity Fund
Fidelity Inv. Trust - Worldwide Fund

Ticker
LNG-US

CNP-US
CNP-US
D-US

2 (VY
CEG-US
EXC-US
2(V
LNG-US
CEG-US
AWR-US
CMS-US
SRE-US
EVRG-US
AEE-US
CWT-US
AWK-US
TRGP-US
LNG-US
LNT-US
DTE-US
NEE-US
NEE-US
CEG-US
NEE-US
AWK-US
PCG-US
XIFR-US
SO-US
ED-US
CEG-US
PEG-US
ETR-US
EIX-US
AWK-US
AWK-US
LNG-US
VST-US
VST-US
CEG-US

Stock Name
Cheniere Energy, Inc.

CenterPoint Energy, Inc.

CenterPoint Energy, Inc.

Dominion Energy Inc

Exelon Corporation

Constellation Energy Corporation
Exelon Corporation

Exelon Corporation

Cheniere Energy, Inc.

Constellation Energy Corporation
American States Water Company

CMS Energy Corporation

Sempra Energy

Evergy, Inc.

Ameren Corporation

California Water Service Group
American Water Works Company, Inc.
Targa Resources Corp.

Cheniere Energy, Inc.

Alliant Energy Corp

DTE Energy Company

NextEra Energy, Inc.

NextEra Energy, Inc.

Constellation Energy Corporation
NextEra Energy, Inc.

American Water Works Company, Inc.
PG&E Corporation

XPLR Infrastructure, LP

Southern Company

Consolidated Edison, Inc.
Constellation Energy Corporation
Public Service Enterprise Group Inc
Entergy Corporation

Edison International

American Water Works Company, Inc.
American Water Works Company, Inc.
Cheniere Energy, Inc.

Vistra Corp.

Vistra Corp.

. anm . = . ) April 24, 2025
United States Utilities: Active Fund Ownership Repart
2: United States Utilities - Largest Individual Fund Level Stock Flows (USD)
Between 9/30/2024 and 3/31/2025
New or Closed
New R Fund Name Ticker Stock Name New or Closed
New 2.79% Fidelity Funds SICAV - Global Dividend Fund EXC-US Exelon Corporation New $201M
New 2.77% PGIM Jennison Global Opportunities Fund CEG-US Constellation Energy Corporation New $141M
New 2.31% American Funds New Perspective Fund SRE-US Sempra Energy ! $114M
New 1.78% American Funds Global Insight Fund ATO-US Atmos Energy Corporation New l $53M
New 1.57% AB SICAV | - Low Volatility Equity Portfolio AEE-US Ameren Corporation New . $51M
New 1.54% American Funds Capital World Growth & Income F.. PNW-US Pinnacle West Capital Corporation New . S47M
New 1.48% JPMorgan Investment Funds - Global Select Equity.. NEE-US NextEra Energy, Inc. I $47M
New 1.31% Long Term Themes USD CMS-US CMS Energy Corporation New I $41M
. 1.20% JPMorgan Investment Funds - Global Dividend Fund SO-US Southern Company I $37M
New . 1.47% Ninety One Glb. Strat. Fd. - Global Strategic Equi.. LNG-US Cheniere Energy, Inc. New l $35M
New . 1.11% American Funds New Economy Fund CEG-US Constellation Energy Corporation New I $32M
New . 1.10% Schroder ISF - Global Equity Alpha NEE-US NextEra Energy, Inc. New I $28M
New . 1.06% JPMorgan Funds - Global Focus Fund NEE-US NextEra Energy, Inc. l S27M
New l onw American Funds Global Insight Fund CEG-US Constellation Energy Corporation | $24M
New . 0.90% Robeco Capital Gr. Fds. - Sustainable Global Stars.. LNG-US Cheniere Energy, Inc. | S17M
H American Century Focused Global Growth Fund CNP-US CenterPoint Energy, Inc. New | $15M
New . 0.88% Schroder ISF - Global Equity Alpha PEG-US Public Service Enterprise Group Inc New I $15M
New . 0.85% American Century Focused Global Growth Fund D-US Dominion Energy Inc New | $14M
-. 0.84% AB SICAV | - Low Volatility Equity Portfolio AEP-US American Electric Power Company, Inc. | $14M
:. 0.79% JPMorgan Investment Funds - Global Dividend Fund NEE-US NextEra Energy, Inc. l S12M
Close 0.35% I JPMorgan Funds - Global Focus Fund D-US Dominion Energy Inc ($13M) [
-0.36% ‘ Janus Henderson Global Research Fund VST-US Vistra Corp. ($18M) ‘
Close 0.56% ‘ Covea Actions Monde AWK-US American Water Works Company, Inc. Close ($18M) ‘
:0.75% ' JPMorgan Investment Funds - Global Select Equity.. CMS-US CMS Energy Corporation Close (518M) [
0.76% l JPMorgan Funds - Global Focus Fund S0-US Southern Company ($23M) l
10.89% ' JPMorgan Investment Funds - Global Select Equity.. SO-US Southern Company ($24M) ‘
-0.93% l JPMorgan Investment Funds - Global Dividend Fund PEG-US Public Service Enterprise Group Inc Close (524M) ‘
-0.93% ' Impax Global Environmental Markets Fund AWK-US American Water Works Company, Inc. ($26M) [
Close -0.93% l Janus Henderson Global Equity Fund VST-US Vistra Corp. ($34M) '
Close -0.98% ' Old Westbury Large Cap Strategies Fund NEE-US NextEra Energy, Inc. ($35M) ‘
Close -1.02% B AB SICAV | - Low Volatility Equity Portfolio NEE-US NextEra Energy, Inc. Close ($37M) E
Close -1.02% ' American Funds New Perspective Fund AES-US AES Corporation ($41M) I
Close -1.33% . JPMorgan Investment Funds - Global Select Equity.. NI-US NiSource Inc Close (546M) .
Close -1.33% ' American Funds New Economy Fund TLN-US Talen Energy Corp Close (548M) '
Close -1.67% . Janus Henderson Global Select Fund VST-US Vistra Corp. ($85M) .
Close -1.87% . Old Westbury Large Cap Strategies Fund PCG-US PG&E Corporation ‘(5113M)
Close -1.92% . American Funds Capital World Growth & Income F.. DTE-US DTE Energy Company .:(5125M)
-1.99% . Fidelity Inv. Trust - Worldwide Fund CEG-US Constellation Energy Corporation Close E(S139M)
-2.85% ] Franklin Mutual Ser. Fds. - Global Discovery Fund ~ ETR-US Entergy Corporation Close E(S157M)
Close 3-3.82% American Funds Capital World Growth & Income F.. CEG-US Constellation Energy Corporation E(S183M)

Constellation Energy Corporation

Global Equity: 332 Active Global Funds, AUM $1,114.67Bn
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Stock Sentiment Grid

United States Utilities: Active Fund Ownership Repart
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1: United States Utilities - Stock Level Sentiment Grid
Momentum Measure Between 9/30/2024 and 3/31/2025

High Positioning
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'
United States 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
. Funds Funds Inv % vs Momentum Funds - Funds Invested Funds Inv % vs Momentum Funds
Stock Name Position Score Invested % Max Score Invested % A Stock Name Position Score % Max Score  Invested % A
CMS Energy Corporation 93.32% 6.02% 0.8% 74.78% 0.60%  Cheniere Energy, Inc. 100.00% 8.13% 0.0% 89.93% 2.11%
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
Position Funds ~ Funds Inv% Momentum Funds - Funds Invested ~ Funds Inv % vs Momentum  Funds Invested
Stock Name Score  Invested % vs Max Score Invested % A Stock Name Position Score % Max Score % A
NextEra Energy, Inc. 64.66% 15.66% 4.8% 53.71% 1.20% Exelon Corporation 61.48% 9.0% 4.6% 91.20% 2.11%
Constellation Energy Corpora.. 84.66% 7.83% 0.0% 43.98% 0.30%
Sempra Energy 76.05% 6.93% 1.3% 44.89% 0.00%
Edison International 33.82% 6.33% 2.6% 52.57% 0.90%
Consolidated Edison, Inc. 37.95% 5.72% 3.3% 66.06% 0.00%
American Water Works Comp.. 46.32% 5.42% 2.7% 41.08% -0.60%
Duke Energy Corporation 29.37% 5.12% 4.4% 69.12% 0.60%
Dominion Energy Inc 70.55% 4.82% 1.1% 79.18% 1.20%
NRG Energy, Inc. 58.18% 4.82% 0.6% 50.52% 0.00%
PG&E Corporation 52.65% 4.52% 3.1% 51.00% 0.30%
Entergy Corporation 17 A% 4 7% R A% AR NAY% 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
Public Service Enterprise Gro.. 1.97% 3.9% 8.5% 43.59% 0.00%
DTE Energy Company 4.14% 2.4% 5.5% 48.20% 0.00%
Pinnacle West Capital Corpor.. 5.68% 0.6% 5.0% 64.31% 0.30%

Source: Factset, Copley Fund Research

Global Equity: 332 Active Global Funds, AUM $1,114.67Bn
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United States Utilities: Active Fund Ownership Repart

Fund Ownership Profile: NextEra Energy, Inc.
Fund AUM, $

$2,081M

Funds Invested %

15.7%

Average Weight %

0.17%

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.. | 0.13% Aggressive Gro.. 9.6%
GARP I o.18% GARP B 5.6
Growth o7 Growth . s.0x
Value N 0.08% Value I 10.0%
Yield I 0.41%  Yield I 31.4%
Funds Invested A Average Weight A
[0)
1.20%
10. Largest Fund Weights
Fund Name )
Redwheel Clean Economy Fund P 3.61%

Fidelity Invt. Funds - Sustainable Global Equi..— 3.23%

C Worldwide - Global Equities [ 3.00%

abrdn OEIC Il - Global Infrastructure Equity F_ 2.92%

AB Sustainable Global Thematic Fund [ 2.52%
Mirova Global Sustainable Equity Fund ‘ 2.34%
DWS Top Dividende I 2.09%
UniValueFonds: Global _ 2.00%

Fidelity Invt. Funds - Global Special Situation.._ 1.92%
Invest Global ‘ 1.72%
UniGlobal | 1.69%
JPMorgan Investment Funds - Global Dividen.. _ 1.69%

Nuveen Global Dividend Growth Fund . 1.61%
Uni 21. Jahrhundert -net- 1.50%
Polaris Global Value Fund - 1.44%

M&G Investment Funds (1) OEIC - Global The.. - 1.44%
CT Specialist Invt. UK Fds ICVC. - Global Equi..[III 1.40%
Aegon Asset Mgmt. Invt. Co. (Ireland) Plc - G- 1.17%
AXA Framlington Global Thematics ‘ 1.17%
CT Invt. Funds ICVC - Global Select Fund - 1.13%

Source: Factset, Copley Fund Research

4. Average Fund Weight
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7. Average Weight vs ACWI
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5
283 £ £585 2498322582 g3

# New Positions

)

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

Fund Name New or Cl..
Schroder ISF - Global Equity Alpha New
Fidelity Funds SICAV - Global Focus F.. New
Merian Investment Funds Series Il - .. New
Jupiter Asset Mgmt. Series plc - Meri.. New
JPMorgan Investment Funds - Global ..
Multicooperation SICAV - Julius Baer .. New
JPMorgan Funds - Global Focus Fund
William Blair Global Leaders Fund

Nordea 1 SICAV - Global Stars Equity ..
Candriam Sustainable - Equity World ~ New
Fidelity Funds SICAV - Global Thema..
JPMorgan Investment Funds - Global ..
UniValueFonds: Global

C Worldwide - Global Equities

Fidelity Invt. Funds - Sustainable Glo..

DWS Top Dividende

CT Invt. Funds ICVC - Global Select F..
abrdn OEIC Il - Global Infrastructure ..

AB SICAV | - Low Volatility Equity Por.. Close
Fidelity Funds SICAV - Global Demog..

# Closed Positions

5. Funds Invested %

20%
15.66%
15%
10%
5%
SNomsyyonoonnroee g S INYNRTEY
$55235555755555838558 255555854
8. Funds Overweight %
15% 13.25%
10%
5%
foprzvooeennreeo el oNNNRRYEY
55§834555555553838555 355500854
# Funds Buying
12. Largest Fund AUM, $
Fund Name .
DWS Top Dividende e $453M
UniGlobal ' $330M
Old Westbury Large Cap Strategies Fund _ $226M

Deka-DividendenStrategie - $135M
JPMorgan Investment Funds - Global Dividen. - $104M
JPMorgan Investment Funds - Global Select E- $96M
JPMorgan Funds - Global Focus Fund . $85M
American Funds Capital World Growth & Inco. - $84M
Fidelity Invt. Funds - Global Special Situation..- S76M

C Worldwide - Global Equities . $58M
M&G Investment Funds (1) OEIC - Global The..i $42M

AB Sustainable Global Thematic Fund J $39M
UniValueFonds: Global I $36M
DNB Global B s3am
Schroder ISF - Global Equity Alpha I $25M
Nordea 1 SICAV - Global Stars Equity Fund i $24M
Mirova Global Sustainable Equity Fund $21M
Schroder Global Equity Fund | $19M

Fidelity Invt. Funds - Sustainable Global Equi..i S17M

Deka-MegaTrends | $16M

Copley Fund Research

April 24, 2025
6. Combined Fund AUM, $
2B $2,081M
1B
0B
PR EIrooeonrreRaa2 a8 S NIRRT
RN R T R R PR R L) B
9. Cumulative Fund Flows, $
800M
$606M
600M
400M
200M
oM
g2 T e85 8§33
5§ 355533 3F52:G%¢3
# Funds Selling Estimated Net Fund Flows, $
13. Largest Estimated Fund Flows, $
Between 9/30/2024 and 3/31/2025
Fund Name New or Closed
JPMorgan Investment Funds - .. $47M
Schroder ISF - Global Equity Al.. New $28M
JPMorgan Funds - Global Focu.. [
JPMorgan Investment Funds - .. . S12M
Fidelity Invt. Funds - Global S.. 1$8m
Nordea 1 SICAV - Global Stars .. 157m
Multicooperation SICAV - Juliu.. New ‘ S6M
Fidelity Funds SICAV - Global .. New 1 55M
Merian Investment Funds Serie.. New I $5M
M&G Investment Funds (1) OEI.. {$3m
Fidelity Invt. Funds - Sustaina.. (S1M) |
Fidelity Funds SICAV - Global .. 2w |
Mirova Global Sustainable Equ.. ($3M) I
Nordea 1 - Global Stable Equit.. ($3M) I
CT Invt. Funds ICVC - Global .. (s6M) |
DNB Global 67 i
Fidelity Funds SICAV - Global .. sam) |
AB Sustainable Global Themat.. ($10m) |
Old Westbury Large Cap Strat.. }(S35M)
AB SICAV | - Low Volatility Equ.. Close }(537M)

Global Equity: 332 Active Global Funds, AUM $1,114.67Bn
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Copley Fund Research

