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In this data report, we analyse Utilities holdings among active UK Funds. For benchmark comparisons, we
use the SSgA SPDR ETFs Europe | Plc - FTSE UK All Share UCITS ETF, proportionally adjusted to remove any
cash holdings. The current fund sample spans 275 active funds with a combined AUM of $141,70Bn.

We analyse the latest published filings for all funds and aggregate together as of 9/30/2022. We show
the most recent snapshot in positioning, time series data going back to 3/31/2012 and recent allocation
shifts by the managers in our analysis.

All Cash Flow calculations are on a best estimates basis. We use monthly position changes and month
end prices to estimate the net buying and selling value for each stock within each fund in our analysis.
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Chart 1. The equally weighted average fund weight, among active UK managers by Sector

Chart 5. The 'Funds Invested %' measures the percentage of active UK funds with exposure to each Sector. A figure of 100% means
Chart 2. The time series of average fund weight for Utilities stocks

that every fund in our analysis has some exposure to that Sector
Chart 6. The time series of funds invested % for Utilities stocks

Ch 1. Sector: Average Fund Weights Ch 2. Utilities: Average Fund Weight Time-Series Ch 5. Sector: Funds Invested % Ch 6. Utilities: Funds Invested % Time-Series
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Chart 3. The average fund weight minus the weight in the SSgA SPDR ETFs Europe | Plc - FTSE UK All Share UCITS ETF, by Sector. A
positive value represents an 'overweight' position on average, a negative value represents an 'underweight',
Chart 4. The time series of average fund weight minus benchmark for Utilities stocks

Chart 7. The percentage of active UK funds who are overweight the SSgA SPDR ETFs Europe | Plc - FTSE UK All Share UCITS ETF
weight, by Sector

Chart 8. The time series of Funds Overweight % for Utilities stocks

Ch 3. Sector: Average Fund Weights vs EEM Ch 4. Utilities: Average Weight vs EEM Time-Series Ch 7. Sector: Funds Overweight % Ch 8. Utilities: Funds Overweight % Time-Series
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Utilities

Fund Holdings

Chart 1. The distribution of Utilities weights among the 275 active UK funds in our analysis, broken down by fund Style.
Chart 2. The largest 30 Utilities holders in our analysis, on a portfolio weight basis.

Ch 1. Utilities: Distribution of Fund Weights, %
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Ch 2. Utilities: Top Fund Holdings, %

Fund Name

Jupiter Responsible Income Fund

L&G Quality Equity Dividends ESG Exclusions UK UCITS ETF
Invesco UK Invt. Ser. - Companies Fund (UK)
Fidelity Invt. Funds - Enhanced Income Fund
Invesco UK Invt. Ser. - Income & Growth Fund
Invesco Select Trust Plc - UK Equity Portfolio
Aberdeen Standard Equity Income Trust PLC
Invesco UK Invt. Ser. - High Income Fund (UK)
Fidelity Invt. Funds - MoneyBuilder Dividend Fund
Invesco Funds - UK Equity Fund

SWIP UK & Income ICVC - Ethical Fund

St. James's Place Unit Trust - Equity Income

Schroder Invt. Fund Company - Sustainable UK Equity Fund

Invesco UK Equities Pension Fund

SWIP UK & Income ICVC - Environmental Investor Fund
RWC Funds - Enhanced Income Fund

Temple Bar Investment Trust Plc

Aviva Investors Funds ACS - Al UK Equity Dividend Fund

5.5%-6%

6%-6.5%

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

Invesco UK 2 Investment Series - Income Fund (UK)

M&G Investment Funds (2) OEIC - UK Income Distribution Fund

Invesco UK Invt, Ser, - UK Growth Fund (UK)

Merian Investment Funds Series | - UK Equity Income Fund

RWC Funds - UK Value Fund
M&G Equities Investment Fund for Charities (Charifund)
Jupiter Growth & Income Fund

Aberdeen Std. OEIC V - ASI UK Income Unconstrained Equity Fund

TM RWC Funds - UK Equity Income
BNY Mellon Investment Fds. - Equity Income Fund
Marlborough Multi Cap Income Fund

6.5%-7%
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7.5%-8%

8%-8.5%
8.5%-9%
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Chart 3. The individual Utilities fund weights funds in our analysis, ranked by allocation size with Median and Quartiles.
Chart 4, The largest 30 Utilities holders in our analysis, on an $ AUM basis.

Ch 3. Utilities: Fund Weights, %
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Ch 4, Utilities: Top Fund Holdings, $

Fund Name

PUTM ACS Lothian UK Listed Equity Fund

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

Royal London Sustainable Leaders Trust

Aviva Investors Funds ACS - Al UK Equity Dividend Fund
St. James's Place Unit Trust - Equity Income

St. James's Place Unit Trust - UK & General Progressive
PUTM ACS UK All Share Listed Equity Fund

PUTM Bothwell UK All Share Listed Equity

City of London Investment Trust Plc (The)

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

Jupiter UK Special Situations Fund

JOHCM UK - UK Equity Income

M&G Equities Investment Fund for Charities (Charifund)
Royal London Equity Funds ICVC - UK Equity Income Fund
Temple Bar Investment Trust Plc

Aviva Investors Invt. Fds. ICVC - UK Equity Income Fund
M&G Investment Funds (3) - Recovery Fund

Fidelity Invt. Funds - MoneyBuilder Dividend Fund
Edinburgh Investment Trust Plc

Murray Income Trust Plc

Jupiter Income Trust

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

HL Multi-Manager Income & Growth Portfolio Trust
Marlborough Multi Cap Income Fund

SPW Multi-Manager ICVC - UK Equity Fund

Merchants Trust Plc (The)

Premier Miton Investment Funds 3 - UK Multi Cap Income Fund

Law Debenture Corporation Plc (The)

Aberdeen Std. OEIC V - ASI UK Income Unconstrained Equity Fund

Style
GARP
Yield
Growth
Yield
Yield
GARP
GARP
GARP
GARP
Yield
GARP
Value
Yield
Value
Yield
Value
Yield
Value
Yield
GARP
Yield
Yield
Yield
Yield
Yield
GARP
GARP
Yield
Value
Yield

—— 5 a21.59M
I $367.83M
I $258.16M
I $222.40M
I $201.20M
I $166.31M
[ $150.93M
I $148.06M
I $142.07M
I 5116.48M

I $99.46M

I $94.22M

I $88.9TM

I 582.38M

I $81.54M

I $80.14M

I $79.48M

I 578.38M

I 577.28M

I $76.98M

I $75.15M

I $70.94M

I $70.25M

I $63.21M

I $59.7M

I $58.57M

[ $57.28M

I $55.06M

I 554.83M

I $52.24M



Utilities

Aggregate Ownership Changes

Chart 1. Measures the largest changes in average Sector weight between 9/30/2021

and 9/30/2022.

Ch 1. Sector: Change in Average Weight
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Chart 3. Measures the largest changes in the percentage of fund
Sectar between 9/30/2021 and 9/30/2022.

Ch 3. Sector: Change in Funds Invested %
9/30/2021 - 9/30/2022

s invested in each
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Chart 5. Shows the cumulative fund flows for Utilities stocks among the 275 active UK
funds in our analysis. Monthly fund flows are estimated by multiplying the monthly
change in stock position by the stock price for every position in every fund in our

analysis.

Ch 5. Utilities: Cumulative Fund Flows, $

Chart 2. Measures the largest changes in the average Sector weight vs EEM between
9/30/2021 and 9/30/2022. An increasing figure would indicate an increasing
overweight or decreasing underweight.

Chart 4, Measures the largest changes in the percentage of funds overweight each
Sector compared to the SSgA SPDR ETFs Europe | Plc - FTSE UK All Share UCITS ETF
between 9/30/2021 and 9/30/2022. An increasing figure would indicate more funds
are positioning themselves overweight over the period.

Chart 6. Measures the largest estimated fund flows for each Sector between
9/30/2021 and 9/30/2022.

Ch 2. Sector: Change in Average Fund Weight vs EEM Ch 4. Sector: Change in the Funds Overweight % Ch 6. Sector: Largest Fund Flows per Sector

Industrials

Information Technology
Materials

Real Estate

Utilities

Multi

Financials
Communication Services
Consumer Discretionary
Consumer Staples
Health Care

Energy

D
B o4

Mo

B o22%

Joos%
| 0.05%
-0.05% |

-0.10% I

-025% [

-1.07%

-115%

9/30/2021 - 9/30/2022

Industrials

Utilities

Real Estate
Information Technology
Consumer Discretionary
Materials

Multi

Communication Services
Energy

Financials

Consumer Staples

Health Care

-0.11% |
-0.84% I

L
B 354%

I 256

B 565

Bl 135%

| 0.34%

| 0.13%

9/30/2021 - 9/30/2022

Consumer Discretionary
Energy

Multi

Information Technology
Real Estate

Utilities

Financials

Health Care

Industrials
Communication Services
Consumer Staples

Materials

] s197.45m

| ss7:65M

| s85.42m
sn8em) |

($180.45M) l

se7279v) [

($737.36M) -

s3za.43v) [

s9z3som) [

($1,158.52M) -
seaaev) [



Utilities

Fund Holding Changes

Chart 1. The largest fund weight increases in Utilities stocks between 9/30/2021 - 8/30/2022.
Chart 2. The largest fund weight decreases in Utilities stocks between 9/30/2021 - 8/30/2022

Both charts show the current weight and whether the weight change represented a new or closed position.

Ch 1. Utilities: Largest Increases in Position, %

Fund Name

TM RWC Funds - UK Equity Income

Aberdeen Standard Equity Income Trust PLC

Aberdeen Std. OEIC V - ASI UK Income Unconstrained Equity Fund
JPMorgan Fund ICVC - UK Sustainable Equity Fund

Invesco UK Equities Pension Fund

Jupiter Responsible Income Fund

JPMorgan Claverhouse Investment Trust Plc

Santander Managed OEIC - Enhanced Income

New Capital UCITS Fund Plc - Dynamic UK Equity Fund

Treligga PLC - Ardevora UK Equity Fund

AXA Framlington UK Equity Income Fund

Santander Premium Fund - UK Equities

Premier UK Growth Fund

Majedie Asset Mgmt. Invt. Fd. - UK Income Fund

Aegon Asset Mgmt. UK ICVC - UK Sustainable Opportunities Fund
Marlborough Multi Cap Income Fund

TT International Funds Plc - UK Equity Fund

HSBC Universal Investment Fds. - UK Multi-Factor Equity Fund
Premier Miton Investment Funds 3 - UK Multi Cap Income Fund
Invesco Select Trust Plc - UK Equity Portfolio

Ch 2. Utilities: Largest Decreases in Position, %

Fund Name

Invesco Funds - UK Equity Fund

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

Royal London UK Income with Growth Trust

GAM Funds - UK Equity Income

TM Crux OEIC - UK Special Situations Fund

Quilter Investors Trust - UK Equity Income

Merchants Trust Plc (The)

Aviva Investors Funds ACS - Al UK Equity Dividend Fund
BNY Mellon Investment Fds. - Equity Income Fund

Fidelity Invt. Funds - MoneyBuilder Dividend Fund

BNY Mellon Investment Fds. - Equity Income Booster Fund
Polar Capital Funds Plc - UK Value Opportunities Fund
Allianz UK & European Investment Fds. - UK Opportunities Fund
BNY Mellon Investment Fds. - UK Income Fund

Quilter Investars Trust - UK Equity Large Cap Value Fund
VT Munro Smart-Beta Fund - UK Fund

SWIP UK & Income ICVC - Environmental Investor Fund
Ninety One Funds Series | OEIC - UK Special Situations Fund
Aviva Investors Britannia