- L] L] - N ' .
1 April 24, 2025
United States Utilities: Active Fund Ownership Repart prl 24,
Fund Ownership Profile: Exelon Corporation
Average Weight % Funds Invested % Fund AUM, $
G . 4. Average Fund Weight 5. Funds Invested % 6. Combined Fund AUM, $
0.08% 9.0% $474M soom
0.10%
0.08% $474M
1. Histogram of Fund Weights 10% 9.04% 400M
As of 3/31/2025
- 0.05%
20 200M
15- 5%
0.00% oM
2282385523532 %823858522532888238 2282388582 53289¢938588223832%8¢38 2282385522 53238258838225322%9¢238
5_
0_. .,T,.— - -..] ..... |- —
3% = 5 b au% S 7. Average Weight vs ACWI 8. Funds Overweight % 9. Cumulative Fund Flows, $
O. n ~ n f\ll n
0.00% "\J/ = 0.0%
2. Ave Wgt by Style 3. Funds Invested by Style 10% 8.73% oM
, ; ($71M)
Aggressive Gro.. | 0.00% Aggressive Gro.. | 0.0%
; : -0.10% ~200M
GARP I 0.09% GARP [ RER I A 5%
Growth I 0.04% Growth - -400M
Value I 0.19%  value J 16.7% S 2 g o ers =229 5998833 e N L N PR LR S o s 0@ ® e g9 58948 3
i i 3 § 3 3§ 5 § 3 § 3 ¥ 5 & 3 & 3 3550383859853 5803055535535883% 3 § 3 ¥ s & 3 § 3 5 & 3 & 3
Yield _0,23% Yield -14,3% z 8 2 = = 5 z & ° =z = 5 z &8 ° Z<ALTAa=20=xTISSZIAL P00z I55z<he>a z 8 2 = = 5 z & 2 =z = 5 z & °
Funds Invested A Average Weight A # New Positions # Closed Positions # Funds Buying # Funds Selling Estimated Net Fund Flows, $
[0) [0)
2.11% 0.03% 8 14 $225.5M
10. Largest Fund Weights 11. Largest Changes in Fund Weight 12. Largest Fund AUM, $ 13. Largest Estimated Fund Flows, $
Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025
Fund Name ) Fund Name .
Wasatch Global Value Fund . 4.50% Fund Name New or CL.. Fidelity Funds SICAV - Global Dividend Fund | 5210M Fund Name New or Closed
BNY Mellon Investment Fds. - Global Opportu..— 2.40% Fidelity Funds SICAV - First AUl Count.. New _ BNY Mellon Investment Fds. - Global Income _ $100M Fidelity Funds SICAV - Global .. New 3201M
BNY Mellon Investment Fds. - Global Income .. [N 2.31% Fidelity Funds SICAV - Global Dividen.. New _ 1.54% UnivalueFonds: Global I s35m KLP AksjeGlobal Flerfaktor New S1IM
I i 1.48% i i - Equi 10M
BNY Mellon Global Equity Income Fund I 2.30% Nordea Invest Globale UdbytteAktier  New =-066% Swedbank Robur Aktiefond Pension I s28m Swisscanto (CH) IPF 1 - Equity .. New :5M
: High Divi L . N . i Fidelity F ICAV - First All.. N
UniValueFonds: Global N 1.95% Voya Global High Dividend Low Volat... New - St. James's Place International Equity Unit T.. | $17M delity undsAS CAV - First All.. New
. . : KLP AksjeGlobal Flerfaktor New B 0.59% ) Voya Global High Dividend Lo.. New S1IM
Fidelity Funds SICAV - First All Country World | 1.78% i . i KLP AksjeGlobal Flerfaktor B $13M
MEG Investment Funds (12) OEIC - Global Str-. 1.70% Swisscanto (CH) IPF | - Equity Fund .. New . 0.40% UBS Lux Equity SICAV - Global High Dividend ..J] $124 Nordea Invest Globale Udbytt.. New SIM
) 'nves ment Funds (12) ) ._ oba r":- . Wasatch Global Value Fund . 0.40% ; ux Equity ) 0‘ al High Dividend .| Schroder QEP Global Core Fund S$1IM
Fidelity Funds SICAV - Global D1v1dAend Fund - 1.54% UniValueFonds: Global I 0.29% Swisscanto (CH) IPF | - Equity Fund World En.. [] $11M Nordea Invest Portefolje Aktier S1Mm
Nordea Invest Globale UdbytteAktier _ 1.48% BNY Mellon Global Equity Income Fund . 0.27% M&G Investment Funds (12) OEIC - Global Str..J] $9M Eaton Vance Richard Bernstei.. S1IM
UBS Lux Equity SICAV - Global High Dividend - 1.27% UBS Lux Equity SICAV - Global High D.. Ho.27% Wasatch Global Value Fund S6M Nordea Invest Engros Internati.. SIM
UNI-GLOBAL - Equities World - 1.04% Challenge Funds - International Equi.. 0.00% Fidelity Funds SICAV - First All Country World | $5M AXA IM Equity Trust - Global E.. SOM
Voya Global High Dividend Low Volatility Fund . 0.66% Causeway Global Value Fund 0.00% BNY Mellon Global Equity Income Fund $5M Artemis SmartGARP Global Eq.. SOM
KLP AksjeGlobal Flerfaktor . 0.59% Brandes Global Equity Fund 0.00% Schroder QEP Global Core Fund $3M American Funds Global Insight.. SOM
HSBC GIF - Global Equity Volatility Focused l 0.41% BlackRock Advantage Global Fund, I.. 0.00% Nordea Invest Portefolje Aktier $3M American Funds Capital World.. SOM
Swisscanto (CH) IPF | - Equity Fund World En.. . 0.40% Barclays MM Fd. Plc - GlobalAccess G.. 0.00% Eaton Vance Richard Bernstein Equity Strate.. | $2M Allianz Global Investors Fund -.. SOM
Eaton Vance Richard Bernstein Equity Strate.. Jll 0.37% AXA IM Equity Trust - Global Equity QI 0.00% Wellington Mgmt. Fds. (LU) - Global Researc.. | $2M BNY Mellon Investment Fds. - .. SOM
Baloise Fund Invest (Lux) SICAV - Equity Fun.. [ 0.37% Artemis SmartGARP Global Equity Fu.. 0.00% Voya Global High Dividend Low Volatility Fund| $2M Wasatch Global Value Fund SOM
Swedbank Robur Aktiefond Pension I 0.33% American Funds Global Insight Fund 0.00% Nordea Invest Engros Internationale Aktier $2M BNY Mellon Global Equity Inco.. SOM
Wellington Mgmt. Fds. (LU) - Global Researc.. ]| 0.24% American Funds Capital World Growt.. 0.00% Russell Investment Company Il Plc - World Eq..| $2M BlackRock Global Funds - Syst.. Close (53M)
Schroder QEP Global Core Fund ] 0.20% BlackRock Global Funds - Systematic.. Close -0.04% Nordea Invest Globale UdbytteAktier $1M BNY Mellon Investment Fds. - .. (55M)

Source: Factset, Copley Fund Research

Global Equity: 332 Active Global Funds, AUM $1,114.67Bn
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Copley Fund Research

United States Utilities: Active Fund Ownership Repart Apil 24, 2025

Fund Ownership Profile: Cheniere Energy, Inc.
Average Weight % Funds Invested % Fund AUM, $
G G 4. Average Fund Weight 5. Funds Invested % 6. Combined Fund AUM, $
0 . 08/) 8 . 1 /) 5324M 0.08% 0.08 8% 8138 300M 2
0.06% 6%
1. Histogram of Fund Weights 200M
As of 3/31/2025 0.04% o
15~
0.02% 2 100M
10- 0.00% 0% oM
SCEEITSEEECESEEEEES8TR0988333 SEEEITSEEETESEEEEES9asadygnasy CEEEICSEEEETETEECEEagsE g
5- 2239388322532 2%323888225328%838¢38 2239388522 53228238288£8353228¢e38 22393858323 53283238852253828238
o .- Il e e
5 = 3 & s B 7. Average Weight vs ACWI 8. Funds Overweight % 9. Cumulative Fund Flows, $
o n -~ n o~ n
S} IS} - - ~ ~
] 8% 7.83% 100m $93M
0.00% 6%
2. Ave Wgt by Style 3. Funds Invested by Style
f i 50M
Aggressive Gro.. = 0.01% Aggressive Gro.. | 1.2% -0.91% 4%
GARP ' 0.12% ‘ ) -0.02%
_ GARP I 5 - o
Growth 0.11%  Growth 11.5%
L row! | 0%
Value o007 valie J s.3% S 2 g o ers =229 5998833 e N L N PR LR goossImmeenEreRece ORI YYNRTSY
Yie oo vie 2o $§33353§538:258:§53 35234555 7855R3B3 55 RERGE5Y 35E3335TE 55558355 3TR2REE5)
Funds Invested A Average Weight A # New Positions # Closed Positions # Funds Buying # Funds Selling Estimated Net Fund Flows, $
[0) [0)
2.11% 0.03% 9 14 S64.2M
10. Largest Fund Weights 11. Largest Changes in Fund Weight 12. Largest Fund AUM, $ 13. Largest Estimated Fund Flows, $
Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025
Fund Name ) Fund Name .
Ninety One Glb. Strat. Fd. - Global Strategic ../ 2.89% Fund Name New or CL.. Fidelity Invt. Funds - Global Special Situation. N $73M Fund Name New or Closed
abrdn OEIC Il - Global Infrastructure Equity F_ 2.63% Ninety One Glb. Strat. Fd. - Global .. New .-2'89% Robeco Capital Gr. Fds. - Sustainable Global _ $55M Ninety One Glb. Strat. Fd. - GL.. New 3354
Robeco Capital Gr. Fds. - Sustainable Global _ 2.35% Ninety One Glb. Strat. Fd. - Global E.. New - 1.31% Ninety One Glb. Strat. Fd. - Global Strategic _ S40M Robeco Capital Gr. Fds. - Sust.. S17M
I i . i 0.84% i i - 10M
John Hancock Funds 11 - Global Equity Fund | 2.25% Robeco Capital Gr. Fds. - Sustainabl.. o7 ME&G Investment Funds (1) OEIC - Global The.. [N $34M Ninety One GIb. Strat. Fd. - Gl.. New :I;M
: hn H. k Fi II'- Gl Equit.. . L Fidelity Inv. Ti - ide.. N
RBC Global Opportunities Fund I 1.89% John Hancock Funds Il - Global Equit 2 RBC Funds (Lux) - Global Equity Focus Fund [ $20M idelity Inv. Trust - Worldwide... New o
e T DWS Concept DJE Globale Aktien New 9 0.68% . : DWS Concept DJE Globale Akti.. New 1 $4M
Fidelity Invt. Funds - Global Special Situation. . NN 1.86% i John Hancock Funds Il - Global Equity Fund [l $14M .
— Global Equity F Fund | 1.63% abrdn OEIC Il - Global Infrastructure .. '0.59% Ninety One Glb. Strat. Fd. - Global Equit . s12m Invesco Global Opportunities .. New 1 54M
) unds (Lux) - Global Equity Focus 'un :_ ’ Franklin Global Equity Fund New .0.58% inety One GIb. Strat. Fd. - Globat Equity | AZ Fund 1 - Equity - Global Gr.. New 1 $3m
Ninety One Glb. Strat. Fd. - Global Equity _ 1.31% AZ Fund 1 - Equity - Global Growth New 0.50% Janus Henderson Global Research Fund - $12M John Hancock Funds I - Globa.. $3M
M&G Investment Funds (1) OEIC - Global The. . I 1.16% Fidelity Invt. Funds - Global Special .. H0.49% Deka-MegaTrends J ST Franklin Global Equity Fund  New $2Mm
Mundoval Fund - 0.85% BlackRock Advantage Global Fund, I.. New | 0.49% RBC Global Opportunities Fund . SoM BlackRock Advantage Global F.. New S2M
DWSs Concept DJE Globale Aktien - 0.68% BlackRock Global Funds - Systematic.. { 0.00% Fidelity Inv. Trust - Worldwide Fund . $8M Kepler Risk Select Aktienfonds SOM
Natixis AM Funds - Seeyond Global MinVol - 0.59% Barclays MM Fd. Plc - GlobalAccess G.. ] 0.00% DWS Concept DJE Globale Aktien I $4M Jupiter Asset Mgmt. Series plc.. SOM
Franklin Global Equity Fund - 0.58% AXA IM Equity Trust - Global Equity QI | 0.00% abrdn OEIC Il - Global Infrastructure Equity FI $4M RBC Global Opportunities Fund SOM
Kepler Risk Select Aktienfonds - 0.57% Artemis Global Income Fund 10.00% Invesco Global Opportunities Fund | $4M Merian Investment Funds Serie.. SOM
AZ Fund 1 - Equity - Global Growth 0.50% American Funds New Economy Fund 0.00% AZ Fund 1 - Equity - Global Growth $3M Janus Henderson Global Resea.. (52M)
BlackRock Advantage Global Fund, Inc. I 0.49% American Century Focused Global Gr.. | 0.00% Russell Investment Company Il Plc - World Eq..J $3M Natixis AM Funds - Seeyond GL.. (52M)
Allianz Global Investors Fund - Best Styles GL.. [l 0.47% AB SICAV | - Global Core Equity Portf.. | 0.00% Franklin Global Equity Fund I $2M M&G Investment Funds (1) OEI.. ($3m)
Deka-MegaTrends . 0.39% KLP AksjeGlobal Flerfaktor Close -0.10% E BlackRock Advantage Global Fund, Inc. I $2M KLP AksjeGlobal Flerfaktor Close (54M)
Swiss Life Funds (CH) - Eq. Glb. Protect Enha..Jll 0.35% Natixis AM Funds - Seeyond Global M.. 0.39% Kepler Risk Select Aktienfonds | s2m RBC Funds (Lux) - Global Equit.. (S6M)
Janus Henderson Global Research Fund . 0.32% Liontrust Investment Funds | - Global.. Close -_-1 .92% Eaton Vance Richard Bernstein Equity Strate.. | SIM Liontrust Investment Funds | - .. Close (S7M)

Source: Factset, Copley Fund Research
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Fund Ownership Profile: Constellation Energy Corporation

Average Weight %

0.04%

Funds Invested %

7.8%

Fund AUM, $

$556M

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

20-
10-
0 r_]—_ ,,,,,,,,,,,,,, —
0-0.5% 0.5-1% 1-1.5% 1.5-2% 2.5-3%
2. Ave Wgt by Style 3. Funds Invested by Style
Aggressive Gro.. | 0.04% Aggressive Gro.. 6.0%
GARP I 0.03% GARP . 2
Growth _ 0.05%  Growth . 8.2%
Value JI 0.02% Value W 5.0%
vield Jl 0.01% vield fl2.9%

Funds Invested A

0.30%

10. Largest Fund Weights

Fund Name )
Liontrust Investment Funds | - Global Innovat.. I 2.99%

PGIM Jennison Global Opportunities Fund | 1.57%
Artemis Global Select Fund _ 1.33%
T Rowe Price Global Stock Fund 1 0.94%

T Rowe Price Global Value Equity Fund = 0.70%

AZ Fund 1 - Equity - Global Growth ‘ 0.58%

T Rowe Price Global Growth Stock Fund . 0.53%
American Funds Global Insight Fund . 0.41%

CIF - Capital Group Global Equity Fund Lux . 0.39%

SSgA (Lux) SICAV - Multi Factor Global ESG E.. . 0.39%
Storebrand Global Multifactor . 0.34%
Eaton Vance Richard Bernstein Equity Strate.. . 0.32%
American Funds Capital World Growth & Inco... 0.22%
Thrivent Global Stock Fund l 0.22%
Nordea Invest Engros Internationale Aktier | 0.13%
Quoniam Fds. Selection SICAV - Global Equiti... 0.13%
Swiss Life Funds (CH) - Eq. Glb. Protect Enha..‘ 0.12%
Nordea 1 SICAV - Global Stars Equity Fund 0.10%
Jupiter Asset Mgmt. Series plc - Merian Worl.. | 0.10%

Nordea Invest Portefolje Aktier | 0.09%

Source: Factset, Copley Fund Research

Average Weight A

4. Average Fund Weight

0.04%
0.04%
0.02%
0.00%
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7. Average Weight vs ACWI
0.00%
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-0.10%
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# New Positions

4

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

Fund Name New or Cl..

PGIM Jennison Global Opportunities .. New 1.57%

Liontrust Investment Funds | - Global.. 1.20%
Nordea 1 SICAV - Global Stars Equity .. New 0.10%
Schroder QEP Global Core Fund New 0.08%
American Funds New Economy Fund ~ New 0.08%
CIF - Capital Group Global Equity Fu.. 0.05%
American Funds Global Insight Fund 0.04%
AZ Fund 1 - Equity - Global Growth 0.04%
Storebrand Global Multifactor 0.01%
Wellington Mgmt. Fds. (LU) - Global .. 0.00%
Russell Investment Co. - Global Equit.. Close -0.08%
Thrivent Global Stock Fund -0.11%

State Street Global ESG Screened En.. -0.18%

T Rowe Price Global Value Equity Fu.. -0.19%
American Funds Capital World Growt.. -0.20%

Merian Investment Funds Series Il - .. -0.43% [
Jupiter Asset Mgmt. Series plc - Meri.. -0.52% [

SSgA (Lux) SICAV - Multi Factor Glob.. -0.75% l
Robeco Capital Gr. Fds. - Ql Global .. Close -1.02% '
Fidelity Inv. Trust - Worldwide Fund  Close -

# Closed Positions

5. Funds Invested %
8%

6%

4%

Mar22
May22

Jul22
Sep22
Nov22
Jan23
Mar23
May23

Jul23
Sep23
Nov23

8. Funds Overweight %

6%

4%

2%

Mar22
May22

Jul22
Sep22
Nov22
Jan23
Mar23
May23

Jul23
Sep23
Nov23

11

12. Largest Fund AUM, $

Fund Name

Jan24
Mar24

Jan24
Mar24

# Funds Buying

May24

May24

Jul24

Jul24
Sep24

Sep24
Nov24

Nov24

United States Utilities: Active Fund Ownership Repart

7-83%

Jan25
Mar25

6.02%

NELYE)
Mar25

American Funds Capital World Growth & Inco.._ $265M
$95M

PGIM Jennison Global Opportunities Fund
T Rowe Price Global Stock Fund
American Funds Global Insight Fund
American Funds New Economy Fund
Liontrust Investment Funds | - Global Innovat..
Storebrand Global Multifactor

T Rowe Price Global Growth Stock Fund

AZ Fund 1 - Equity - Global Growth

Artemis Global Select Fund

Thrivent Global Stock Fund

Nordea Invest Portefolje Aktier

Nordea 1 SICAV - Global Stars Equity Fund

CIF - Capital Group Global Equity Fund Lux
Eaton Vance Richard Bernstein Equity Strate..
SSgA (Lux) SICAV - Multi Factor Global ESG E..
Schroder QEP Global Core Fund

Nordea Invest Engros Internationale Aktier

T Rowe Price Global Value Equity Fund

Russell Investment Company Il Plc - World Eq..

S61M

I s5om

$25M

SOM
S6M
S6M
$4M
$4M
$4M
$4M
$3M
$2M
$2M
$2M
SIM
$1IM
$1IM
SOM

6. Combined Fund AUM, $

800M

600M

400M

200M

oM
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9. Cumulative Fund Flows, $

200M

100M

oM
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££38252£23382s

# Funds Selling

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

Fund Name
PGIM Jennison Global Opportu..

New or Closed
New
American Funds New Economy.. New
American Funds Global Insight..
T Rowe Price Global Stock Fund
Liontrust Investment Funds | - ..
Nordea 1 SICAV - Global Stars ..
Schroder QEP Global Core Fund
AZ Fund 1 - Equity - Global Gr..
T Rowe Price Global Growth S..
CIF - Capital Group Global Equ..
Storebrand Global Multifactor
State Street Global ESG Scree..
Robeco Capital Gr. Fds. - QI G..
Thrivent Global Stock Fund
Jupiter Asset Mgmt. Series plc..

Close

Russell Investment Co. - Globa..
SSgA (Lux) SICAV - Multi Facto..
Merian Investment Funds Serie..
Fidelity Inv. Trust - Worldwide..
American Funds Capital World..

Close

Close

Global Equity: 332 Active Global Funds, AUM $1,114.67Bn
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Mar24
May24
Jul24

Mar24
May24
Jul24

SOM
SOM
SOM
($1M)
($1M)
(52M)
($3Mm)
($3M)

April 24, 2025

$556M

Sep24
Nov24
Jan25
Mar25

$106M

Sep24
Nov24
Jan25
Mar25

Estimated Net Fund Flows, $

$141M
1 $32m

1 $24M
STM

S6M

$5M

$2M

S1M

S1M

S1M

($139M)

($183M)
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United States Utilities: Active Fund Ownership Repart Apil 24, 2025

Fund Ownership Profile: Sempra Energy

Average Weight % Funds Invested % Fund AUM, $
G G 4. Average Fund Weight 5. Funds Invested % 6. Combined Fund AUM, $
0.04% X $801M N
0. 6.93%
_ ‘ 0.04% 3801M
1. Histogram of Fund Weights
6%
Aso_f3/31/2025 500M
15 0.02%
4%
10- 0.00% oM
YooY TsomeonbERe2oeg e NNYRTTIY YomsssonoentreRe e S NNNRRTIY g2 3T e e 229 548§ 83
$5923888595525323858859552588838% 28983285858 7555538385858255555¢832 3§32 2553883 ¢85 3§13
5_
([ B = _1—1 7. Average Weight vs ACWI 8. Funds Overweight % 9. Cumulative Fund Flows, $
0-0.5% 0.5-1% 1-1.5% 3-3.5%
6.63% S715M
AL 6% 600M
2. Ave Wgt by Style 3. Funds Invested by Style 0.00% 0.01%
. i P 400M
Aggressive Gro.. | 0.06% Aggressive Gro.. | 6.0%
GARP N 0.10%  GaARP o 4% 200M
Growth I 0.03% Growth I— 0.0 0.05% 1 om
Value Jo.o1% Value I 3.3% g2 T e e~ o® e g 5oy g g3 QOMITToNeORbreRe 2o AN ARISY g2 T e e s ® e g 5oy Yy g3
Yield oo Vield - 2§33 5853293 fE8535 83 38983 2858858755553283858858255555¢838 3§32 252538332 885383
Funds Invested A Average Weight A # New Positions # Closed Positions # Funds Buying # Funds Selling Estimated Net Fund Flows, $
[0)
0.00% 2 ) $105.5M
10. Largest Fund Weights 11. Largest Changes in Fund Weight 12. Largest Fund AUM, $ 13. Largest Estimated Fund Flows, $
Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025
Fund Name ) Fund Name .
JOHCM Umbrella Fund Plc - Global Opportuni. | I 3.09% Fund Name New or CL.. American Funds New Perspective Fund I $239M Fund Name New or Closed
Uni 21. Jahrhundert -net- I 1.48% Redwheel Clean Economy Fund New 1.10% SJP Global Quality Fund _ $150M American Funds New Perspect.. $114M
Covea Actions Monde i 1.35% Multicooperation SICAV - Julius Baer .. New 0.10% UniGlobal : ST19M Multicooperation SICAV - Juliu.. New $3M
: i i 0.05% i - M
UniNachhaltig Aktien Global 1.20% American Funds New Perspective Fund 0.0% UniNachhaltig Aktien Global $79M JOHCM Umbrella Fund Plc - GL.. ;M
: h EP F . H h EP Fi
Redwheel Clean Economy Fund I 1.10% Schroder QEP Global Core Fund Deka-DividendenStrategie I $66M Schroder QEP Global Core Fund
X ! Victory Capital Growth Fund 0.00% X . H Redwheel Clean Economy Fund New SOM
SJP Global Quality Fund - 0.77% . American Funds Global Insight Fund - $39M .
| ¢ Global | 0.60% UniValueFonds: Global 0.00% JOHCM Umbrelia Fund Plc - Global cuni . S26M Wellington Mgmt. Fds. (LU) - .. SOM
nvss o0a ; ’ Trillium ESG Global Equity Fund 0.00% mbretia Fund Fic - Globat Oppor unl..: Victory Capital Growth Fund SOM
UmG‘lobal : 0.59% Thrivent Global Stock Fund 0.00% Deka-MegéTrends I $14M UniValueFonds: Global SOM
Wellington Mgmt. Fds. (LU) - Global Researc.. - 0.53% T Rowe Price Global Value Equity Fu.. 0.00% Covea Actions Monde i STIM UniNachhaltig Aktien Global SOM
Deka-MegaTrends . 0.50% T Rowe Price Global Stock Fund 0.00% Uni 21. Jahrhundert -net- $11M UniGlobal S0M
Nordea 1 - Global Stable Equity Fund . 0.41% Invest Global -0.07% Nordea 1 - Global Stable Equity Fund 1 511M Allianz Global Investors Fund -.. SOM
Deka-DividendenStrategie . 0.34% State Street Global ESG Screened En.. Close -0.09% Wellington Mgmt. Fds. (LU) - Global Researc.. | $5M Alger Global Focus Fund SOM
Fonditalia - Equity Global High Dividend W 0.29% SJP Global Quality Fund -0.11% Challenge Funds - Provident Fund 1 S5M State Street Global ESG Scree.. Close SOM
American Funds Global Insight Fund l 0.27% Fonditalia - Equity Global High Divid.. -0.12% Invest Global S4M CIF - Capital Group Global Equ.. SOM
CIF - Capital Group Global Equity Fund Lux i 0.26% UniNachhaltig Aktien Global -0.13% Fonditalia - Equity Global High Dividend $4M Nordea Invest Engros Internati.. ($1M)
American Funds New Perspective Fund J0.18% Covea Actions Monde -0.16% Schroder QEP Global Core Fund $3M Voya Global High Dividend Lo.. Close ($1Mm)
Schroder QEP Global Core Fund | 0.15% Uni 21. Jahrhundert -net- -0.19% Challenge Funds - International Equity Fund | $2M Fonditalia - Equity Global Hig.. ($1M)
Challenge Funds - Provident Fund 1 | 0.11% Nordea 1 - Global Stable Equity Fund [E-0.24% Multicooperation SICAV - Julius Baer Equity F..| $2M Nordea Invest Portefolje Aktier ($1M)
Swiss Life Funds (CH) - Eq. Glb. Protect Enha..] 0.10% Voya Global High Dividend Low Volat.. Close -0.35% Nordea Invest Portefolje Aktier $2M Covea Actions Monde (53M)
Multicooperation SICAV - Julius Baer Equity F..] 0.10% JOHCM Umbrella Fund Plc - Global O.. ..'0‘44% CIF - Capital Group Global Equity Fund Lux S2M Nordea 1 - Global Stable Equit.. (56M)

Source: Factset, Copley Fund Research
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United States Utilities: Active Fund Ownership Repart p
Fund Ownership Profile: Edison International
Average Weight % Funds Invested % Fund AUM, $
G G 4. Average Fund Weight 5. Funds Invested % 6. Combined Fund AUM, $
0.02% 6.3% $321M
0.06%
8%
600M
1. Histogram of Fund Weights 0.04%
As of 3/31/2025 6% . EF i 400M $321M
20-
0.02%
200M
0.02% 4%
0.00% oM
B R e S R NN R R SOOI I LL ORI SRNNYRRIIY g 2 I e g &2 22 5 8 8 3 3
10- $5923888595525323858859552588838% 28983285858 7555538385858255555¢832 3§32 2553883 ¢85 3§13
0_'” - 7. Average Weight vs ACWI 8. Funds Overweight % 9. Cumulative Fund Flows, $
0-0.5%
0.00% O?ZI;Z 600M
- 6% 6.02%
2. Ave Wgt by Style 3. Funds Invested by Style
-0.10% 400M
Aggressive Gro.. | 0.00% Aggressive Gro.. | 0.0% 1% -
2 I 0.02% GARP I s.6% 020% 200M
Growth - 0.02% Growth - 6.6% ' L
i h oM
Value I 0.02% Value I 6.7% g2 T e e~ o® e g 5oy g g3 QOMITToNeORbreRe 2o AN ARISY e L e R B R b
i i 3 § 3 3§ 5 § 3 § 3 ¥ 5 & 3 & 3 3500328852553 55833555255556883% 3500333385268 535883055535535883%
Yield _0'04% Yield -11‘4% Z o 2 == =T S5 Z w 2 = =T S5 Z v > Z<AL TP 0202 ISSZILAL 0202 IHSZITRrL "o Z<AL P00 ISSZIALT0=z0=2IHS5Z<Ihve o
Funds Invested A Average Weight A # New Positions # Closed Positions # Funds Buying # Funds Selling Estimated Net Fund Flows, $
[0)
0.90% 5 10 S7.3M
10. Largest Fund Weights 11. Largest Changes in Fund Weight 12. Largest Fund AUM, $ 13. Largest Estimated Fund Flows, $
Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025
Fund Name Fund Name
St. James's Place Unit Trust - Global Value [N 0.79% Fund Name New or CL.. St. James's Place Unit Trust - Global Value [ $227M Fund Name New or Closed
UBS Lux Equity SICAV - Global High Dividend _ 0.72% Victory Capital Growth Fund New .'0'25% American Funds Global Insight Fund I 543m KLP AksjeGlobal Flerfaktor New S6M
Foord SICAV - Global Equity Fund LU _ 0.64% Eaton Vance Richard Bernstein Equit.. New _‘0.21% Vanguard Global Equity Fund 1 514M Victory Capital Growth Fund New $3M
' j §0.18% i i 2M
Voya Global High Dividend Low Volatility Fund I 0.46% KLP AksjeGlobal Flerfaktor New :1’0 o7 Swisscanto (CH) IPF | - Equity Fund World En.. | $7M Eaton Vance Richard Bernstei..  New ::m
: Russell Investment Co. - Global Equit.. N .07% Russell Investment Co. - Globa.. N
American Funds Global Insight Fund [ 0.30% usseft Investment L. - Global Equit.. Tew ! UBS Lux Equity SICAV - Global High Dividend ..J $7M ussett investment Lo. - loba.. Hew
CIF - Capital Group Global Equity Fund Lux I 0.29% Thrivent Global Stock Fund New fo.or KLP AksjeGlobal Flerfakt o Swisscanto (CH) [PF | - Equity . o
- Capital Group Global Equity Fund Lux R H sjeGlobal Flerfaktor
Vict z tal P . dq Y h 0.25% Wellington Mgmt. Funds (IE) Plc - Du.. i 0.00% Foord SIJCAV Global Equity Fund LU sam Schroder QEP Global Core Fund SOM
ctory tapitat Growth Fun - . Wellington Mgmt. Fds. (LU) - Global .. { 0.00% oor - Global Equity Fun UBS Lux Equity SICAV - Global .. $SOM
Swisscanto (Cﬂ) IPFI- Equ1t¥ Fund ‘World En.. - 0.24% Wellington Mgmt. Fds. (LU) - Global .. 1 0.00% S<‘:hroder QE? Global Core Fund $3M Thrivent Global Stock Fund New SOM
Eaton Vance Richard Bernstein Equity Strate.. - 0.21% UniValueFonds: Global i 0.00% Victory Capital Growth Fund S2M HSBC GIF - Global Equity Volat.. SOM
Barclays MM Fd. Plc - GlobalAccess Global Eq.}- 0.21% Uni 21. Jahrhundert -net- 0.00% CIF - Capital Group Global Equity Fund Lux $2M SEl Institutional Managed Trus.. SOM
Vanguard Global Equity Fund I 0.19% Swisscanto (CH) IPF | - Equity Fund .. -0.09% | Fonditalia - Equity Global High Dividend S2M American Funds Global Insight.. SOM
KLP AksjeGlobal Flerfaktor - 0.18% CIF - Capital Group Global Equity Fu.. -0.14% l Eaton Vance Richard Bernstein Equity Strate.. | $1M American Funds Capital World.. SOM
Schroder QEP Global Core Fund - 0.18% American Funds Global Insight Fund -0.15% ' Russell Investment Company Il Plc - World Eq..| $1M Allianz Global Investors Fund -.. SOM
Fonditalia - Equity Global High Dividend - 0.15% Fonditalia - Equity Global High Divid.. -0.19% l Russell Investment Co. - Global Equity Fund | $1M Merian Investment Funds Serie.. SOM
HSBC GIF - Global Equity Volatility Focused - 0.13% UBS Lux Equity SICAV - Global High D.. -0.24% l Voya Global High Dividend Low Volatility Fund| $1M Jupiter Asset Mgmt. Series plc.. SOM
Schroder QEP Global Active Value Fund I 0.12% Voya Global High Dividend Low Volat.. -0.26% [ Russell Invt. Co. Plc - World Equity Fund Il (T..| $1M Voya Global High Dividend Lo.. SOM
State Street Global ESG Screened Enhanced .. . 0.09% Foord SICAV - Global Equity Fund LU -0.34% W Schroder QEP Global Active Value Fund $1IM CIF - Capital Group Global Equ.. SOM
Russell Investment Company Il Plc - World Eq... 0.09% St. James's Place Unit Trust - Global .. -0.39% . HSBC GIF - Global Equity Volatility Focused | $OM Fonditalia - Equity Global Hig.. (52Mm)
Russell Invt. Co. Plc - World Equity Fund Il (T..Jil 0.08% UBS (Lux) Equity SICAV - Global Inco.. Close -0.54% I State Street Global ESG Screened Enhanced .. | SOM UBS (Lux) Equity SICAV - Glob.. Close (52M)
Russell Investment Co. - Global Equity Fund l 0.07% MFS Low Volatility Global Equity Fund - Close - Barclays MM Fd. Plc - GlobalAccess Global Eq..| SOM MFS Low Volatility Global Equi.. Close (53m)

Source: Factset, Copley Fund Research

Global Equity: 332 Active Global Funds, AUM $1,114.67Bn

COPLEY

FUND RESEARCH




Copley Fund Research

United States Utilities: Active Fund Ownership Repart Apil 24, 2025

Fund Ownership Profile: CMS Energy Corparation

Average Weight % Funds Invested % Fund AUM, $
G . 4. Average Fund Weight 5. Funds Invested % 6. Combined Fund AUM, $
0.06% 6.0% S868M 0.06% 0.06 o sasa
6% 6.02%
1. Histogram of Fund Weights 0.04% 600M
As of 3/31/2025 4%
400M
8- 0.02% - 200M
6- 0.00% oM
2282385523532 %823858522532888238 2282388582 53289¢938588223832%8¢38 293 £ 2858 283 8 235 2 83
2_
: ||
= B §F . | N
5 ?—? ﬁ b au% B 7. Average Weight vs ACWI 8. Funds Overweight % 9. Cumulative Fund Flows, $
o o -~ -~ ~ ~
$465M
0.04% 6% 6.02% 400M
2. Ave Wgt by Style 3. Funds Invested by Style v
. i 0.02% 200M
Aggressive Gro.. | 0.04% Aggressive Gro..  3.6% _JJ'/J % %
GARP I 0.12% GARP o3 0.00% " oM
Growth J 0.02% Growth . 4.1% 0.02% Jj\
Value M 0.0 Value B3 R A - R I Somtssooeennreee oS S ANYIIYIY S e x e e @ e 8 508 g3 o3
Yield T —— 55 33:5353:3%835:%3 555835385 7555552335555 955555858 55332335338 5::G%5¢3
Funds Invested A Average Weight A # New Positions # Closed Positions # Funds Buying # Funds Selling Estimated Net Fund Flows, $
[0) [0)
0.60% 0.01% 3 8 S41.6M
10. Largest Fund Weights 11. Largest Changes in Fund Weight 12. Largest Fund AUM, $ 13. Largest Estimated Fund Flows, $
Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025
Fund Name Fund Name
JOHCM Umbrella Fund Plc - Global Opportuni. | I 2.72% Fund Name New or CL.. SJP Global Quality Fund I $140M Fund Name New or Closed .
abrdn OEIC Il - Global Infrastructure Equity F_ 2.34% Long Term Themes USD New - Fidelity Funds SICAV - Global Dividend Fund _ $122M Long Term Themes USD New i $41M
BlackRock Global Dividend Portfolio _ 2.32% MFS Global Growth Fund 0.79% Deka-DividendenStrategie _ S116M JPMorgan Investment Funds - .. qs7m
i ivi i 0.75% i 5M
MFS Global Growth Fund 2.12% BlackRock Global Dividend Portfolio - DWS Top Dividende ) MFS Global Growth Fund 19
UniValueFonds: Global _ 1.85% HSBC GIF - Global Equity Volatility F.. New I 0.52% UniGlobal : S96M BlackRock Global Dividend Por.. $3M
) : ’ JOHCM Umbrella Fund Plc - Global O.. ;0.22% { Fidelity Funds SICAV - Global .. $2M
abrdn Dynamic Dividend Fund [ 1.14% ) 1 American Funds Global Insight Fund I $51M ) Y ) ) )
Lona T ™ UsD : 111 UniValueFonds: Global ' 0.17% Long T - USD : Sa3m Fonditalia - Equity Global Hig.. New S2M
ong ferm Themes N . Fonditalia - Equity Global High Divid.. New 10.14% ong ferm Themes o HSBC GIF - Global Equity Volat.. New $1M
Fidelity Funds SICAV - Global Dividend Fund [N 0.90% abrdn OEIC Il - Global Infrastructure .. Jo.14% UniGlobal - net - I JOHCM Umbrella Fund Plc - GL... $TM
SJP Global Quality Fund : 0.67% JPMorgan Investment Funds - Global .. Jo.10% JPMorgan Investment Funds - Global Dividen.. : $34M Voya Global High Dividend Lo.. SOM
Deka-DividendenStrategie 0.61% SJP Global Qualit i UniValueFonds: Global $33M : .
! y Fund §0.05% ! UniValueFonds: Global SOM
JPMorgan Investment Funds - Global Dividen.. - 0.56% BlackRock Strategic Fds. - Systemati.. 1 A JOHCM Umbrella Fund Plc - Global Opportuni - $23M AXA IM Equity Trust - Global E.. SOM
HSBC GIF - Global Equity Volatility Focused  [Jll 0.52% BlackRock Global Funds - Systematic.. ; 0.00% BlackRock Global Dividend Portfolio - S23M American Funds Global Insight. . SOM
DWS Top Dividende - 0.51% BlackRock Advantage Global Fund, I.. i 0.00% MFS Global Growth Fund L S19M American Funds Capital World.. SOM
Invest Global 0.49% Barclays MM Fd. Plc - GlobalAccess G.. 1 0.00% UniGlobal Il | S4M Alger Global Focus Fund SOM
UniGlobal o 0.48% AXA IM Equity Trust - Global Equity QI 1 0.00% abrdn OEIC Il - Global Infrastructure Equity F..| $3M AIM Fds. Grp. (IFG) - Invesco .. SOM
UniGlobal - net - I 0.44% American Funds Capital World Growt... { 0.00% Invest Global Tsm abrdn OEIC Il - Global Infrastr... $OM
UniGlobal Il I 0.43% Alger Global Focus Fund i 0.00% CIF - Capital Group Global Equity Fund Lux | $2M CIF - Capital Group Global Equ.. SOM
American Funds Global Insight Fund W 0.35% AIM Fds. Grp. (IFG) - Invesco Global ..  0.00% Fonditalia - Equity Global High Dividend | s2m KLP AksjeGlobal Flerfaktor SOM
8 8 i ic Divi -0.01% i Divi i abrdn Dynamic Dividend Fund SOM
CIF - Capital Group Global Equity Fund Lux [l 0.33% abrdn Dynamic Dividend Fund | abrdn Dynamic Dividend Fund | $1m Y
Fonditalia - Equity Global High Dividend 1 0.14% JPMorgan Investment Funds - Global .. Close B-0.20% HSBC GIF - Global Equity Volatility Focused | $1M JPMorgan Investment Funds - .. Close L (518M)