Aberdeen Std. OEIC Il - ASI UK High Income Equity Fund

New or Close.  Latest Weight
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I 7.86%
5.43%
463%
N 6.96%
3.50%
I 5.56%
5.26%
[ 5.81%
[ 6.05%

I 13.77%

New or Close.. Latest Weight

Close
Close

Close

I, 11.89%
I 9.66°%

I 5 .15%
0.00%
0.00%
I 8.24%
. s

I 0.20%

I 5 67%

I, 12.84%

I 5 .44%
0.00%

[ 2.78%

[ 2.50%

I 2.53%

I 5.16%

I 10.27%

I 5.45%
I 457%
. 5%

Weight Change
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Chart 3. The largest buyers in US dollar terms in Utilities stocks between 9/30/2021 - 9/30/2022.
Chart 4. The largest sellers in US dollar terms in Utilities stocks between 9/30/2021 - 9/30/2022
Both charts show the current AUM and whether the fund flow represented a new or closed position.

Ch 3. Utilities: Largest Fund Inflows, $

Fund Name

TM RWC Funds - UK Equity Income

JPMorgan Claverhouse Investment Trust Plc

Man UK ICVC - GLG Undervalued Assets Fund

PUTM ACS Lothian UK Listed Equity Fund

Royal London Sustainable Leaders Trust

SEI Global Master Fund Plc - UK Equity Fund

City of London Investment Trust Plc (The)

Artemis UK Select Fund

Edinburgh Investment Trust Plc

Jupiter UK Special Situations Fund

Premier Miton Investment Funds 3 - UK Multi Cap Income Fund
SPW Multi-Manager ICVC - UK Equity Fund

Aberdeen Std. OEIC V - ASI UK Income Unconstrained Equity Fund
Fidelity Invt. Funds - UK Select Fund

LF Liontrust Investment Funds IIl - UK Focus Fund

Premier UK Growth Fund

Santander Premium Fund - UK Equities

JOHCM UK - Dynamic

Premier Miton Investment Funds 3 - UK Value Opportunities Fd.
Aberdeen Std. OEIC IV - ASI UK Equity Enhanced Index Fund

Ch 4, Utilities: Largest Fund Outflows, $

Fund Name

Aviva Investors Funds ACS - Al UK Equity Dividend Fund
Invesco UK Invt. Ser. - UK Growth Fund (UK)

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

Scottish Widows Invt Sol Fds - Fdmtl Low Vol Idx UK Equity
JOHCM UK - UK Equity Income

Royal London Equity Funds ICVC - UK Equity Income Fund
Jupiter Investment Management Series | - UK Alpha Fund
Polar Capital Funds Plc - UK Value Opportunities Fund
Merchants Trust Plc (The)

BNY Mellon Investment Fds. - UK Income Fund

Fidelity Invt. Funds - MoneyBuilder Dividend Fund

Invesco UK 2 Investment Series - Income Fund (UK)
Marlborough Multi Cap Income Fund

Trojan Investment Funds - Income Fund (The)

M&G Investment Funds (3) - Recovery Fund

PUTM ACS UK All Share Listed Equity Fund

Fidelity Invt. Funds Il - UK Opportunities Fund

Ninety One Funds Series | OEIC - UK Special Situations Fund
M&G Equities Investment Fund for Charities (Charifund)
St. James's Place Unit Trust - Equity Income

New or Close..  Latest AUM, $

New

New

New

$40.25M
$34.21M
$17.40M

I 5421.55M
I $258.16M

$44.11M
[ s142.07M
$30.58M
$76.98M
$94.22M
$55.06M
$58,57M
$52.24M
$31.41M
$6.86M
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$44.05M
$18.76M
$16.23M

New or Close.. Latest AUM, §

Close

I s222.40M
$99.46M

I 5387.83M

$26.64M
$88.91M
$81.54M

$47.70M

$57.28M
$28.44M
$77.28M
$116.48M
$59.71M
$44.60M
$78.38M
[ $150.93M
$19.65M
$15.02M
$82.38M
I $201.20M
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Fund Flows, $
I ©47.43M
I 527.50M
I $22.37M
I $21.49M
[ $20.87M
I s17.2mM
I $16.56M
[ $15.37M
I $15.02M

$11.86M

$11.36M
$10.62M
$10.13M
$9.90M
$9.85M
$9,79M
$9.78M
$9.56M
$9.43M
$9.38M

Fund Flows, §
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($48.78M) N
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($36.1M) [
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($25.45M)

($25.33M)
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($17.04M)
($15.53M)



Utilities Sector Sentiment Grid COPLEY
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Sentiment Grid: We combine the latest Sector positioning, long-term positioning and short-term fund activity in the ‘Sentiment Grid', below. The Y-Axis measures where today's ownership levels in each Sector 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 histary (going back to 7/31/2011). A figure close to 100% would indicate today's positioning is close to its maximum ever level, a figure close to 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 % and funds o/w % between 9/30/2021 and 9/30/2022, relative to each Sector. A figure above 50% means a Sector 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 Sector.

Sector Sentiment Grid. UK Active Funds
Momentum Measure between 9/30/2021 - 9/30/2022
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Utilities

Aggregate Industry Ownership

Chart 1-5. Utilities: Key ownership statistics by Industry. As of 9/30/2022

Ch 1. Average Industry Weights

Electic Uilties I - <5
Water Utilities I 25
Gas Distributors 0.39%

Alternative Power Generation 0.10%
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Chart 6-10. Utilities: Key ownership activity statistics by Industry between 9/30/2021 - 9/30/2022

Ch 6. Average Industry Weight Change
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Jtilities Fund Level Industry Holdings

Chart 1. Utilities: The largest individual fund level Industry holdings by fund weight, coloured by fund Style. Chart 2. Utilities: The largest individual fund level Industry holdings by $ AUM. coloured by fund Style.