Source: Factset, Copley Fund Research
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United States Utilities: Active Fund Ownership Repart p
Fund Ownership Profile: Consolidated Edisan, Inc.
Average Weight % Funds Invested % Fund AUM, $
G G 4. Average Fund Weight 5. Funds Invested % 6. Combined Fund AUM, $
0.03% 5.7% S80OM
150M
8%
1. Histogram of Fund Weights 0.04% 100
As of 3/31/2025 0.03% S80M
6%
0.02% i 50M
0.00% 4% oM
S T i e T EbLCPED R e E R Ry ED SEEIIIITRITIIRILLIIERIINNNILS
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7. Average Weight vs ACWI 8. Funds Overweight % 9. Cumulative Fund Flows, $
0.05%
y 8% 100M
2. Ave Wgt by Style 3. Funds Invested by Style /\/J
. . 0.00%
Aggressive Gro.. 0.00% Aggressive Gro.. 0.0% 0.00% 6% 50M
GARP I 0.05%  Gare o 4% 5.42% wh
Growth 0.0 Growth s 0.05% 5% oM
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Funds Invested A Average Weight A # New Positions # Closed Positions # Funds Buying # Funds Selling Estimated Net Fund Flows, $
[0) [0)
0.00% 0.00% 3 9
10. Largest Fund Weights 11. Largest Changes in Fund Weight 12. Largest Fund AUM, $ 13. Largest Estimated Fund Flows, $
Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025
Fund Name Fund Name
Invesco Funds - Sustainable Global Structure. . [N 1.33% Fund Name New or CL.. Candriam Equities L - Global Demography [N $22M Fund Name New or Closed
Candriam Equities L - Global Demography _ 1.08% Natixis AM Funds - Seeyond Global M.. New .-0'55% Swisscanto (CH) IPF | - Equity Fund World En.. _ S11M BlackRock Global Funds - Syst.. 33M
HSBC GIF - Global Equity Volatility Focused | 0.90% Merian Investment Funds Series Il - .. New - 0.42% BlackRock Global Funds - Systematic Global .. S $10M Merian Investment Funds Serie.. New $3M
{ i i - i 0.39% i ituti 2M
SEI Institutional Managed Trust - Global Man. . [N 0.73% Jupiter Asset Mgmt. Series plc - Meri.. New oo SEI Institutional Managed Trust - Global Man. . [l $6M SEI Institutional Managed Trus.. $S1M
| El Institutional M T - .. . | iter A . i .. N
Allianz Global Investors Fund - Best Styles GL.. [N 0.71% SEl Institutional Managed Trust - Glo . Schroder QEP Global Core Fund I 54M Juther sset Mgmt. Series plc... New
e : Invesco Funds - Sustainable Global St.. §0.23% . : Natixis AM Funds - Seeyond Gl.. New $1M
Swiss Life Funds (CH) - Eq. Glb. Protect Enha.. I 0.55% R . Invesco Funds - Sustainable Global Structure.. [l $4M R
Natixis AM Funds - S 4 Global Minvol . Candriam Equities L - Global Demogr.. 10.12% SEI Global Master Fund Plc - Global M n Sam KLP AksjeGlobal Flerfaktor SIM
atixis AW Funds - seeyond Global HINYO HSBC GIF - Global Equity Volatility F.. 0.07% obat Master Fund Plc - Global Manage - Swisscanto (CH) IPF | - Equity .. SOM
Mer1an Investment Funds Stenes Il - Merian Gl Swisscanto (CH) IPF | - Equity Fund .. 0.05% Storébrénd GlobAal Multlfact?r 3 - S4M Invesco Funds - Sustainable GL.. SOM
Swisscanto (CH) IPF | - Equity Fund World En.. - 0.39% Baloise Fund Invest (Lux) SICAV - Equ.. 0.05% Fonditalia - Equity Global High Dividend . $3M HSBC GIF - Global Equity Volat.. SOM
Jupiter Asset Mgmt. Series plc - Merian Worl.. - 0.39% BlackRock Global Funds - Systematic.. 0.05% Merian Investment Funds Series Il - Merian Gl . $3M Voya Global High Dividend Lo.. SOM
Baloise Fund Invest (Lux) SICAV - Equity Fun.. - 0.37% AXA IM Equity Trust - Global Equity QI 0.00% Jupiter Asset Mgmt. Series plc - Merian Worl. I S2M American Funds Capital World.. SOM
SEI Global Master Fund Plc - Global Managed - 0.34% Artemis SmartGARP Global Equity Fu.. 0.00% Swiss Life Funds (CH) - Eq. Glb. Protect Enha... S2M Schroder QEP Global Core Fund SOM
Schroder QEP Global Core Fund - 0.26% American Funds Capital World Growt.. 0.00% Natixis AM Funds - Seeyond Global MinVol l $2M State Street Global ESG Scree.. SOM
Fonditalia - Equity Global High Dividend I 0.25% Fonditalia - Equity Global High Divid.. 0.00% HSBC GIF - Global Equity Volatility Focused [ $1M Allianz Global Investors Fund -.. SOM
Storebrand Global Multifactor I 0.20% Candriam Sustainable - Equity World ~ Close -0.03% Baloise Fund Invest (Lux) SICAV - Equity Fun.. JJ $1M Fonditalia - Equity Global Hig.. SOM
Barclays MM Fd. Plc - GlobalAccess Global Eq‘.j 0.16% Allianz Global Investors Fund - Best S.. -0.03% Allianz Global Investors Fund - Best Styles Gl | S1IM SEI Global Master Fund Plc - G.. SOM
BlackRock Global Funds - Systematic Global .. i 0.13% Victory Capital Growth Fund Close -0.07% Quoniam Fds. Selection SICAV - Global Equiti..| SOM Candriam Sustainable - Equity.. Close ($1M)
Quoniam Fds. Selection SICAV - Global Equiti.. JJ 0.09% Storebrand Global Multifactor -0.14% Barclays MM Fd. Plc - GlobalAccess Global Eq..| $0M Victory Capital Growth Fund ~ Close ($1M)
State Street Global ESG Screened Enhanced .. | 0.01% State Street Global ESG Screened En.. -0.15% [ State Street Global ESG Screened Enhanced .. | $OM Storebrand Global Multifactor ($5M) -
i UBS Lux Equity SICAV - Global High D.. Close [-0.98% ' UBS Lux Equity SICAV - Global .. Close (S10M)

Source: Factset, Copley Fund Research
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United States Utilities: Active Fund Ownership Repart p
Fund Ownership Profile: American Water Works Company, Inc.
Average Weight % Funds Invested % Fund AUM, $
q q 4. Average Fund Weight 5. Funds Invested % 6. Combined Fund AUM, $
0.08% 5.4% $228M
0.10% 300M
1. Histogram of Fund Weights 0,Q8% $228M
As of 3/31/2025 6% 200M
5.429%
0.05%
6- 100M
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- 0.00% oM
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Funds Invested A Average Weight A # New Positions # Closed Positions # Funds Buying # Funds Selling Estimated Net Fund Flows, $
10. Largest Fund Weights 11. Largest Changes in Fund Weight 12. Largest Fund AUM, $ 13. Largest Estimated Fund Flows, $
Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025
Fund Name Fund Name
WS Montanaro Global Select Fund | 4.40% Fund Name New or CL.. UniGlobal - net - [ $34M Fund Name New or Closed
Quilter Investors Ethical Equity I 3.83% SEB Fund 1 - Global Climate Opportu.. New ..0'88% Impax Global Environmental Markets Fund | $34M SEB Fund 1 - Global Climate O.. New 2
Goldman Sachs Funds Ill - Global Equity Impa.. 3.83% FP WHEB Asset Mgmt. Fds. - Sustaina.. Hosz M&G Investment Funds (1) OEIC - Global The. . | $31M M&G Investment Funds (1) OFI.. 1M
{ 0.37% i illi i M
Redwheel Funds SICAV - Biodiversity Fund _ 2.30% WS Montanaro Global Select Fund vl UniGlobal $20M Trillium ESG Global Equity Fund zOM
I Trillium ESG Gl Equity Fi X i DWS SD Equiti
FP WHEB Asset Mgmt. Fds. - Sustainability |.. NN 2.28% riltium ESG Global Equity Fund 1 Mirova Global Sustainable Equity Fund $18M WS SDG Global Equities
. . . | Goldman Sachs Funds Il - Global Equ.. 0.35% i WS Montanaro Global Select F.. SOM
Mirova Global Sustainable Equity Fund 1.98% ) ) ) Deka-MegaTrends N $16M
DWS SDG Global Equiti 1 1.78% Quilter Investors Ethical Equity § 0.33% FP WHEB Asset Memt. Fds. - Sustainability | i S13m Wasatch Global Value Fund SOM
oval Equities  —r DWS SDG Global Equities 0.18% ' sset Mgmt. Fds. - Sustainability I.. [N Voya Global High Dividend Lo.. Som
ImPa.x Global Env1ronmetntal Markets Fund } 1.50% Redwheel Funds SICAV - Biodiversity .. 0.18% UniValueFonds: Global A - $12M UnivalueFonds: Global Som
Trillium ESG Global Equity Fund - 1.37% Mirova Global Sustainable Equity Fund 0.15% Goldman Sachs Funds IIl - Global Equity Impa..: S11M UniNachhaltig Aktien Global SOM
M&G Investment Funds (1) OEIC - Global The.. - 1.07% ME&G Investment Funds (1) OEIC - GL.. 0.08% Trillium ESG Global Equity Fund - ST1M UniGlobal I SOM
SEB Fund 1 - Global Climate Opportunity Fund - 0.88% AXA IM Equity Trust - Global Equity QI 0.00% Quilter Investors Ethical Equity - S9M Allianz Global Investors Fund -.. SOM
UniValueFonds: Global [ 0.70% American Century Focused Global Gr.. 0.00% DWS SDG Global Equities I S7m Alger Global Focus Fund SOM
Deka-MegaTrends . 0.58% Allianz Global Investors Fund - Best S.. 0.00% WS Montanaro Global Select Fund [ AM AB Sustainable Global Themat.. SOM
UniGlobal - net - Wo.38% Alger Global Focus Fund 0.00% UniGlobal Il H $3m Thrivent Global Stock Fund SOM
UniGlobal Il l 0.37% AB Sustainable Global Thematic Fund 0.00% SEB Fund 1 - Global Climate Opportunity Fund [ $2M FP WHEB Asset Mgmt. Fds. - S.. (52M)
Invest Global 0.10% Thrivent Global Stock Fund 0.00% Thrivent Global Stock Fund | $1M Mirova Global Sustainable Equ.. (52m) E
UniGlobal I 0.10% Fidelity Funds SICAV - Global Thema.. Close -0.15% Invest Global | ST Fidelity Funds SICAV - Global .. Close (52m)
Thrivent Global Stock Fund | 0.05% Impax Global Environmental Markets.. -0.89% Redwheel Funds SICAV - Biodiversity Fund | SOM Danske Invest Global Sustaina.. Close S7m) IR
‘ Danske Invest Global Sustainable Fut.. Close -1.67% ) Covea Actions Monde Close (518M)
Covea Actions Monde Close -1.87% Impax Global Environmental M.. ($26M)

Source: Factset, Copley Fund Research
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Ownership by Fund Style

1. Average Weight by Style

3. United States Utilities - Average Weight by Style
As of 3/31/2025

D 2 0t g s

7. Funds Invested % by Style

9. United States Utilities - Funds Invested % by Style
As Of 3/31/2025

Yield

Yield 68.57%
GARP _ 1.74% GARP 65.63% 80.00%-
Value _ 1.38% 2.00%- Value | 58.33%
Growth 0.90% Growth 55.74%
row - row ! 60.00% -
Aggressive Growth 0.55% Aggressive Growth 25.30%
i 1.50% - i
; 40.00%-
2. Average Weight Change by Style 8. Funds Invested % Change by Style

Between 9/30/2024 and 3/31/2025 1.00% -

GARP o

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

25.30%
GARP 6.25%
i 20.00% -
value I o1 0.50%- Growth
Aggressive Growth 0.04% Value
Yield -0.02% l 0.00% Aggressive Growth ‘ 1.20% 0.00%
: R N e s - SR TR NN RN I I i QOOIIILLOERRERR2 22 IISINNRRARIIIS
4. Average Weight vs ACWI by Style 6. United States Utilities - Average Weight vs ACWI by Style 10. Funds Overweight % by Style 12: United States Utilities - Funds Overweight by Style
As of 3/31/2025 As Of 3/31/2025
GARP ‘ 0.13% GARP _ 34.38%
| 0.50%- |
Value -0.23% l Value [ 28.33% 50.00%
Growth o715 [ 0.00% Growth I .77
A ) f 40.00% -
Aggressive Growth -1.06% Aggressive Growth 12.05%

-0.50%-

30.00% -
5. Average Weight vs ACWI Change by Style

Between 9/30/2024 and 3/31/2025 -1.00% -

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

i 20.00% -
Value D s.67%
: -1.50% - :
Value 0.21% GARP 6.25%
Aggressive Growth 0.04% 2.00%- Yield -5.71%
Yield -0.02% Growth B 2 e 0.00%
i QORI IT LR T2 20 RIS : QORI I TR 22222 0 RN RIIIY
Growth -002%! 3530393859553 53830z883552858836% Aggressive Growth -1.20% 3530308082553 500385853655353083%
: ] Z<LVL PO s0=2TIHSZ<ChNLPos0=TIHSZI<vhw 2o : Z< ALY OsS0=TIHNSZIANULE’Oo=S0=TIHSZ<I<Tnhe 2o
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Style Ownership Breakdown

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

American Century Focused Global G 5.10%
WS Montanaro Global Select Fund 4.40%
Mirova Global Sustainable Equity Fu..: 4.32%
Goldman Sachs Funds IIl - Global Eq.f 3.83%
Uni 21. Jahrhundert -net- 2.98%
Invest Global 2.90%
UniGlobal | 2.87%
Nordea 1 SICAV - Global Stars Equit.. 2.55%

AB SICAV | - Low Volatility Equity Po,.: 2.52%

MFS Global Growth Fund j 2.12%

PGIM Jennison Global Opportunities..: 1.57%

Impax Global Environmental Market.. 1.50%

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

Electric Utilities 0.40%
Water Utilities | 0.14%
Oil & Gas Pipelines [ 0.01%
Gas Distributors 0.00%
Building Products 0.00%
Alternative Power Generation 0.00%
11. Aggressive Growth: Stock Holdings
As of 3/31/2025
Funds Average

Invested % Weight %
NextEra Energy, Inc. 9.64% 0.13%
American Water Works Comp.. 7.23% 0.14%
Sempra Energy 6.02% 0.06%
Constellation Energy Corpora.. 6.02% 0.04%
CMS Energy Corporation 3.61% 0.04%
Xcel Energy Inc. 1.20% 0.02%
Southern Company 1.20% 0.01%
Dominion Energy Inc 1.20% 0.03%
Cheniere Energy, Inc. 1.20% 0.01%
CenterPoint Energy, Inc. 1.20% 0.03%

United States Utilities: Active Fund Ownership Repart

Copley Fund Research
April 24, 2025

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

Redwheel Clean Economy Fund _ 4.71%
Wellington Mgmt. Fds. (LU) - Global.._ 4.30%
JPMorgan Funds - Global Focus Fund _ 4.11%
JPMorgan Investment Funds - Global‘.l_ 3.84%
Quilter Investors Ethical Equity _ 3.83%
MFS Low Volatility Global Equity Fund I 3.76%
M&G Investment Funds (1) OEIC - Gl.._ 3.67%
Merian Investment Funds Series Il - .. _ 3.38%

C Worldwide - Global Equities _ 3.00%
Liontrust Investment Funds | - Glob.. _ 2.99%
Janus Henderson Global Select Fund _ 2.97%
Ninety One Glb. Strat. Fd. - Global .. _ 2.89%

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

Electric Utilities I 0.64%
0il & Gas Pipelines mmo.11%

Water Utilities . 0.09%

Gas Distributors l 0.06%

Alternative Power Generation l 0.00%

Oil Refining/Marketing ] 0.00%

Building Products X

Aerospace & Defense ] 0.00%

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

Funds Average

Invested % Weight %

NextEra Energy, Inc. 18.03% 0.17%
Cheniere Energy, Inc. 11.48% 0.11%
Sempra Energy 9.02% 0.03%
Constellation Energy Corpora.. 8.20% 0.05%
Exelon Corporation 7.38% 0.04%
PG&E Corporation 6.56% 0.03%
Edison International 6.56% 0.02%
Atmos Energy Corporation 6.56% 0.04%
NRG Energy, Inc. 5.74% 0.02%
Duke Energy Corporation 5.74% 0.03%