Ch 1. Utilities: Top Fund level Industry Holdings, % Ch 4. Utilities: Top Fund level Industry Holdings, $

Invesco Select Trust Plc - UK., Invesco Select Trust Plc - UK Equity Portfolio Electric Utilities D 1.90% Fund Name Split Level Filter2
Jupiter Responsible Income .. Jupiter Responsible Income Fund Electric Utilities I 10.83% PUTM ACS Lothian UK Listed Equity Fund Electric Utilities $340.04M
Invesco UK Invt. Ser. - High .. Invesco UK Invt. Ser. - High Income Fund (UK) Electric Utilities I 10.56% Invesco UK Invt. Ser. - High Income Fund (UK) Electric Utilities | 5512.14M
Invesco Funds - UK Equity F.. Invesco Funds - UK Equity Fund Electric Utilities P 1010% Royal London Sustainable Leaders Trust Electric Utilities | $205.76M
Schroder Invt. Fund Compan.. Schroder Invt. Fund Company - Sustainable UK Equity Fund  Electric Utilities | EEEA Aviva Investors Funds ACS - Al UK Equity Dividend Fund  Electric Utilities NN $142.11M
L&6 Quality Equity Dividend.. L&G Quality Equity Dividends ESG Exclusions UK UCITS ETF Water Utilities [ EEEA PUTM ACS UK All Share Listed Equity Fund Electric Utilities NN 5120.84M
Invesco UK Equities Pension .. Invesco UK Equities Pension Fund Electric Utilities I 5.97% St. James's Place Unit Trust - Equity Income Water Utilities IS S111.34M
Invesco UK Invt. Ser. - UK Gr.. Invesco UK Invt. Ser. - UK Growth Fund (UK) Electric Utilities I 5.78% Invesco UK 2 Investment Series - Income Fund (UK) Electric Utilities NN $95.66M
Invesco UK 2 Investment Se.. Invesco UK 2 Investment Series - Income Fund (UK) Electric Utilities I s.28% PO et U ) ST L iy Electric Utilities [N $52.49M
Fidelity Invt. Funds - Enhanc.. Fidelity Invt. Funds - Enhanced Income Fund Water Utilities I 524% Invesco UK Invt. Ser. - UK Growth Fund (UK) Electric Utilities FEmAEY
Merchants Trust Plc (The) El. - Merchants Trust Plc (The) Electric Utilities I 8.13% B [ (e Wi s = gy e 55 WS 583.66M
Invesco UK Invt. Ser. - Comp.. Invesco UK Invt. Ser. - Companies Fund (UK) Water Utilities I 7.96% gy @ LeTH{ETD e SBHEnE TS (e (e e Wtz e
i ic utilit ’ : ' i - i iities [N $82.55M
BNY Mellon Investment Fds. .. BNY Mellon Investment Fds. - Equity Income Fund Electric Utilities I 7.85% iy ez il i s = WX & el Pingiessive Wiy llidtes $
o PUTM ACS Lothian UK Listed Equity Fund Water Utilities [N $81.55M
Invesco UK Invt, Ser. - Incom.. Invesco UK Invt, Ser, - Income & Growth Fund Electric Utilities I 7.84% KLY 2
St. James's Place Unit Trust - UK & General Progressive  Gas Distributors [N $61.09M
BNY Mellon Investment Fds. .. BNY Mellon Investment Fds. - Equity Income Booster Fund Electric Utilities I 7.74% g
) o Aviva Investors Funds ACS - Al UK Equity Dividend Fund ~ Water Utilities [N $80.23M
SWIP UK & Income ICVC - Et. SWIP UK & Income ICVC - Ethical Fund Electric Utilities 7%
, - Invesco UK Invt. Ser. - High Income Fund (UK) water Utilities NI $75.69M
SWIP UK & Income ICVG - En.. SWIP UK & Income ICVC - Environmental Investor Fund Water Utilities I 7.67%
o o Murray Income Trust Plc Electric Utilities [N 575.15M
M&G Investment Funds (2) 0.. M&G Investment Funds (2) OEIC - UK Income Distribution Fund Electric Utilities I 7.53% ) . o
o o ) o o Aviva Investors Invt. Fds. ICVC - UK Equity Income Fund  Electric Utilities | N $67.57M
Fidelity Invt. Funds - Money.. Fidelity Invt. Funds - MoneyBuilder Dividend Fund Water Utilities D 7.46% ) o
JOHCM UK - UK Equity Income Water Utilities [N $65.46M
Royal London UK Income wit. Royal London UK Income with Growth Trust Electric Utilities I 7.40% N N . o
M&G Equities Investment Fund for Charities (Charifund)  Electric Utilities [N $62.72M
M&G Equities Investment Fu.. M&G Equities Investment Fund for Charities (Charifund) Electric Utilities I 7.12% ) ) o
Royal London Equity Funds ICVC - UK Equity Income Fund Water Utilities [N 559.42M
Invesco UK Invt. Ser. - Comp.. Invesco UK Invt. Ser. - Companies Fund (UK) Electric Utilities I 7.10% - o
M&G Investment Funds (3) OEIC - Dividend Fund Electric Utilities [N $57.97M
n " : i - ic Utiliti 7.07% " iliti
Jupiter Investment Manage.. Jupiter Investment Management Series | - UK Alpha Fund Electric Utilities I 7.07% ity af London Investment Trust Pl (Th) Water Utiities N S57.55M
JOHCM UK - Opportunities F.. JOHCM UK - Opportunities Fund Electric Utilities I 7.04% Merchants Trust PIc (The) Electric Utilities [N $57.28M
Aviva Investors Invt. Fds. ICV.. Aviva Investors Invt. Fds. ICVC - UK Equity Income Fund Electric Utilities I 6.98% Jupiter UK Special Situations Fund Water Utilities [N $54.37M
Jupiter Asset Mgmt. Series .. Jupiter Asset Mgmt. Series plc - UK Alpha Fund (IRL) Electric Utilities P 6.82% Royal London Sustainable Leaders Trust Water Utilities [N $52.40M
Shires Income Plc Electric Ut.. Shires Income Plc Electric Utilities I 5.71% Jupiter Investment Management Series | - UK Alpha Fun. Electric Utilities [ $47.70M
Scottish Widows Invt Sol Fd.. Scottish Widows Invt Sol Fds - Fdmtl Low Vol Idx UK Equity  Electric Utilities I 6.70% M&G Investment Funds (3) - Recovery Fund Electric Utilities I $47.24M
Aberdeen Standard Equity I Aberdeen Standard Equity Income Trust PLC Alternative Power Generation| R 6.70% Edinbuirgh Investment Trust Rlc Water Utilities [ $46.19M
Schroder Invt. Fund Compan.. Schroder Invt. Fund Company - UK Alpha Income Fund Electric Utilities I 6.59% Premier Mitan Investment Funds 8- UK Multl Gap Incom. Electriz Utilities [N 545.93M
Aberdeen Standard Equity I Aberdeen Standard Equity Income Trust PLC Electric Utilities I 6.57% Fidelity Invt. Funds - ManeyBullder Dividend Fund Water tilities [ $44.87M
Royal London Sustainable L. Royal London Sustainable Leaders Trust Electric Utilities I 6.64% e (s e e - | Feae Fum) [ Electric Utilities [N $44.60M
Murray Income Trust Plc Ele..  Murray Income Trust Plc Electric Utilities I G.57% JOHCM UK - Dynamic Gas Distributors [ $44.05M
Aviva Investors Funds ACS - .. Aviva Investars Funds ACS - Al UK Equity Dividend Fund Electric Utilities I G52 Jupiter Income Trust water Utilities [ $43.04M
Merian Investment Funds S.. Merian Investment Funds Series | - UK Equity Income Fund  Electric Utilities I 6.41% PUTM Bothwell UK All Share Listed Equity Water Utilities [N $42.84M
St. James's Place Unit Trust .. St. James's Place Unit Trust - Equity Income Water Utilities I ©.40% Marlborough Multi Cap Income Fund Electric Utilities [ $41.90M
M&G Investment Funds (3) 0.. M&G Investment Funds (3) OEIC - Dividend Fund Electric Utilities I 5.37% Temple Bar Investment Trust Plc Water Utilities [ $40.98M
Santander Managed OEIC - . Santander Managed OEIC - Enhanced Income Electric Utilities I 6 .35% Jupiter UK Special Situations Fund Gas Distributors [ $39.85M
Aberdeen Std. OEIC | - ASI U.. Aberdeen Std. OEIC | - ASI UK Income Equity Fund Electric Utilities I 6.34% Franklin Templeton Funds - UK Equity Income Fund Electric Utilities [N $39.47M
Premier Miton Income Fund .. Premier Miton Income Fund Electric Utilities I 6.30% Temple Bar Investment Trust Plc Gas Distributors [N $39.17M
Fund Style [l Growth I GARP M value M vield