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

JOHCM Umbrella Fund Plc - Global .. _ 9.60%
Morgan Stanley Invt. Fds. - Global E.. _ 8.30%
Swiss Life Funds (CH) - Eq. Glb. Pro.. [ 4.73%
MontLake Oriel UCITS Platform ICAV.
Fidelity Invt. Funds - Global Special..
Fidelity Invt. Funds - Sustainable Gl

Jupiter Asset Mgmt. Series plc - Mer.
SEB Fund 1 - Global Climate Opport.
Redwheel Funds SICAV - Biodiversit.
Thrivent Global Stock Fund |
Fidelity Funds SICAV - First All Coun..|
Victory Capital Growth Fund

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

I 113%
mo.17%

W 0.17%

Alternative Power Generation . 0.15%

Electric Utilities
Water Utilities
Gas Distributors

Oil & Gas Pipelines Wo.2%
Aerospace & Defense l 0.00%
Oil Refining/Marketing ! 0.00%

Investment Trusts/Mutual Fu.. ! 0.00%

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

Funds Average

Invested % Weight %

Constellation Energy Corpora.. 21.88% 0.03%
NRG Energy, Inc. 18.75% 0.04%
Exelon Corporation 18.75% 0.09%
Cheniere Energy, Inc. 18.75% 0.12%
NextEra Energy, Inc. 15.63% 0.18%
Edison International 15.63% 0.02%
Xcel Energy Inc. 12.50% 0.02%
Atmos Energy Corporation 12.50% 0.14%
Vistra Corp. 9.38% 0.15%
Sempra Energy 9.38% 0.10%

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

Wasatch Global Value Fund
UniValueFonds: Global |
Franklin Mutual Ser. Fds. - Quest Fu..- 4.50%
Nordea Invest Globale UdbytteAktier - 4.50%
FTIF SICAV - Global Climate Change - 4.40%
HSBC GIF - Global Equity Volatility .. - 4.30%
Wellington Mgmt. Funds (IE) Plc - D.. - 3.38%
Nordea 1 - Global Stable Equity Fund - 3.17%
Allianz Global Investors Fund - Best - 2.94%
Ariel Global Fund I 2.77%
Pioneer Global Sustainable Equity F.. . 2.62%
T Rowe Price Global Value Equity F.. . 2.47%

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

Electric Utilities

Oil & Gas Pipelines B 0.07%
Water Utilities | 0.06%
Gas Distributors | 0.05%
Oil Refining/Marketing | 0.00%
Building Products | 0.00%

Alternative Power Generation ] 0.00%

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

Funds

Invested %

Exelon Corporation 16.67%
NextEra Energy, Inc. 10.00%
Consolidated Edison, Inc. 10.00%
Evergy, Inc. 8.33%
Entergy Corporation 8.33%
Cheniere Energy, Inc. 8.33%
Targa Resources Corp. 6.67%
PG&E Corporation 6.67%
Eversource Energy 6.67%
Edison International 6.67%

—r2.46%
J—0.12%

I 1.20%

Average
Weight %
0.19%

0.08%
0.06%
0.10%
0.05%
0.07%
0.04%
0.07%
0.13%
0.02%

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

abrdn OEIC Il - Global Infrastructure.._ 20.91%

CT Specialist Invt. UK Fds ICVC. - GL.. 5.66%
JPMorgan Investment Funds - Global. - 5.19%
Voya Global High Dividend Low Vola.‘. 4.85%
DWS Top Dividende I 4.69%
Fonditalia - Equity Global High Divid... 4.24%
BNY Mellon Investment Fds. - Globa.. . 4.21%
BNY Mellon Global Equity Income Fu..| 4.20%
Fidelity Global Equity Income Fund . 3.43%
Nuveen Global Dividend Growth Fund. 3.34%
abrdn Dynamic Dividend Fund . 3.14%
Nuveen Global Equity Income Fund . 3.12%

10. Yield: Average Industry Weights
As of 3/31/2025
Electric Utilities I
Oil & Gas Pipelines | 0.08%
Alternative Power Generation | 0.07%

Gas Distributors | 0.05%
Water Utilities | 0.00%
15. Yield: Stock Holdings
As of 3/31/2025
Funds

Invested %
NextEra Energy, Inc. 31.43%
CMS Energy Corporation 22.86%
Dominion Energy Inc 20.00%
Exelon Corporation 14.29%
WEC Energy Group Inc 11.43%
Public Service Enterprise Gro.. 11.43%
Edison International 11.43%
American Electric Power Com.. 11.43%
Xcel Energy Inc. 8.57%
Southern Company 8.57%

Global Equity: 332 Active Global Funds, AUM $1,114.67Bn

C

I 2.21%

Average
Weight %
0.41%

0.24%
0.17%
0.23%
0.12%
0.08%
0.04%
0.12%
0.06%
0.09%
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Style Ownership Activity

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

American Century Focused Global G.. 5.10%
PGIM Jennison Global Opportunities.. 1.57%
AB SICAV | - Low Volatility Equity Po.. 0.94%
MFS Global Growth Fund 0.79%
AZ Fund 1 - Equity - Global Growth 0.54%
WS Montanaro Global Select Fund 0.37%
Invest Global -0.26%

Uni 21. Jahrhundert -net- -0.42%

Fidelity Funds SICAV - Global Demo.. -0.76%

Impax Global Environmental Market.. -0.89%
Danske Invest Global Sustainable Fu.. -1.67%
Covea Actions Monde -2.03%

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

Electric Utilities | 0.08%
Oil & Gas Pipelines 0.01%
Gas Distributors 0.00%
Building Products 0.00%
Alternative Power Generation 0.00%
Water Utilities -0.04%
11. Aggressive Growth: Stock Holding A
Between 9/30/2024 and 3/31/2025
Funds Average

Invested A Weight A
Constellation Energy Corpora.. 3.6% 0.02%
Dominion Energy Inc 1.2% 0.03%
Cheniere Energy, Inc. 1.2% 0.01%
CenterPoint Energy, Inc. 1.2% 0.03%
Ameren Corporation 1.2% 0.01%
Alliant Energy Corp 0.0% 0.00%
AES Corporation 0.0% 0.00%
NextEra Energy, Inc. -1.2% -0.03%
Talen Energy Corp -1.2% 0.00%
American Water Works Comp.. -2.4% -0.04%

Copley Fund Research
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United States 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
Ninety One Glb. Strat. Fd. - Global .. :-2.89% SEB Fund 1 - Global Climate Opport.. - Ariel Global Fund - Fidelity Funds SICAV - Global Divide.. -1.59%
Ninety One Glb. Strat. Fd. - Global .. . 1.31% Fidelity Funds SICAV - First All Coun.. - 1.78% Allianz Global Investors Fund - Best .. - 1.83% Nuveen Global Equity Income Fund . 0.88%
Schroder ISF - Global Equity Alpha . 1.16% Long Term Themes USD - 1.11% Nordea Invest Globale UdbytteAktier - 1.43% BlackRock Global Dividend Portfolio . 0.75%
Robeco Capital Gr. Fds. - Sustainabl.. ' 0.84% KLP AksjeGlobal Flerfaktor . 0.68% Eaton Vance Richard Bernstein Equi.. - 1.33% Lazard Investment Funds - Global E.. I 0.38%
SEI Institutional Managed Trust - Gl.. ' 0.82% Fidelity Invt. Funds - Global Special.. _'0.45% Brandes Global Equity Fund ' 1.06% CT Specialist Invt. UK Fds ICVC. - Gl.. I 0.36%
Redwheel Clean Economy Fund ' 0.82% Thrivent Global Stock Fund I 0.36% HSBC GIF - Global Equity Volatility .. ' 1.04% BlackRock Global Funds - Systemati.. I 0.25%
MFS Low Volatility Global Equity Fund -0.85% I Robeco Umbrella Fund I NV - QI Glb.. | 0.00% SEI Global Master Fund Plc - Global .. -0.26% l American Funds Capital World Grow..  -0.27% [
Calamos Global Equity Fund -0.93% I Robeco Capital Gr. Fds. - QI Global .. I 0.00% Wellington Mgmt. Funds (IE) Plc - D.. -0.27% | Voya Global High Dividend Low Vola.. -0.36% .
Robeco Capital Gr. Fds. - QI Global .. -1.02% I AXA IM Equity Trust - Global Equity QI | 0.00% St. James's Place Unit Trust - Global.. -0.39% | abrdn Dynamic Dividend Fund -0.54% .
Janus Henderson Global Select Fund  -1.99% . Jupiter Asset Mgmt. Series plc - Mer..-0.05% E T Rowe Price Global Value Equity F.. ‘-0.68% UBS (Lux) Equity SICAV - Global Inco.. -0.56% .
Janus Henderson Global Equity Fund --2.85% Fidelity Invt. Funds - Sustainable Gl.. '.-0.40% Causeway Global Value Fund .-0.93% Fidelity Global Equity Income Fund -0.59% '
Fidelity Inv. Trust - Worldwide Fund -_-3.67% SSgA (Lux) SICAV - Multi Factor Glob.. '_-0‘72% Franklin Mutual Ser. Fds. - Global Di.. -_-1.33% UBS Lux Equity SICAV - Global High .. -_-1 .97%
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
Oil & Gas Pipelines - 0.05% Water Utilities _ 0.10% Electric Utilities _ 0.14% Oil & Gas Pipelines - 0.02%
Gas Distributors I 0.01% Electric Utilities _ 0.10% Oil & Gas Pipelines - 0.04% Gas Distributors . 0.01%
Water Utilities I 0.01% Gas Distributors - 0.03% Gas Distributors - 0.02% Water Utilities } 0.00%
Oil Refining/Marketing {0.00% Oil & Gas Pipelines i 0.02% Water Utilities W o0.02% Electric Utilities -0.02% [
Building Products l 0.00% Aerospace & Defense } 0.00% Oil Refining/Marketing | 0.00% Alternative Power Generation -0.03% -
Aerospace & Defense i 0.00% Oil Refining/Marketing 1 0.00% Building Products | 0.00%
Alternative Power Generation 0.00% | Investment Trusts/Mutual Fu.. } 0.00% Alternative Power Generation ] 0.00%
Electric Utilities -0.09% _ Alternative Power Generation -0.01% l
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
Cheniere Energy, Inc. 3.3% 0.05% Edison International 9.4% 0.01% Cheniere Energy, Inc. 3.3% 0.04% Atmos Energy Corporation 5.7% 0.01%
Atmos Energy Corporation 2.5% 0.01% Exelon Corporation 6.3% 0.08% NextEra Energy, Inc. 1.7% -0.01% Dominion Energy Inc 2.9% 0.00%
NextEra Energy, Inc. 2.5% 0.00% California Water Service Group 6.3% 0.03% Xcel Energy Inc. 1.7% 0.00% Southern Company 2.9% 0.02%
Exelon Corporation 2.5% 0.01% American States Water Comp.. 6.3% 0.04% Southern Company 1.7% 0.00% PPL Corporation 2.9% 0.01%
Dominion Energy Inc 1.6% 0.00% Unitil Corporation 3.1% 0.00% Sempra Energy 1.7% 0.00% Pinnacle West Capital Corpor.. 2.9% 0.00%
CMS Energy Corporation -0.8% 0.00% PPL Corporation -3.1% -0.01% Alliant Energy Corp 0.0% 0.00% Consolidated Edison, Inc. -2.9% -0.03%
American Water Works Comp.. -0.8% 0.01% Portland General Electric Co.. -3.1% 0.00% ALLETE, Inc. 0.0% 0.00% XPLR Infrastructure, LP -2.9% -0.04%
NiSource Inc -1.6% 0.00% Clearway Energy, Inc. Class C -3.1% -0.01% AGL Resources, Inc. 0.0% 0.00% MDU Resources Group Inc -2.9% 0.00%
AES Corporation -1.6% 0.00% Brookfield Renewable Corpor.. -3.1% 0.00% AES Corporation 0.0% 0.00% Sempra Energy -2.9% -0.01%
Constellation Energy Corpora.. -1.6% -0.04% Altus Power, Inc. Class A -3.1% -0.01% 8point3 Energy Partners LP Cl.. 0.0% 0.00% Public Service Enterprise Gro.. -0.05%

Global Equity: 332 Active Global Funds, AUM $1,114.67Bn
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United States Utilities: Active Fund Ownership Repart
Aggressive Growth Funds
99 . . 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Fund Ownership Profile 0.80% 30% Ticker Stock Name Funds  Average ~ Average g iy g
0.60% 0.55% 1000M 51,2731 Invested % Weight % Weight vs..
1. Histogram of Fund Weights 0.40% 24,30% NEE-US NextEra Energy, Inc. 9.64% 0.13% S416M
As of 3/31/2025 0.20% 20% 500M AWK-US American Water Works Comp.. 7.23% 0.14% 0.10% S87M
- 0.00% oM SRE-US Sempra Energy 6.02% 0.06% 0.01% $223M
8- T EeTEReeERRIY 2 2= %3 4% 38 oI EETEEeREEII CEG-US Constellation Energy Corpora.. 6.02% 0.04% $188M
7- fasI32£as8232LaS £ 35833838 385 £85232885232848 CMS-US CMS Energy Corporation 3.61% 0.04% $S118M
6- XEL-US Xcel Energy Inc. 1.20% 0.02% $59M
5- 9. ACWI Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ $0-US Southern Company 1.20% 0.01% S5M
4- . .
3- 30 LNG-US Cheniere Energy, Inc. 1.20% 0.01% $3M
2- 2% 1.61% 400m D-US Dominion Energy Inc 1.20% 0.03% $14M
1- - 20 200M CNP-US CenterPoint Energy, Inc. 1.20% 0.03% 0.02% S17M
12 ll . .
J T T T T T T T T 1 1% AEP-US American Electric Power Com.. 1.20% 0.02% S91M
5 x5 5 8 % % % 0& 10 om “*J#*L“T““WJ*H-JWIV .
p M = iy ~ 5 b < “ AEE-US Ameren Corporation 1.20% 0.01% $51M
IS} =} - - ~ N o < 1) 0% 0 -200M
m T v~ ® o - § Mo m ¥ LN ® o = & o oun MM TV OONDOC O NN m YT
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 ACWI 13. Funds Overweight % 14. Cumulative Fund Flows, $ s
Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows,
Aggressive | 800M $794M .
Growth | 0.55% Aggressive 2532 ot 155% 600M CEG-US Constlellatlon Energy Corpora.. 3.61% 0.02% $186M
passive - 1.61% Growth 1.00% -Jo% 400M LNG-US Cheniere Energy, Inc. 1.20% 0.01% $3M
' 10% 12.05% 200M D-US Dominion Energy Inc 1.20% 0.03% $14M
2.00% 59 oM CNP-US CenterPoint Energy, Inc. 1.20% 0.03% $15M
4. Largest Fund Weights R LT LR T:f:2g% gt TEILITETIEENRGY  AEUS  Ameren Corporation 1208 0.01% S51M
2832382832382 838 5 3 § 3 8 3 8§ 3 § 2838338283238 24838 XIFR-US XPLR Infrastructure, LP 0.00% 0.00% SOM
Fund Name ATO-US Atmos Energy Corporation 0.00% 0.00% SOM
American Century Focused Global Growth Fu.. 5.10% AGR-US A 1 0.00% 0.00% S0M
! . . . . - ngrid, Inc. . .
WS Montanaro Global Select Fund 4.40% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight vans Cl
Mirova Global Sustainable Equity Fund ‘ 4.32% Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025 AES-US AES C‘orporatlon‘ 0.00% 0.00% SOM
Goldman Sachs Funds Ill - Global Equity Impa.. 3.83% Fund N Fund N . AEP-US American Electric Power Com.. 0.00% 0.01% $14M
: und Name und Name ock Name
i -net- NEE-US NextEra Energy, Inc.
Uni 21. Jahrhundert -net ;'98% American Century Focused Gl.. 5.10% American Century Focused .. CenterPoint Energy, .. i 4
Inv.est Global -90% PGIM Jennison Global Opportu.. | 1.57% American Century Focused .. Dominion Energy Inc AWK-US American Water Works Comp..
UniGlobal _ : 2.87% AB SICAV | - Low Volatility Equ.. 0.94% PGIM Jennison Global Oppo.. Constellation Energy ..
Nordea 1 SICAV - Global Stars Equity Fund  “ 2.55% MFS Global Growth Fund 10.79% AB SICAV | - Low Volatility .. Ameren Corporation
AB SICAV | - Low Volatility Equity Portfolio | 2.52% Uni 21. Jahrhundert -net- -0.42% Invest Global NextEra Energy, Inc. 21. Largest Stock Level Estimated Fund Flows
MFS Global Growth Fund 2.12% Fidelity Funds SICAV - Global .. -0.76% [} Mirova Global Sustainable .. NextEra Energy, Inc. Between 9/30/2024 and 3/31/2025
Impax Global Environmental M.. -0.89% [ Fidelity Funds SICAV - Glob.. NextEra Energy, Inc. .
Covea Actions Monde {-2.03% Impax Global Environment.. American Water Work.. Z';geljs Ztoclz '\:laTe £ c i f $186M
X - onstellation Energy Corporation ]
5. Largest Stock Level Fund Weights AEE-US Ameren Corporation H S51M
Fund Name Stock Name ) 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ CNP-US CenterPoint Energy, Inc. W S15M
WS Montanaro Global Selec.. American Water Work“: 4.40% Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025 D-US Dominion Energy Inc . $14M
Goldman Sachs Funds Ill - ..  American Water Work“: 3.83% AEP-US American Electric Power Company,.. . S14M
American Century Focused .. CenterPoint Energy, I.. 2.79% Fund Namc-:' . Fund Name. Stock Nam_e . CMS-US CMS Eneray Corporation l ssm
Mirova Global Sustainable .. NextEra Energy, Inc. 2.34% PGIM ‘Jenmson Global Opportu.. o S14IM PGIM Jennison Global QFpo.. Constellation Engrgy . “$141M y Lorp !
X L. American Century Focused GL.. | $29m AB SICAV | - Low Volatility .. Ameren Corporation $51M SO-US Southern Company SOM
American Century Focused .. Dominion Energy Inc 2.31% - i X X H H
onlm 212 AB SICAV | - Low Volatility Equ.. 1 528M American Funds New Econo.. Constellation Energy ..  $32M SRE-US Sempra Energy ($3M) |
MFS Global Growth fund s Fnergy Corporation, = 2. T Rowe Price Global Stock Fund 157M American Century Focused .. CenterPoint Energy, I.. 1 $15M XEL-US Xcel Eneray Inc (S6M)
Mirova Global Sustainable .. American Water Work.. Il 1.98% Fidelity Funds SICAV - Global .. ($8M) | Mirova Global Sustainable .. NextEra Energy, Inc.  (S3M) | Y Inc. ]
Nordea 1 SICAV - Global St.. Xcel Energy Inc. 1.74% American Funds New Economy.. H(S17M) Nordea 1 SICAV - Global St.. Xcel Energy Inc. §(S6M) NEE-US NextEra Energy, Inc. ($42M)
Invest Global NextEra Energy, Inc. 1.72% Covea Actions Monde §(521m) Fidelity Funds SICAV - Glob.. NextEra Energy, Inc. §(58M) TLN-US Talen Energy Corp ($48M)
UniGlobal NextEra Energy, Inc. 1.69% Impax Global Environmental M.. i(526M) Impax Global Environment.. American Water Work.. i(526M) AWK-US American Water Works Company, I..  ($53M)

Source: Factset, Copley Fund Research

Global Equity: 332 Active Global Funds, AUM $1,114.67Bn
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Growth Funds
Fund Ownership Profile

1. Histogram of Fund Weights
As of 3/31/2025
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2. Ave Wgt by Style
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3. Funds Invested by Style

Growth
Growth
Passive

4. Largest Fund Weights

Fund Name

Redwheel Clean Economy Fund _ 4.71%
Wellington Mgmt. Fds. (LU) - Global Opportu..— 4.30%
JPMorgan Funds - Global Focus Fund _ 4.11%
JPMorgan Investment Funds - Global Select E_ 3.84%
Quilter Investors Ethical Equity _ 3.83%
MFS Low Volatility Global Equity Fund I 3.76%
M&G Investment Funds (1) OEIC - Global The.. _ 3.67%
Merian Investment Funds Series Il - Merian GL.
C Worldwide - Global Equities
Liontrust Investment Funds | - Global Innovat..- 2.99%

5. Largest Stock Level Fund Weights

Stock Name
American Water Work.. -.83%

Fund Name
Quilter Investors Ethical Eq..