Utilities

Fund Level Industry Changes

Chart 1. The largest Industry level weight increases in Utilities between 3/30/2021 - 9/30/2022.
Chart 2. The largest Industry level weight decreases in Utilities between 9/30/2021 - 9/30/2022.
Both charts show the current weight and whether the weight change represented a new or closed position.

Ch 1. Utilities: Largest Increases in Industry Position, %
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Ch 2. Utilities: Largest Decreases in Industry Position, %
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Chart 3. The largest Industry level fund inflows in Utilities between 8/30/2021 - 9/30/2022.
Chart 4. The largest Industry level fund outflows in Utilities between 9/30/2021 - 9/30/2022.
Both charts show the current AUM and whether the fund flow represented a new or closed position.

Ch 3. Utilities: Largest Industry Fund Inflows, $

Jupiter UK Special Situations Fund

Royal London Sustainable Leaders Trust

Jupiter Income Trust

TM RWC Funds - UK Equity Income

JPMorgan Claverhouse Investment Trust Plc

Man UK ICVC - GLG Undervalued Assets Fund

SWIP UK & Income ICVC - Environmental Investor F..
PUTM ACS Lothian UK Listed Equity Fund

TM RWC Funds - UK Equity Income

City of London Investment Trust Plc (The)

Aviva Investors Funds ACS - Al UK Equity Dividend ..
Aviva Investors Funds ACS - Al Stewardship UK Equ..
Artemis UK Select Fund

SPW Multi-Manager ICVC - UK Equity Fund

Fidelity Invt. Funds - UK Select Fund

Omnis Portfolio Investments ICVC - Income & Grow..
M&G Investment Funds (3) OEIC - Dividend Fund
Aberdeen Std. OEIC V - ASI UK Income Unconstrain..
SEI Global Master Fund Plc - UK Equity Fund
Premier Miton Investment Funds 3 - UK Value Oppo..

Gas Distributors
Water Utilities
Gas Distributors
Water Utilities
Electric Utilities
Gas Distributors
Water Utilities
Electric Utilities
Gas Distributors
Water Utilities
Electric Utilities
Electric Utilities
Water Utilities
Gas Distributors
Electric Utilities
Gas Distributors
Water Utilities
Water Utilities
Gas Distributors
Electric Utilities

Ch 4, Utilities: Largest Industry Fund Outflows, $
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Utilities Industry Sentiment Grid COPLEY

FUND RESEARCH

Sentiment Grid: Utilities, We combine the latest Industry positioning, long-term positioning and short-term fund activity in the ‘Sentiment Grid', below. The Y-Axis measures where today's ownership levels in each Industry 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 7/31/2011). A figure close to 100% would indicate today's positioning is close to its maximum ever level, a figure
close to 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 % and funds o/w % between 8/30/2021 and 8/30/2022, relative to each Industry. A figure above 50%
means a Industry 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 Industry. The colour represents if the Industry is held overweight (blue) or
underweight (red) on average.

Utilities: Industry Sentiment Grid. UK Active Funds
Momentum Measure between 9/30/2021 - 9/30/2022
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Utilities

Aggregate Stock Holdings

Chart 1. The largest 10 stock holdings in Utilities, by Average Weight. The chart also shows the average weight as a percentage of
the total Utilities weight, and the cumulative total.
Chart 2. Shows aggregate stock holdings data for Utilities stocks, ranked by Funds Invested % (most widely held).

Ch 1. Utilities. Top 10 Stock Weights, Percentage of Utilities Total, Cumulative Percentage Total.

Ticker
NG-GB
SSE-GB
NWG-GB
DRX-GB
CNA-GB
SVT-GB
UU-GB
TEP-GB
PNN-GB
TGA-ZA

Stock Name

National Grid plc

SSE plc

Northumbrian Wtr G Ord Gbp0.10
Drax Group plc

Centrica plc

Severn Trent Plc

United Utilities Group PLC
Telecom Plus PLC

Pennon Group Plc

Thungela Resources Limited

Average Weight Percentage of Total

I o I 2527

I o> I 20 20%
I 05 I 1050
I 0.22% [ EEEA
I 0:39% I 2%
0.19% 4.61%
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0.14% 3.33%
0.07% 1.72%
0.07% 1.61%

Ch 2. Utilities: Aggregate Stock Holdings Data, Ranked by Most Widely Held.

Ticker
NG-GB
SSE-GB
NWG-GB
DRX-GB
CNA-GB
UU-GB
SVT-GB
PNN-GB
TEP-GB
GLO-GB
TRIG-GB
TGA-ZA
SAE-GB
RWE-DE
OPG-GB
ES-US
EGL-GB
KSK-GB
ENGI-FR
VIE-FR
NEP-US
MCY-NZ
EQT-GB
ENEL-IT
EDPR-PT

Stock Name

National Grid plc

SSE plc

Northumbrian Wtr G Ord Gbp0.10
Drax Group plc

Centrica plc

United Utilities Group PLC
Severn Trent Plc

Pennon Group Plc

Telecom Plus PLC

ContourGlobal Plc

Renewables Infrastructure Group Limited GB.

Thungela Resources Limited
SIMEC Atlantis Energy Ltd.
RWE AG

OPG Power Ventures Plc
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ENGIE SA
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Mercury NZ Ltd.

EQTEC PLC

Enel SpA

EDP Renovaveis SA

Funds Invested % Average Weight

44.36% 0.98%
44.00% 0.85%
39.64% 0.78%
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23.64% 0.39%
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Chart 3. Top 5 overweight and underweight Utilities stock positions / as a percentage of the total Utilities weight relative
to benchmark.
Charts 4&5. The largest overweight and underweight stock holdings, plus associated aggregate holdings data.

Ch 3. Utilities. Top 5 overweight and underweight positions in Utilities, percentage of total.

Ticker
DRX-GB
NWG-GB
CNA-GB
SSE-GB
TEP-GB
PNN-GB
SVT-GB
UU-GB
TRIG-GB
NG-GB

Stock Name Average Weight vs EEM

Drax Group plc I 0.31%
Northumbrian Wtr G Ord Gb.. I 0.25°%
Centrica plc I 0.19%
SSE plc - 0.12%
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Pennon Group Plc -0.03%

Severn Trent Plc -0.07%
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Renewables Infrastructure G.. -0.12%

0507

National Grid plc

Ch 4, Utilities: Aggregate Stock Holdings Data, Largest Overweight Holdings

Ticker
DRX-GB

NWG-GB
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SSE-GB
TEP-GB
TGA-ZA
ES-US
GLO-GB
RWE-DE
NEP-US

Ch 5. Utilities: Aggregate Stock Holdings Data, Largest Underweight Holdings

Ticker
NG-GB
TRIG-GB
UU-GB
SVT-GB
PNN-GB
EGL-GB

Stock Name Vs Benchmark
Drax Group plc 0.31%
Northumbrian Wtr G Ord Gbp0.10 0.28%
Centrica plc 0.19%
SSE plc 0.12%
Telecom Plus PLC 0.08%
Thungela Resources Limited 0.07%
Eversource Energy 0.03%
ContourGlobal Plc 0.02%
RWE AG 0.01%
NextEra Energy Partners LP 0.01%
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Utilities

Fund Level Stock Holdings

Chart 1. Utilities: The largest individual fund level stock holdings by fund weight, coloured by fund Style.

Ch 1. Utilities: Top Fund Holdings, %

Fund Name
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Aviva Investors Invt. Fds. ICVC - UK Equity Income Fund

CS Index Fund (Lux) - Equity UK ESG Blue

Ticker
NG-GB
TGA-ZA
NWG-GB
NWG-GB
TGA-ZA
NWG-GB
DRX-GB
SSE-GB
NWG-GB
CNA-GB
DRX-GB
CNA-GB
CNA-GB
SSE-GB
NWG-GB
SVT-GB
NG-GB
UU-GB
NG-GB
CNA-GB
CNA-GB
NG-GB
NWG-GB
SSE-GB
SSE-GB
NG-GB
NG-GB
CNA-GB
NG-GB
SSE-GB
SSE-GB
TEP-GB
NWG-GB
UU-GB
SSE-GB
DRX-GB
NG-GB
TEP-GB
NG-GB
NG-GB

Stock Name

National Grid plc

Thungela Resources Limited
Northumbrian Wtr G Ord Gb..
Northumbrian Wtr G Ord Gb..
Thungela Resources Limited
Northumbrian Wtr G Ord Gb..
Drax Group plc

SSE plc

Northumbrian Wtr G Ord Gb..
Centrica plc

Drax Group plc

Centrica plc

Centrica plc

SSE plc

Northumbrian Wtr G Ord Gb..
Severn Trent Plc

National Grid plc

United Utilities Group PLC
National Grid plc

Centrica plc

Centrica plc

National Grid plc
Northumbrian Wtr G Ord Gb..
SSE plc

SSE plc

National Grid plc

National Grid plc

Centrica plc

National Grid plc

SSE plc

SSE plc

Telecom Plus PLC
Northumbrian Wtr G Ord Gb..
United Utilities Group PLC
SSE plc

Drax Group plc

National Grid plc

Telecom Plus PLC

National Grid plc

National Grid plc
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Chart 2. Utilities: The largest individual fund level stock holdings by $ AUM. coloured by fund Style.