Redwheel Clean Economy .. NextEra Energy, Inc. -3.61%
C Worldwide - Global Equit.. NextEra Energy, Inc. - 3.00%
Liontrust Investment Funds.. Constellation Energy .. [Hll 2.99%
Janus Henderson Global Se.. Vistra Corp. - 2.97%
Ninety One Glb. Strat. Fd. .. Cheniere Energy, Inc. [l 2.89%
AB Sustainable Global The.. NextEra Energy, Inc. Il 2.52%
BNY Mellon Investment Fds.. Exelon Corporation - 2.40%
Robeco Capital Gr. Fds. - S.. Cheniere Energy, Inc. . 2.35%
JPMorgan Funds - Global F.. Southern Company - 2.32%

Source: Factset, Copley Fund Research
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United States Utilities:

6. Average Fund Weight

7. Funds Invested %

1.00% 0.90% 55.74%
50%
0.50%
40%
0.00%
coyner=2oggangy 2z 2 299 38
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9. ACWI Weight 10. # of Companies Invested
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12. Average Weight vs ACWI

13. Funds Overweight %

0.00% 25%

-0.50% o 20%

-1.00% M 15%

10%

-1.50% 5%
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15. Largest Changes in Fund Weight

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

Fund Name

Ninety One Glb. Strat. Fd. - Gl.. - 2.89%

Ninety One Glb. Strat. Fd. - Gl.. - 1.31%

Schroder ISF - Global Equity Al.. 6%

Robeco Capital Gr. Fds. - Sust.. 0.84%

MFS Low Volatility Global Equi..  -0.85% [

Janus Henderson Global Selec.. -1.99% -

Janus Henderson Global Equit.. -2.85% -

Fidelity Inv. Trust - Worldwide.. I -3.67%

16. Largest Estimated Fund Flows, $

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

Fund Name

American Funds New Perspect.. S73M

American Funds Global Insight.. $66M

Schroder ISF - Global Equity Al.. $43M

Ninety One Glb. Strat. Fd. - Gl.. $35M

JPMorgan Investment Funds - .. (544M) Il

Janus Henderson Global Selec..  ($85M) -

Fidelity Inv. Trust - Worldwide.. [ (5138M)

0Old Westbury Large Cap Strat.. H($161M)

Jul14

23.77%

Jan1é
Jul17
Jan19
Jul2o
NELYYA
Julz3
NELVEY

8. Combined Fund AUM, $
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Jul17

$3,783M

Jan19
Jul20
Jan22
Jul23
Jan25

11. Monthly Fund Flows, $
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14. Cumulative Fund Flows, $
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17. Largest Changes in Stock Weight
Between 9/30/2024 and 3/31/2025

Fund Name
Ninety One Glb. Strat. Fd. ..
Ninety One Glb. Strat. Fd. ..

Liontrust Investment Funds..

Redwheel Clean Economy ..
Old Westbury Large Cap St..
CT Invt. Funds ICVC - Glob..
Janus Henderson Global Se..
Janus Henderson Global Eq..

Stock Name

Cheniere Energy, Inc.
Cheniere Energy, Inc.

Ju17

Constellation Energy ..

Sempra Energy
PG&E Corporation
NextEra Energy, Inc.
Vistra Corp.

Vistra Corp.

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

Fund Name

American Funds New Persp..
American Funds Global Insi..
JPMorgan Investment Fund..
Ninety One Glb. Strat. Fd. ..
Old Westbury Large Cap St..
American Funds New Persp..
Janus Henderson Global Se..
Old Westbury Large Cap St..

Stock Name
Sempra Energy

Atmos Energy Corpora..

NextEra Energy, Inc.

Cheniere Energy, Inc.

NextEra Energy, Inc.
AES Corporation
Vistra Corp.

PG&E Corporation

$1,597M

Jan19
Jul20
Jan22
Jul23
Jan25

9%
W 1.31%
i 1.20%
m1.10%
-0.47% E
-0.55% [
-1.99%
- -2.85%

S114m
1 $53M
W $47M
W $35M

($35M) B
($41M) B

§($85M)
§($118M)

Vl

Copley Fund Research

Active Fund Ownership Report

April 24, 2025

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

Ticker Stock Name lnve;:zd; v?:izrh"tg; Wei’;‘;}‘irssgf Fund AUM
NEE-US NextEra Energy, Inc. 18.03% 0.17% $698M
LNG-US Cheniere Energy, Inc. 11.48% 0.11% 0.03% $210M
SRE-US Sempra Energy 9.02% 0.03% S468M
CEG-US Constellation Energy Corpora.. 8.20% 0.05% $83M
EXC-US Exelon Corporation 7.38% 0.04% S21M
PCG-US PG&E Corporation 6.56% 0.03% $60M
EIX-US Edison International 6.56% 0.02% S$74M
ATO-US Atmos Energy Corporation 6.56% 0.04% 0.02% $364M
NRG-US NRG Energy, Inc. 5.74% 0.02% S17M
ED-US Consolidated Edison, Inc. 5.74% 0.02% $46M
DUK-US Duke Energy Corporation 5.74% 0.03% NEZ
AWK-US American Water Works Comp.. 5.74% 0.08% 0.04% $118M
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.

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

Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
LNG-US Cheniere Energy, Inc. 3.28% 0.05% S57M
ATO-US Atmos Energy Corporation 2.46% 0.01% $56M
NEE-US NextEra Energy, Inc. 2.46% $56M
EXC-US Exelon Corporation 2.46% 0.01% S12M
D-US Dominion Energy Inc 1.64%

PEG-US Public Service Enterprise Gro.. 0.82% 0.00% NEN
SO-US Southern Company

CMS-US CMS Energy Corporation

AWK-US American Water Works Comp.. 0.01%

NI-US NiSource Inc

AES-US AES Corporation

CEG-US Constellation Energy Corpora..
21. Largest Stock Level Estimated Fund Flows

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

Ticker Stock Name

SRE-US Sempra Energy $114M
LNG-US Cheniere Energy, Inc. $57M

ATO-US Atmos Energy Corporation $56M

NEE-US NextEra Energy, Inc. | $56M

PEG-US Public Service Enterprise Group Inc . $14M

EXC-US Exelon Corporation . S12M

SO-US Southern Company (548M) -

NI-US NiSource Inc ($49M) [

AES-US AES Corporation ($50M) -

CEG-US Constellation Energy Corporation (S111M) ]

PCG-US PG&E Corporation ($118M)

VST-US Vistra Corp. ($140M)

Global Equity: 332 Active Global Funds, AUM $1,114.67Bn
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1
United States Utilities: Active Fund Ownership Repart
GARP Funds
. . 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Fund Ownership Profile funds A A
2.00% 1.74% 80% 600M Ticker Stock Name unas verage | AVErase kg Aum s
65.63% $496M Invested % Weight % Weight vs..
1. Histogram of Fund Weights o 60% 400M CEG-US Constellation Energy Corpora.. 21.88% 0.03% S10M
As of 3/31/2025 : 200M NRG-US NRG Energy, Inc. 18.75% 0.04% 0.01% STM
6~ 0.00% 40% oM LNG-US Cheniere Energy, Inc. 18.75% 0.12% 0.03% $83M
T EeTEReeERRIY 2z 2= ¢2%2 g ¥ g8 2T ¢g %38 EXC-US Exelon Corporation 18.75% 0.09% 0.02% $24M
0 OV IS 00 QY3 So00 Y = = = = =3 =3 =3 =3
£8c3sILacIsILac 558353833 5383383533 NEE-US NextEra Energy, Inc. 15.63% 0.18% 0.00% $97M
4- ) ) EIX-US Edison International 15.63% 0.02% $8M
9. ACWI Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ XEL-US Xcel Energy Inc. 12.50% 0.02% S6M
60 49 ATO-US Atmos Energy Corporation 12.50% 0.14% 0.12% S40M
2- 2% 1615 0 100M WTRG-US Essential Utilities, Inc. 9.38% 0.01% $5M
VST-US Vistra Corp. 9.38% 0.15% 0.07% $8M
o . l . . . I . 1% 20 oM hlJ.Ll, LMH SRE-US Sempra Energy 9.38% 0.10% 0.05% $29M
Te Toe Vae Toe ae ' oe "ae ' s 2e ' se e ! 28! PEG-US Public Service Enterprise Gro.. 9.38% 0.02% S10M
i - mno§ o4 n ¥ o:no o oin 2 0% (]
23 T2 A G843 9 E °o v 2235934 °o X o2 e 5834 cozeeereoeonaNgy
533525 EEFE 3FP3iigiEii: 535358525533552
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 ACWI 13. Funds Overweight % 14. Cumulative Fund Flows, $
) ) 0% Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
GARP - 1.74% . 0.13% é 400M EIX-US Edison International 9.38% 0.01% $10M
i GARP 65.6% 0.00% .
e - e | W 40% 34.38% $186M EXC-US Exelon Corporation [ WAy 0.08% S17M
: ‘ 200M WTRG-US Essential Utilities, Inc. 3.13% 0.00% $3M
1.00% 20% m TRGP-US Targa Resources Corp. 3.13% 0.00% SOM
4. Largest Fund Weights 2 s E,E = E T2 %E 3 I 2 T g~ ¢33 9% g8 22 2g4d g8 NEE-US NextEra Energy, Inc. 3.13% 0.00% SOM
2832382832382 838 S 3 8 3 8 3 8 38 5§ 3 8 3 8 3 858 358 EVRG-US Evergy, Inc. 3.13% 0.01% S2M
Fund Name AEP-US American Electric Power Com.. 0.00% 0.00%
JOHCM Umbrella Fund Plc - Global Opportuni‘._ 9.60% AEE-US A ¢ i 0.00% 0.00% SoM
Morgan Stanley Invt. Fds. - Global Endurance. . I 8.30% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight meren orpf)ra fon ’ )
Swiss Life Funds (CH) - Eq. Glb. Protect Enha... [ 4.73% Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025 PPL-US PPL Corporation
MontLake Oriel UCITS Platform ICAV - Latitu.. Il 4.21% Fund N Fund N stock N POR-US Portland General Electric Co..
: und Name und Name ock Name
ideli - ial Si i f f CWEN-US Clearway Energy, Inc. Class C
Fidelity Invt. Funds - Global Special situation. Bl 3.78% SEB Fund 1 - Global Climate O.. £ 2:66%) Fidelity Funds SICAV - First.. Exelon Corporation 1.78%) @y Energy
F1d§l1ty Invt. Funds - SU§talnable Glc':bal Equ1..- 3.23% Fidelity Funds SICAV - First All.. — 1.78% SEB Fund 1 - Global Climat.. American States Wate.. - 1.17% BEPC-US Brookfield Renewable Corpor..
Jupiter Asset Mgmt. Serfes plc - Merian Worl... Il 3.10% Long Term Themes USD = BRI Long Term Themes USD CMS Energy Corporation -1y
SEB Fund 1 - Global Climate Opportunity Fund [l 2.95% KLP AksjeGlobal Flerfaktor M o0.68% SEB Fund 1 - Global Climat.. California Water Servi.. I 0.90%
Redwheel Funds SICAV - Biodiversity Fund . 2.30% Nordea Invest Portefolje Aktier ; 0.03% Fidelity Invt. Funds - Sustai.. NextEra Energy, Inc. !-0.40% 21. Largest Stock Level Estimated Fund Flows
Thrivent Global Stock Fund W 2.30% Jupiter Asset Mgmt. Series plc.. -0.05% | JOHCM Umbrella Fund Plc .. Sempra Energy 1-0.44% Between 9/30/2024 and 3/31/2025
Fidelity Invt. Funds - Sustaina.. B-0.40% Jupiter Asset Mgmt. Series .. Constellation Energy .. ._-0.52% i
SSgA (Lux) SICAV - Multi Facto.. -0.72% SSgA (Lux) SICAV - Multi Fa.. Constellation Energy .. I -0.75% Ticker Stock Name .
. CMS-US CMS Energy Corporation | S41M
5. Largest Stock Level Fund Weights K H
EXC-US Exelon Corporation I s17m
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ EIX-US Edison International [ s1om
Morgan Stanley Invt. Fds. -.. Talen Energy Corp -4.70% Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025 NEE-US NextEra Energy, Inc. - SOM
MontLake Oriel UCITS Platf.. WEC Energy Group Inc [Hll4.21% AWR-US American States Water Company . M
JOHCM Umbrella Fund Plc .. Atmos Energy Corpora. . Jill 3.78% Fund Name . Fund Name Stock Name ) ED-US Consolidated Edi | [y
Morgan Stanley Invt. Fds. -.. Vistra Corp - 3.60% Long Term Themes USD i S41M Long Term Themes USD CMS Energy Corporation i S41M - onsolidated Edison, Inc. . $
o e ) ; KLP AksjeGlobal Flerfaktor {0 $14M KLP AksjeGlobal Flerfaktor ~ Exelon Corporation i S1M AMPS-US Altus Power, Inc. Class A ($1M)
Fidelity Invt. Funds - Sustai.. NextEra Energy, Inc. |l 3.23% e i M o h M
HCM Umbrella Fund Plc .. Sempra Ener . 3.00% Fidelity Invt. Funds - Global S.. = S Fidelity Invt. Funds - Globa.. NextEra Energy, Inc. a $ PEG-US Public Service Enterprise Group Inc ($2M)
J0 s+ >€mP T = SEB Fund 1 - Global Climate O.. 1 S6M KLP AksjeGlobal Flerfaktor Edison International 1 56M NRG-US N 2
JOHCM Umbrella Fund Pch.. s Fnergy Corporahon_ 2.72% Morgan Stanley Invt. Fds. - GL.. ($1M) § Natixis AM Funds - Seeyond.. Cheniere Energy, Inc. ((S2m) .
Redwheel Funds SICAV - Bi.. American Water Work.. [l 2.30% Natixis AM Funds - Seeyond GL.. ($1M) Victory Capital Growth Fund NRG Energy, Inc. ((S2Mm) ETR-US Entergy Corporation (53m)
Fidelity Invt. Funds - Globa.. NextEra Energy, Inc. . 1.92% Fidelity Invt. Funds - Sustaina.. ($TM) | SSgA (Lux) SICAV - Multi Fa.. Constellation Energy .. F(S3M) LNG-US Cheniere Energy, Inc. ($4M)
Fidelity Invt. Funds - Globa.. Cheniere Energy, Inc. [l 1.86% SSgA (Lux) SICAV - Multi Facto.. J(S2m) Victory Capital Growth Fund Entergy Corporation [(54M) CEG-US Constellation Energy Corporation (S6M)