Ch 4. Utilities: Top Fund Holdings, $

Fund Name

Royal London Sustainable Leaders Trust

PUTM ACS Lothian UK Listed Equity Fund

PUTM ACS Lothian UK Listed Equity Fund

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

St. James's Place Unit Trust - Equity Income

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

St. James's Place Unit Trust - Equity Income

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

PUTM ACS Lothian UK Listed Equity Fund

St. James's Place Unit Trust - UK & General Progressive
Aviva Investors Funds ACS - Al UK Equity Dividend Fund
St. James's Place Unit Trust - UK & General Progressive
PUTM ACS Lothian UK Listed Equity Fund

JOHCM UK - UK Equity Income

Aviva Investors Funds ACS - Al UK Equity Dividend Fund
PUTM ACS UK All Share Listed Equity Fund

PUTM Bathwell UK All Share Listed Equity

Royal London Sustainable Leaders Trust

Aviva Investors Funds ACS - Al UK Equity Dividend Fund
Jupiter UK Special Situations Fund

Royal London Sustainable Leaders Trust

Edinburgh Investment Trust Plc

Trojan Investment Funds - Income Fund (The)

City of London Investment Trust Plc (The)

JOHCM UK - Dynamic

M&G Investment Funds (3) - Recovery Fund

Jupiter Income Trust

PUTM ACS UK All Share Listed Equity Fund

Temple Bar Investment Trust Plc

City of London Investment Trust Plc (The)

Jupiter UK Special Situations Fund

Temple Bar Investment Trust Plc

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

Aviva Investors Invt. Fds. ICVC - UK Equity Income Fund
Invesco UK Invt. Ser. - UK Growth Fund (UK)

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

Murray Income Trust Plc

Jupiter Investment Management Series | - UK Alpha Fun..
Invesco UK 2 Investment Series - Income Fund (UK)
Invesco UK Invt. Ser. - UK Growth Fund (UK)

M vield

Ticker
SSE-GB
NG-GB
SSE-GB
SSE-GB
NWG-GB
NG-GB
CNA-GB
DRX-GB
SVT-GB
CNA-GB
NG-GB
NWG-GB
TEP-GB
NWG-GB
SSE-GB
NG-GB
NG-GB
NG-GB
SVT-GB
NWG-GB
SVT-GB
NWG-GB
NG-GB
NG-GB
CNA-GB
NG-GB
NWG-GB
SSE-GB
NWG-GB
SSE-GB
CNA-GB
CNA-GB
UU-GB
NG-GB
SSE-GB
SVT-GB
SSE-GB
DRX-GB
DRX-GB
NG-GB

Stock Name

SSE plc D $150.16M
National Grid plc P $143.75M
SSE plc D 57120.14M
SSE plc N 5117.03M
Northumbrian Wtr G Ord Gbp0.10 [N $111.34M
National Grid plc I 5107.53M
Centrica plc D 589.86M
Drax Group plc I 587.51M
Severn Trent Plc I $81.55M
Centrica plc D 581.09M
National Grid plc I 577.87M
Northumbrian Wtr G Ord Gbp0.10 [N $68.01M

Telecom Plus PLC N $66.17M
Northumbrian Wtr G Ord Gbp0.10 [N $65.46M

SSE plc I s64.24M

National Grid plc P s64.18M

National Grid plc I $58.63M

National Grid plc I $55.60M

Severn Trent Plc I $55.11M
Northumbrian Wtr G Ord Gbp0.10 [N $54.37M

Severn Trent Plc I $52.40M
Northumbrian Wtr G Ord Gbp0.10 [N $46.19M

National Grid plc I $44.60M

National Grid plc I $44.06M

Centrica plc I 544.05M

National Grid plc I 543.24M
Northumbrian Wtr G Ord Gbp0.10 [N $43.04M

SSE plc I s41.70M

Northumbrian Wtr G Ord Gbp0.10 [N $40.98M

SSE plc I $40.42M

Centrica plc I $39.85M

Centrica plc I 539.17M

United Utilities Group PLC B 539.01M

National Grid plc I 537.38M

SSE plc I $37.16M

Severn Trent Plc I $36.68M

SSE plc I $36.62M

Drax Group plc I $36.20M

Drax Group plc I $34.50M

National Grid plc I $33.94M
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Chart 1. The 10 Utilities stocks seeing the largest changes in funds invested % between 9/30/2021 - 9/30/2022. A positive figure
shows more funds buying in to the stock, a negative figure funds closing out.

Chart 2. The largest increases in funds invested %, together with average weight changes, relative to benchmark changes and
combined fund flows.

Ch 1. Utilities: Largest Changes in Funds Invested %

Chart 3. The 10 Utilities stocks seeing the largest USD fund flows between 9/30/2021 - 9/30/2022.
Chart 4. The largest decreases in funds invested %, together with average weight changes, relative to benchmark changes and
combined fund flows.

Ch 3 Utilities: Largest Combined Fund Flows in USD.

Ticker Stock Name

SSE-GB SSE plc I 5.31%
UU-GB United Utilities Group PLC N 2.85%
NWG-GB Northumbrian Wtr G Ord Gbp0.10 D 2.78%
CNA-GB Centrica plc N 2.47%
DRX-GB Drax Group plc P 2.09%
SAE-GB SIMEC Atlantis Energy Ltd. -0.37%

TRIG-GB Renewables Infrastructure Group Limited GB.. -0.38%

SVT-GB Severn Trent Plc -0.79%

TGA-ZA Thungela Resources Limited -256% [

PNN-GB Pennon Group Plc -3.33% I

Ch 2. Utilities: Aggregate Stock Holdings Changes - Largest Increases in Funds Invested %.