Source: Factset, Copley Fund Research

Global Equity: 332 Active Global Funds, AUM $1,114.67Bn




Copley Fund Research

- . m April 24, 2025
'
United States Utilities: Active Fund Ownership Repart
Value Funds
. . 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
FUﬂd OWﬂEFSth Profl\e 1.38% 60% 58.33% 2B . Funds Average Average
1.50% . . Ticker Stock Name Invested % Weight % Weight vs.. Fund AUM $
1. Histogram of Fund Weights 1.00% 50% $1,042M EXC-US Exelon Corporation 16.67% 0.19% 0.12% $100M
As of 3/31/2025 0.50% 18 NEE-US NextEra Energy, Inc. 10.00% 0.08% NI
- 0.00% 40% 0B ED-US Consolidated Edison, Inc. 10.00% 0.06% 0.03% $16M
8- T EeTEReeERRIY 2 T2t 3938 2 2% 3 Y38 LNG-US Cheniere Energy, Inc. 8.33% 0.07% $23M
0 OV IS 00 QY3 So00 Y = = = = =3 =3 =3 =3
7- LY8oII3ILacz3cLa0 5 3 8 3 8 3 8 38 £ 3 8 3 8 3 8 38 EVRG-US Evergy, Inc. 8.33% 0.10% 0.09% $31M
6- ETR-US Entergy Corporation 8.33% 0.05% 0.02% $37M
- 9. ACWI Weight 10. # of Companies Invested 11. Monthly Fund Flows, $
5 TRGP-US Targa Resources Corp. 6.67% 0.04% 0.00% $23M
4- 500M PCG-US PG&E Corporation 6.67% 0.07% 0.02% $S49M
3- 2% 1.61% 40 33 ES-US Eversource Energy 6.67% 0.13% 0.12% $85M
r———
2- oM ’“"II"‘""I‘“"‘H'!J‘"'T' " Exus Edison International 6.67% 0.02% $229M
1- I . . . 1% 20 _500M DUK-US Duke Energy Corporation 6.67% 0.11% $14M
T Voe Ve "se Ve "oe ' se Nae ! se ! se ! : 1 AEP-US American Electric Power Com.. 6.67% 0.04% $108M
n - b § in A @n b b in 0% 0 -1000M
o n -~ n o~ n ~m < n o -
e N R T gz sigs z3Igziesgaag pozeeeceeegnangy
£ 2 & 852 8§ 85 2 88 £ 2 885 2 8 8 2 g8 £53285832883%8883¢%
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 ACWI 13. Funds Overweight % 14. Cumulative Fund Flows, $ s
. ‘ Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows,
Passive - 1.61% | 0 ;g: 28.33% oM LNG-US Cheniere Energy, Inc. 3.33% 0.04% S7TM
Value - 1.38% Value 58.3% 0.50% A 25% s00M NEE-US NextEra Energy, Inc. 1.67% $4M
' 20% XEL-US Xcel Energy Inc. 1.67% 0.00% SOM
-1.00% 15% ~1000M ($1,128M) WTRG-US Essential Utilities, Inc. 1.67% 0.01% S12M
4. Largest Fund Weighs pezesezeessannsy T:s:zisgdgd STILETEIIREYRRy  EU  Semprafneryy 1.67%
2832382832382 838 5 3 § 3 8 3 8§ 3 § L885I32L8323824&S 50-US Southern Company 1.67% 0.00% $3M
\';;"‘d N;"(‘;l ol Value Fund a6 ALE-US ALLETE, Inc. 0.00% 0.00% SOM
asatch Global Value Fun I 2. K
UniValueFonds: Global - 9.12% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight AGR-US Avangrid, Inc4. 0.00% 0.00% S0M
Franklin Mutual Ser. Fds. - Quest Fund I 4.50% Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025 AES-US AES Corporation 0.00% SOM
Nordea Invest Globale UdbytteAktier - 4.50% Fund N Fund N . AEP-US American Electric Power Com.. 0.00% 0.01%
: und Name und Name ock Name .
R i . f AEE-US Ameren Corporation 0.00% 0.00% OM
FTIF SICAV - Global Cl1.mate Ché_nge Fund I 4.40% Ariel Global Fund C2.77% Ariel Global Fund CenterPoint Energy, I.. 2.77% " . . ’ ’
HSB(‘: GIF - Global Equity Volatility Focused . 4.30% Allianz Global Investors Fund -.. i 1.83% Nordea Invest Globale Udb.. Exelon Corporation i 1.48% 882ESCAM8 Texas Competitive Electric H.. 0.009% 0.00% SOM
Wellington Mgmt. Funds (IE) Plc - Durable Co.. Ml 3.38% Nordea Invest Globale Udbytt.. . 1.43% Brandes Global Equity Fund Evergy, Inc. = 1.06%
Nordea 1 - Global Stable Equity Fund M 3.17% Eaton Vance Richard Bernstei.. - 1.33% Allianz Global Investors Fu.. Targa Resources Corp. m 0.85%
Allianz Global Investors Fund - Best Styles Gl..- 2.94% Wellington Mgmt. Funds (IE) P.. -0.27% [ UniValueFonds: Global NextEra Energy, Inc. [:-0.31% 21. Largest Stock Level Estimated Fund Flows
Ariel Global Fund W 2.77% St. James's Place Unit Trust - .. -0.39% [E T Rowe Price Global Value .. Vistra Corp. E-0.37% Between 9/30/2024 and 3/31/2025
T Rowe Price Global Value Eq.. -0.68% St. James's Place Unit Trus.. Edison International [_-0.39% i
Causeway Global Value Fund E-0.93% Causeway Global Value Fund PG&E Corporation = -0.93% u?:g s ?OCk:ﬁT;rf | s12m
- ssential Utilities, Inc.
5. Largest Stock Level Fund Weights ES-US £ € S10M
- versource Energy
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ EVRG-US Evergy, Inc. S8M
Wasatch Global Value Fund  Duke Energy Corporati..-4.75% Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025 LNG-US Cheniere Energy, Inc. STM
Wasatch Global Value Fund  Exelon Corporation -4.50% NEE-US NextEra Energy, Inc. m
FTIF SICAV - Global Climat.. Eversource Energy 4.40% Fund_ Name ) ) . Fund Name Stock Name_ - i 50-US Southern Company $3M
Wellington Mgmt. Funds (I.. BWX Technologies, Inc. - 3.38% Multlcooperan.on SICAV - Jul1y.. $18M Nordeef 1 - Global Stable E.. Essential Utilities, Inc. $11M )
: Eaton Vance Richard Bernstei.. o Sm Franklin Mutual Ser. Fds. - .. Evergy, Inc. STM POR-US Portland General Electric Company ($1M)
Wasatch Global Value Fund  Evergy, Inc. I 3.20% Nordea 1 - Global Stable Equit M Multi tion SICAV - J.. NextEra E | T seM
Ariel Global Fund CenterPoint Energy, I.. Jlll 2.77% ordea 1 - .opal stavie Equit.. ; (ticooperation -+ Nexttra tnergy, Inc. ; TRGP-US Targa Resources Corp. (1M
) . R DWS Concept DJE Globale Akti.. - S5M Nordea 1 - Global Stable E.. Eversource Energy S6M VST-US Vistra Corp (S2M)
Pioneer Global Sustainable.. Eversource Energy [l 2.62% T Rowe Price Global Value Eq..  ($1M) | Nordea 1 - Global Stable E.. NextEra Energy, Inc.  ($3M) K :
John Hancock Funds Il - GL..  Cheniere Energy, Inc. [l 2.25% Franklin Mutual Ser. Fds. - Qu.. ($2M) Storebrand Global Multifac.. Consolidated Edison, I.. ($5M) I SRE-US Sempra Energy (CEON
UniValueFonds: Global NextEra Energy, Inc. . 2.00% Storebrand Global Multifactor ($6M) Nordea 1 - Global Stable E.. Sempra Energy ($6M) ED-US Consolidated Edison, Inc. (S5M)
UniValueFonds: Global Exelon Corporation | 1.95% SEI Global Master Fund Plc - G.. §(57M) Franklin Mutual Ser. Fds. - .. Entergy Corporation §(59M) ETR-US Entergy Corporation ($168M)

Source: Factset, Copley Fund Research

Global Equity: 332 Active Global Funds, AUM $1,114.67Bn
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'
United States Utilities: Active Fund Ownership Repart
Yield 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 2 5% 4 Ticker Stock Name Funds  Average ~ Average g iy g
2.00% 70% 68.57% $3,662M Invested % Weight % Weight vs..
1. Histogram of Fund Weights 65% NEE-US NextEra Energy, Inc. 31.43% 0.41% 0.23% $809M
As of 3/31/2025 1.00% - B CMs-US CMS Energy Corporation 22.86%  0.24%  0.19%  $412M
0.00% 0B D-US Dominion Energy Inc 20.00% 0.17% 0.11% $295M
T EeTEReeERRIY 2 T2t ¢ g ¥ 38 2 2% 3 Y38 EXC-US Exelon Corporation 14.29% 0.23% 0.16% $328M
- © 00U 3530005530909 S S S S ] > > >
4 £8c3sILacIsILac 558353833 53283853533 WEC-US WEC Energy Group Inc 11.43% 0.12% 0.09% $455M
) ) PEG-US Public Service Enterprise Gro.. 11.43% 0.08% 0.01% $91M
9. ACWI Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ EIX-US Edison International 11.43% 0.04% 0.01% S10M
2- 40 39. AEP-US American Electric Power Com.. 11.43% 0.12% 0.04% S11M
2% 1.61% 30 XEL-US Xcel Energy Inc. 8.57% 0.06% S7TM
2 oM A L S0-US Southern Company 8.57% 0.09% NEZI
o l I I I 1% PPL-US PPL Corporation 8.57% 0.09% 0.06% NI
Te Tae Tae Tae Toe Tae Tae Tae "oe Tae ¥ 2" 10 FE-US FirstEnergy Corp. 8.57% 0.07% 0.04% $114M
I R B B B L B -500M
S S + < & M v ¥ b o8 g 2 I e s 22 58348 2 3 252253348 PP IPeer222]35 NI
~ T 3333 igE 3EFP3EIRROEo 5§5553355835533%
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 ACWI 13. Funds Overweight % 14. Cumulative Fund Flows, $ s
. ‘ Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows,
Passive - 1.61% i | 1.00% 0178% :g: 8 ATO-US Atmos Energy Corporation 5.71% 0.01% S2M
Yield - 2.40% Yield ‘ 68.6% 0.00% w . L" 0% i 1B D-US Dominion Energy Inc 2.86% 0.00% S1IM
' ' 30% S0-US Southern Company 2.86% 0.02% $S49M
1.00% 20% 08 ($242M) PPL-US PPL Corporation 2.86% 0.01% S$2M
4. Largest Fund Weights 2OICer22e 85Ty 2 s 2~ 298 g8 2 r 22388 g8 LNT-US Alliant Energy Corp 2.86% 0.03% $2M
f8ds238e88338248¢6 5§ 3 § 3 8§ 3 § 3§ 3 8 3 8 3 58 38 EVRG-US Evergy, Inc. 2.86% 0.00% $1IM
Fund Name AEE-US Ameren Corporation 0.00% 0.01% S1M
abrdn OEIC Il - Global Infrastructure Equity F.._ 20.91% EIX-US Edison Int tional
CT Specialist Invt. UK Fds ICVC. - Global Equi..lll 5.66% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight 150"4 nterna K.ma
JPMorgan Investment Funds - Global Dividen... il 5.19% Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025 ED-US Consolidated Edison, Inc.
Voya Global High Dividend Low Volatility Fund [l 4.85% Fund N Fund N stock N XIFR-US XPLR Infrastructure, LP
: und Name und Name ock Name
ivi . . SRE-US Sempra Ener:
DWS Top Dividende . M 4.69% Fidelity Funds SICAV - Global .. —1.59% Fidelity Funds SICAV - Glob.. Exelon Corporation —54% pra Enerey _
Fonditalia - Equity Global High Dividend . 4.24% Nuveen Global Equity Income .. - 0.88% Nuveen Global Equity Inco.. Alliant Energy Corp - 0.79% PEG-US Public Service Enterprise Gro..
BNY Mellon Investment Fds. - Global Income .. Jl 4.21% BlackRock Global Dividend Por.. mo.75% BlackRock Global Dividend .. CMS Energy Corporation mo0.75%
BNY Mellon Global Equity Income Fund I 4.20% Lazard Investment Funds - Glo.. l 0.38% Voya Global High Dividend .. Exelon Corporation - 0.66%
Fidelity Global Equity Income Fund I 3.43% abrdn Dynamic Dividend Fund -0.54% I JPMorgan Investment Fund.. NextEra Energy, Inc. ~ -0.29% & 21. Largest Stock Level Estimated Fund Flows
Nuveen Global Dividend Growth Fund B3.34% UBS (Lux) Equity SICAV - Glob..  -0.56% [l DWS Top Dividende NextEra Energy, Inc. B -0.47% Between 9/30/2024 and 3/31/2025
Fidelity Global Equity Income ..  -0.59% ' abrdn OEIC Il - Global Infra.. NextEra Energy, Inc. . 0.56% i
UBS Lux Equity SICAV - Global .. [-1.97% abrdn OEIC Il - Global Infra.. XPLR Infrastructure, LP ~ [E-0.93% Z'xccker z“’clk sze y , 1o
- xelon Corporation i
5. Largest Stock Level Fund Weights P H
S0-US Southern Company I 549M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ PNW-US Pinnacle West Capital Corporation - S42M
abrdn OEIC Il - Global Infra.. Vistra Corp. ‘.19% Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025 CMS-US CMS Energy Corporation , S13M
abrdn OEIC Il - Global Infra.. NextEra Energy, Inc. -2.92% NEE-US NextEra Energy, Inc. , $13M
abrdn OEIC Il - Global Infra.. Cheniere Energy, Inc. [l 2.63% Fund Name Fund Name Stock Name CNP-US CenterPoint Eneray, Inc { s8m
abrdn OEIC Il - Global Infra.. CMS Energy Corporation[ill 2.34% Fidelity Funds SICAV - Global .. 1 S203M F1del1Fy Funds SICAV.- Glob.. E)felon Corporauorf {5201M » ihc. |
R . JPMorgan Investment Funds - .. 1$36M American Funds Capital Wo.. Pinnacle West Capital .. 4 $42M SRE-US Sempra Energy (52M) §
BlackRock Global Dividend .. CMS Energy Corporationlill 2.32% h 18M B 170 H
BNY Mellon Investment Fds.. Exelon Corporation - 2.31% BlackRock Global Funds - Syst.. I S JPMorgan Investment Fund.. Southern Company ] S EIX-US Edison International (54M) |
e P X ! ) BlackRock Global Dividend Por.. | $3M JPMorgan Investment Fund.. NextEra Energy, Inc. j $12M ED-US Consolidated Edison. Inc. (S6M) I
BNY Mellon Global Equity .. Exelon Corporation il 2.30% UBS (Lux) Equity SICAV - Glob.. (s2m) | BNY Mellon Investment Fds.. Dominion Energy Inc ($4M) | A . ;
JPMorgan Investment Fund.. Southern Company [ 2.28% BNY Mellon Investment Fds. - .. (S9M) BNY Mellon Investment Fds.. Exelon Corporation (55M) | PEG-US Public Service Enterprise Group Inc ($38M) .
abrdn OEIC Il - Global Infra.. PPL Corporation I 2.16% UBS Lux Equity SICAV - Global .. (520M) E American Funds Capital Wo.. DTE Energy Company £(5125M) DTE-US DTE Energy Company ($124M) N
DWS Top Dividende NextEra Energy, Inc. [l 2.09% American Funds Capital World.. §(5258M) American Funds Capital Wo.. Constellation Energy .. 1(5183M) CEG-US Constellation Energy Corporation ($183M) i

Source: Factset, Copley Fund Research

Global Equity: 332 Active Global Funds, AUM $1,114.67Bn
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The blue line shows the total number of funds (out of 332) who have ever owned United States Utilities stocks. The green area shows
the number of funds invested at any one time and the red line the difference. A downward sloping red line means existing investors

are closing out positions, a rising red line means previous investors are buying back in.

The Z-Score of current weights versus history for all current and previous holders of United States Utilities stocks. A value of 100%

means today's weight is the highest on record for that fund, zero the lowest.
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United States Utilities: Active Fund Ownership Repart

Copley Fund Research
April 24, 2025

Fund Level Historical Exposure Analysis

1: United States Utilities - Highest Fund Level Z-Score

Fund Name IFund Z-Score IFund Weight, %
WS Montanaro Global Select Fund 100.0% 4.40%
Wasatch Global Value Fund 100.0% 12.46%
UniValueFonds: Global | 100.0% 9.12%
Swiss Life Funds (CH) - Eq. Glb. Protect Enhanced (CHF H.. 100.0% 4.73%
Ninety One Glb. Strat. Fd. - Global Strategic Equity Fund | 100.0% | 12.89%
Mundoval Fund | 100.0% | 0.85%
MontLake Oriel UCITS Platform ICAV - Latitude Global Fundi 100.0% 4.21%
MFS Global Growth Fund | 100.0% | 2.12%
Long Term Themes USD 100.0% 1.11%
JPMorgan Funds - Global Growth Fund 100.0% 1.06%
John Hancock Funds Il - Global Equity Fund 100.0% 2.25%
FTIF SICAV - Global Climate Change Fund 100.0% 4.40%
FP WHEB Asset Mgmt. Fds. - Sustainability Impact Fund 100.0% 2.28%
Fidelity Invt. Funds - Global Special Situations Fund 100.0% 3.78%
BlackRock Global Dividend Portfolio 100.0% 2.32%
Schroder QEP Global Core Fund 98.0% i 1.52%
JPMorgan Investment Funds - Global Dividend Fund 97.3% 5.19%
CIF - Capital Group Global Equity Fund Lux 97.2% 2.54%
American Funds Global Insight Fund 97.0% 2.66%
American Century Focused Global Growth Fund 95.6% 5.10%
Nordea 1 SICAV - Global Stars Equity Fund 94.9% 2.55%
abrdn OEIC Il - Global Infrastructure Equity Fund I 93.6%
CT Specialist Invt. UK Fds ICVC. - Global Equity Income Fu..: 92.9% | 5.66%
AZ Fund 1 - Equity - Global Growth i 92.6%  |11.08%
Redwheel Clean Economy Fund 91.9% I 4.71%
UniGlobal 91.7% 2.87%
Invest Global 91.7% 2.90%
Schroder QEP Global Active Value Fund 88.1% 0.74%
Uni 21. Jahrhundert -net- 87.7% 2.98%
Ninety One Glb. Strat. Fd. - Global Equity 86.0% 1.31%
Deka-MegaTrends 84.9% 2.56%
Quilter Investors Ethical Equity 84.4% 3.83%
Pioneer Global Sustainable Equity Fund 81.7% 2.62%
Dodge & Cox Global Stock Fund 81.1% 0.81%
JPMorgan Funds - Global Focus Fund 80.9% I 4.11%
Fidelity Global Equity Income Fund 80.3% 3.43%
Liontrust Investment Funds | - Global Innovation Fund | 79.2% 2.99%
Merian Investment Funds Series Il - Merian Global Equity F. 78.8% 3.38%
Swisscanto (CH) IPF | - Equity Fund World Enhanced _ 77.0% . 1.49%
Fidelity Invt. Funds - Sustainable Global Equity Fund _ 76.8% - 3.23%

Source: Factset, Copley Fund Research

Max Fund Weight, %

4.40%
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9.12%
4.73%
2.89%
1 0.85%
L 421%
2.12%
RERIYS
0 1.06%
2.25%
4.40%
2.28%
3.78%
2.32%
1.55%
5.34%
2.61%
2.73%
5.33%
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20.91%

T 6.0%
0 1.16%
481y
3.13%
3.16%
1 0.84%
0 3.40%
1.53%
3.01%
4.15%
3.21%
lo.87%

[ 5.08%
4.27%
3.78%

. 4.21%

0 1.84%

= 4.20%

22.26%

2: United States Utilities - Lowest Fund Level Z-Score

Fund Name Fund Z-Score
AB SICAV | - Global Core Equity Portfolio
abrdn Global Sust. and Resp. Investment Equity Fund
AIM Fds. Grp. (IFG) - Invesco Global Core Equity Fund
Alger Global Focus Fund
Artemis Global Income Fund
Artemis SmartGARP Global Equity Fund

Artisan Global Discovery Fund

Artisan Global Opportunities Fund

ASN Beleggingsfondsen UCITS NV - Duurzaam Aandelenfon..
AXA IM Equity Trust - Global Equity QI

Baring Global Umbrella Fund - Global Leaders Fund

Baron Global Advantage Fund

BNP Paribas Funds - Sustainable Global Low Vol Equity
Calamos Global Equity Fund

Columbia International Dividend Income Fund

Columbia Select Global Equity Fund

CT (Lux) - Global Focus Fund

Danske Invest Global Sustainable Future - Akkumulerende
DPAM B - Equities World Sustainable

DWS Invest - CROCI Global Dividends

ERSTE Stock Global

Federated Hermes Invt. Funds - Global Equity ESG Fnd
Fidelity Advisor Global Capital Appreciation Fund

First Eagle Amundi - International Fund

First Eagle Global Fund

First Sentier Investors ICVC - Stewart Inv. Worldwide Sus.
First Sentier Investors ICVC - Stewart Inv. Ww. Leaders Su..
Franklin Mutual Ser. Fds. - Beacon Fund

Franklin Mutual Ser. Fds. - Global Discovery Fund

FTIF SICAV - Franklin Global Growth Fund

FTIF SICAV - Growth (Euro) Fund

Gabelli Global Growth Fund (The)

Handelsbanken Global Tema

Hartford Global Impact Fund

Hermes Invt. Funds Plc - Impact Opportunities Equity Fund
Invesco Global Opportunities Fund

JOHCM Umbrella Fund Plc - Global Select Fund

JSS Investmentfonds - Sustainable Equity - Global Thematic
KBC Institutional Fund - World Equity Responsible Investing
Kepler Ethik Aktienfonds

Source: Factset, Copley Fund Research
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Max Fund Weight, %
T 1.62%
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0.86%
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United States Utilities: Active Fund Ownership Repart

Buying Potential

1: United States Utilities - Potential Buying if Fund Matches SSGA SPDR ETFs Europe | Plc - MSCI All Country World UCITS ETF Weight of 1.61%

Fund Name Total Fund AUM, $ Latest United States Utilities Weight, % Gap to Benchmark, % Potential Buying, $
American Funds New Perspective Fund | $135,299M | 0.26% -1.35% $1,825M
First Eagle Global Fund $47,146M | 0.00% -1.61% I 5760M
American Funds Capital World Growth & Income Fund | $120,200M | 1.04% -0.57% | 5689M
American Funds New Economy Fund $32,515M [770.08% -1.54% I $500M
Fundsmith Equity Fund j $27,717M | 0.00% -1.61% I s447M
Morgan Stanley Invt. Fds. - Global Brands Fund | $20,806M | 0.00% -1.61% I $336M

Scottish Mortgage Investment Trust Plc $18,014M X -1.61% I 5291

St. James's Place Unit Trust - Global Value $28,890M 0.79% -0.83% _ $239M

Morgan Stanley Invt. Fds. - Global Opportunity Fund 0 $12,974M 1 0.00% -1.61% I 5209

Swedbank Robur Globalfond [0 $12,455M X -1.61% I 5201m

St. James's Place International Equity Unit Trust [ $14,516M : 0.41% -1.21% I $175M

Deka - GlobalChampions 117 $10,316M | 0.00% -1.61% I $166M

Swedbank Robur Allemansfond Komplett 17 59,640M X 1.61% I $155m

Franklin Mutual Ser. Fds. - Global Discovery Fund 177 $9,366M | 0.00% 1.61% 5151

Ninety One Glb. Strat. Fd. - Global Franchise Fund 177 $8,700M | 0.00% -1.61% I 5140M

Templeton Growth Fund, Inc. $8,627M 0.00% -1.61% - $139M

FTIF SICAV - Growth (Euro) Fund 177 $8,015M | 0.00% 1.61% I S5129M

Swedbank Robur Folksam LO Varlden 17 $7,128M | 0.00% -1.61% W s115m

Swedbank Robur Kapitalinvest 171 $7,034m X -1.61% s113m

Wellington Mgmt. Fds. (LU) - Global Quality Growth Fund 17 $6,971M | 0.00% -1.61% W s112m

Guinness Asset Mgmt. Fund Plc - Global Equity Income Fund 171 $6,723M 1 0.00% -1.61% I $108m

Swedbank Robur Aktiefond Pension 17 $8,393M 0.33% -1.28% I $108M

Vanguard Global Equity Fund 0 57,413M f 0.19% -1.43% [ $106M

Deka - Globale Aktien LowRisk 17 56,536M 10.01% -1.60% W 5105Mm

St. James's Place Unit Trust - Sust. & Responsible Eq. 171 56,491M X 1.61% [ 5105m

First Eagle Amundi - International Fund 17 $6,019M | 0.00% -1.61% M $o7M

UniFavorit: Aktien 00 $12,646M | 0.87% -0.74% N 593M

Dodge & Cox Global Stock Fund [0 $11,357M 0.81% -0.80% I 591M

BlackRock Global Funds - Systematic Global Equity High Income $7,289M 0.38% -1.23% _ S90M

Robeco Capital Gr. Fds. - BP Global Premium Equities 111 $5,430M | 0.00% -1.61% 1 583M

Royal London Equity Funds ICVC - Global Equity Diversified $7,878M 0.51% -1.10% _ S87M

Rathbone Global Opportunities Fund $5,111M | 0.00% 1.61% W sa2m

Handelsbanken Global Tema 11 $4,543M | 0.00% -1.61% W s73m

UniGlobal - net - 171 $8,961M : 0.83% -0.79% I $71M

CT (Lux) - Global Focus Fund 11 54,344M | 0.00% 1.61% 1 s7om

Carmignac Investissement 1 $4,029M 10.00% -1.61% B s65m

Skagen Global 11$3,984M | 0.00% -1.61% H 564M

Sands Capital Funds Plc - Global Growth Fund 1 $3,926M | 0.00% 1.61% 1 s63m

GuardCap UCITS Funds Plc - Global Equity Fund 11$3,791M 1 0.00% -1.61% B se1m

Brown Advisory Funds Plc - Global Leaders Fund 1$3,684M | 0.00% -1.61% B $59M

Source: Factset, Copley Fund Research

Global Equity: 332 Active Global Funds, AUM $1,114.67Bn
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United States Utilities: Active Fund Ownership Repart

Selling Potential

1: United States Utilities - Potential Selling if Fund Matches SSGA SPDR ETFs Europe | Plc - MSCI All Country World UCITS ETF Weight

Fund Name ‘ Total Fund AUM, $ ) Latest United States Utilities Weight, % IGap to Benchmark, % Potential Selling, S‘
DWS Top Dividende | YARYYIY | 4.69% _ 3.08% ($665M) |
UniGlobal ‘ $19,992M . 2.87% I 1.26% ($251M) I
JPMorgan Investment Funds - Global Select Equity Fund 1 $9,999M : 3.84% - 2.23% ($223M)
JPMorgan Investment Funds - Global Dividend Fund $6,146M 5.19% — 55 (S220M)
JPMorgan Funds - Global Focus Fund ‘ $8,457M j 4.11% I 2.50% (S211m)
SJP Global Quality Fund ‘ $20,774M o 2.37% I 0.76% (157M)
American Funds Global Insight Fund $14,482M 2.66% . 1.05% ($152M) _
UniValueFonds: Global 17 $1,793M 9.12% I 7.51% ($135M) I
Fidelity Funds SICAV - Global Dividend Fund 1 $13,611M T 2.44% W o0.83% (¢113m)
BNY Mellon Investment Fds. - Global Income Fund $4,330M 4.21% - 2.59% (S112Mm) -
Old Westbury Large Cap Strategies Fund $23,362M 2.02% I 0.41% ($95M) -
Fidelity Invt. Funds - Global Special Situations Fund : $3,949M ’ 3.78% . 2.17% (s86M) [
JOHCM Umbrella Fund Plc - Global Opportunities Fund $855M 9.60% _ 7.98% (568M) -
Franklin Mutual Ser. Fds. - Quest Fund $2,139M 4.50% _ 2.89% (562M) -
ME&G Investment Funds (1) OEIC - Global Themes Fund [ $2,924m ’ 3.67% . 2.05% (S60M) I
AB SICAV | - Low Volatility Equity Portfolio $5,637M 2.52% l 0.91% (s51M) I
Nordea 1 - Global Stable Equity Fund [ $2,600M 3.17% I 1.55% (S40M) I
Janus Henderson Global Select Fund T $2,729M i 2.97% I 136% ©37m) W
Fonditalia - Equity Global High Dividend 17 $1,245M 4.24% -2 (s33M) W
Nordea 1 SICAV - Global Stars Equity Fund $3,371M 2.55% W 0.94% (s32m) W
FTIF SICAV - Global Climate Change Fund 17 $1,120M i 4.40% I 2.79% ($31m)
abrdn OEIC Il - Global Infrastructure Equity Fund $146M 20.91% 19.30% (528M) .
Janus Henderson Global Research Fund ] $3,755M 2.36% . 0.74% (528M) l
C Worldwide - Global Equities 10 $1,934M i 3.00% I 138% $27m) W
Deka-MegaTrends [ 52,803 2.56% o9 (s26M) W
Mirova Global Sustainable Equity Fund 17 5898M 4.32% - 2.71% (s24m) W
American Century Focused Global Growth Fund 1 $596M i 5.10% I .45% <21 Il
Ninety One Glb. Strat. Fd. - Global Strategic Equity Fund $1,397M 2.89% - 1.27% ($18M) |
Robeco Capital Gr. Fds. - Sustainable Global Stars Equities $2,328M 2.35% . 0.74% ($17M) l
Wasatch Global Value Fund | $133m ’ 12.46% ’ 10.85% (©14m)
AB Sustainable Global Thematic Fund $1,557M 2.52% . 0.91% ($14M) |
MontLake Oriel UCITS Platform ICAV - Latitude Global Fund [ $472M 4.21% I 2.60% $12m) 1
Merian Investment Funds Series Il - Merian Global Equity Fund : $672M i 3.38% - 1.77% ($12M) l
Thrivent Global Stock Fund $1,696M 2.30% l 0.68% ($12M) |
Wellington Mgmt. Funds (IE) Plc - Durable Companies Fund 1 $558M 3.38% | RR3 (s1om |
Uni 21. Jahrhundert -net- 11 5720m : 2.98% 137 (1om) |
Swiss Life Funds (CH) - Eq. Glb. Protect Enhanced (CHF Hedged) $292M 4.73% - 3.11% ($9M) |
Fidelity Invt. Funds - Sustainable Global Equity Fund | $527M | 3.23% - 1.61% ($9M) |
CT Specialist Invt. UK Fds ICVC. - Global Equity Income Fund | $210M i 5.66% I .05% (s8m) |
Voya Global High Dividend Low Volatility Fund $260M 4.85% - 3.23% ($8M) |

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

Falls in Stock Ownership

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

Ticker Stock Name IFunds Invested % IMax Funds Invested, % Gap to Max Funds Invested, %. Latest Fund AUM, $ ) Max Fund AUM, $ Gap to Max AUM, S‘
PEG-US Public Service Enterprise Group Inc 3.92% 12.37% -8.46% 1 $125M $476M ($351M)
AEP-US American Electric Power Company, Inc. 3.92% 10.88% -6.97% — $214M $302M (588M) -
CNP-US CenterPoint Energy, Inc. 2.41% 9.35% -6.94% [ T $99M $238M ($139M) I
AEE-US Ameren Corporation 1.20% 7.33% -6.13% | $57M $146M (589M) I
PPL-US PPL Corporation 1.81% 7.74% -5.93% N 557M $436M ($379M) —
DTE-US DTE Energy Company 2.41% 7.89% -5.49% [ $299M $596M ($297M) I—
ETR-US Entergy Corporation . 4.22% 9.63% -5.41% | $104M [ $413m (5309M) I
PNW-US Pinnacle West Capital Corporation 0.60% 5.63% -5.03% _ $51M $108M ($57M) .
OGE-US OGE Energy Corp. 7 1.20% 6.13% -4.93% I $24M 1 567M ($43m) W
NEE-US NextEra Energy, Inc. 15.66% 20.49% -4.83% | 52,081M | $2,803M  ($723M)
SO-US Southern Company 3.92% 8.70% -4.78% _ $611M $617M (S6M) \
EXC-US Exelon Corporation 9.04% 13.62% -4.59% _ $474M $607M ($134M) -
DUK-US Duke Energy Corporation 5.12% 9.54% -4.42% _ $347M $653M ($306M) _
ES-US Eversource Energy 3.01% 6.73% -3.72% [ $101M $702M (S601M) I
FE-US FirstEnergy Corp. 2.71% 6.33% -3.62% _ $124M $823M (S699M)
XEL-US Xcel Energy Inc. 3.92% 7.43% -3.52% _ $98M $566M ($468M) _
ED-US Consolidated Edison, Inc. 5.72% 9.06% -3.34% | $80M $160M (580M) m
WEC-US WEC Energy Group Inc 2.41% 5.61% -3.20% $575M $1,056M ($481M) I
AES-US AES Corporation 2.41% 5.50% -3.18% _ $209M $669M (S460M)
PCG-US PG&E Corporation 4.52% 7.67% -3.15% | | 5110M $844M ($735M)
IDA-US IDACORP, Inc. 0.90% 4.00% -3.10% S 520M 0 $268M ($248M) I—
POR-US Portland General Electric Company 1110.90% 3.74% -2.83% _ $13M $56M (544M) l
MDU-US MDU Resources Group Inc 10.60% 3.36% -2.76% I $3M [ 515M (s12M) |
AWK-US American Water Works Company, Inc. i 5.42% 8.11% -2.69% [ $228M T $365M ($137M)
EIX-US Edison International . 6.33% 8.89% -2.56% [ $321M . $741M (5419M) I
NWE-US NorthWestern Corporation 10.30% 2.15% -1.85% [ S1M I s12m ($11M) |
0G5-US ONE Gas, Inc. 10.60% 2.45% -1.85% [ $1M i s7m ($6M) |
NOVA-US Sunnova Energy International Inc 0.30% 2.14% -1.84% - SOM S72M ($72M) .
BWXT-US BWX Technologies, Inc. 10.60% 2.33% -1.72% I $21M 1538M $17m) 1
EVRG-US Evergy, Inc. L) 4.95% -1.64% [ $39M 1 $65M (525M) I
VST-US Vistra Corp. . 3.92% 5.50% -1.50% [ $171M o 5375m (5204M) T
HE-US Hawaiian Electric Industries, Inc. 10.30% 1.87% -1.57% [ SOM 1535M ($35M) I
LNT-US Alliant Energy Corp R 3.07% -1.56% [ S8M § 535M ($26M) I
SWX-US Southwest Gas Holdings, Inc. | 0.30% 1.85% -1.54% [ SOM | $1am ($13W) |
NI-US NiSource Inc I 1.51% 3.05% -1.54% [ $8M 1 $59M ($51M)
SRE-US Sempra Energy 6.93% 8.23% -1.30% $801M $987M ($186M) I
BKH-US Black Hills Corporation 0.60% 1.84% -1.24% - S1M $3M ($3M)
XIFR-US XPLR Infrastructure, LP 10.60% 1.83% -1.23% [l $'M ] 558M ($56M) I
AWR-US American States Water Company 10.60% 1.83% -1.23% I $3M i s9M ($6M) |
D-US Dominion Energy Inc : 4.82% 5.91% -1.09% [ $456M ' $811M (5356M) I

Source: Factset, Copley Fund Research
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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.

COPLEY

FUND RESEARCH
Global Equity: 332 Active Global Funds, AUM $1,114.67Bn
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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 (332) in the than the SSGA SPDR ETFs Europe | Plc - MSCI All Country World UCITS ETF,
analysis. divided by the total number of funds (332) in the analysis.

Average Weight vs ACWI: The average weight minus the weight in the SSGA
SPDR ETFs Europe | Plc - MSCI All Country World UCITS ETF (cash removed and
weights adjusted).

AUM, $: The combined AUM allocated to a particular dimension across the 332
active Global funds in our analysis, in US Dollars

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 (332) 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.
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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 - MSCI All Country World 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 - MSCI All Country World 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 - MSCI All Country World 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.

Global Equity: 332 Active Global Funds, AUM $1,114.67Bn
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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 9/30/2012).

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

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