Ticker Stock Name Funds Invested % A Average Weight A Average Wagt vs Ben.. Fund Flows, $
SSE-GB SSE plc 5.31% 0.15% 0.10% §115.48M
UU-GB United Utilities Group PLC 2.85% 0.03% 0.03% ($69.36M)
NWG-GB Northumbrian Wtr G Ord Gbp0.10 2.78% 0.04% 0.01% ($83.09M)
CNA-GB Centrica plc 2.47% 0.14% 0.08% $109.42M
DRX-GB Drax Group plc 2.09% 0.03% 0.01% ($209.08M)
TEP-GB Telecom Plus PLC 1.06% 0.05% 0.04% (816.65M)
KSK-GB KSK Power Ventur plc 0.73% 0.00% 0.00% $1.04M
NG-GB National Grid plc 0.57% 0.12% -0.17% ($346.76M)
EDPR-PT EDP Renovaveis SA 0.36% 0.00% 0.00% $1.41M
GLO-GB ContourGlobal Plc 0.35% 0.01% 0.01% $3.14M
WIND-GB Renewable Energy Generation Ltd 0.00% 0.00% 0.00%
VER-AT VERBUND AG Class A 0.00% 0.00% 0.00%
SEV-FR SUEZ SA 0.00% 0.00% 0.00%
RUR-GB Rurelec PLC 0.00% 0.00% 0.00%
RUI-FR Rubis SCA 0.00% 0.00% 0.00%
NWG.XX1-GB  Northumbrian Wtr G Ord Gbp0.10 0.00% 0.00% 0.00%
NTGY-ES Naturgy Energy Group, S.A. 0.00% 0.00% 0.00%
NEXWU-US NextEra Energy Inc Corporate Units Cons of .. 0.00% 0.00% 0.00%
MYT-GB Mytrah Energy Ltd. 0.00% 0.00% 0.00%
MWG-GB Modern Water plc 0.00% 0.00% 0.00%
KPO-AU Kalina Power Limited 0.00% 0.00% 0.00%
JEL-GB Jersey Electricity plc Class A 0.00% 0.00% 0.00%
IPR-GB International Power PLC 0.00% 0.00% 0.00%
INFI-GB Infinis Energy Plc 0.00% 0.00% 0.00%
IGYB-DE innogy SE TEMP 0.00% 0.00% 0.00%

Ticker Stock Name

SSE-GB SSE plc I 5115.48M
CNA-GB Centrica plc I 5105.42M
GLO-GB ContourGlobal Plc $3.14M

EDPR-PT EDP Renovaveis SA §1.4M

TRIG-GB Renewables Infrastructure G.. $1.23M

UU-GB United Utilities Group PLC ($69.36M)

NWG-GB Northumbrian Wtr G Ord Gb.. ($83.09M)

PNN-GB Pennon Group Plc ($127.30M)

DRX-GB Drax Group plc (s209.08M) S

NG-GB National Grid plc (s346.76M)

Ch 4. Utilities: Aggregate Stock Holdings Changes - Largest Decreases in Funds Invested %.

Average Wagt vs

Ticker Stock Name Funds Invested % A Average Weight A Benchmark A Fund Flows, $
PNN-GB Pennaon Group Plc -3.33% -0.06% -0.03% ($127.30M)
TGA-ZA Thungela Resources Limited -2.56% 0.05% 0.05% ($1.95M)
SVT-GB Severn Trent Plc -0.79% -0.01% -0.03% (835.74M)
TRIG-GB Renewables Infrastructure Group Limited GB.. -0.38% 0.00% -0.03% $1.23M
SAE-GB SIMEC Atlantis Energy Ltd. -0.37% 0.00% 0.00% ($0.18M)
ENEL-IT Enel SpA -0.37% 0.00% 0.00% ($0.02M)
ELMRA-NO Elmera Group ASA -0.36% 0.00% 0.00% ($2.52M)
FORTUM-FI Fortum Ovyj -0.36% 0.00% 0.00% (50.67M)
GOO0D-GB Good Energy Group PLC -0.36% 0.00% 0.00% ($0.02M)
ORSTED-DK  Orsted -0.36% 0.00% 0.00% ($0.61M)
VIEDS-FR Veolia Environnement SA Droit 2021-01.10.21 .. -0.36% 0.00% 0.00% (50.03M)
EGL-GB Ecofin Global Utilities and Infrastructure Tru., 0.00% 0.00% 0.00% ($5.80M)
ES-US Eversource Energy 0.00% 0.01% 0.01% $0.25M
0PG-GB 0PG Power Ventures Plc 0.00% 0.00% 0.00% ($0.65M)
RWE-DE RWE AG 0.00% 0.00% 0.00% (52.44M)
ENGI-FR ENGIE SA 0.00% 0.00% 0.00% (50.75M)
EQT-GB EQTEC PLC 0.00% 0.00% 0.00% ($0.16M)
MCY-NZ Mercury NZ Ltd. 0.00% 0.00% 0.00% (50.30M)
NEP-US NextEra Energy Partners LP 0.00% 0.00% 0.00% ($0.35M)
VIE-FR Veolia Environnement SA 0.00% 0.00% 0.00% ($0.30M)



Utilities

Fund Level Stock Holding Changes

Chart 1. The largest fund weight increases in Utilities stocks between 9/30/2021 - 8/30/2022.
Chart 2. The largest fund weight decreases in Utilities stocks between 9/30/2021 - 8/30/2022
Both charts show the current weight and whether the weight change represented a new or closed position.

Ch 1. Utilities: Largest Increases in Position, %

Fund Name
Aberdeen Standard Equity Income Trust PLC
Jupiter Responsible Income Fund

Aberdeen Std. OEIC V - ASI UK Income Unconstrai.

TM RWC Funds - UK Equity Income
TM RWC Funds - UK Equity Income

SWIP UK & Income ICVC - Environmental Investar..

Aegon Asset Mgmt. UK ICVC - UK Sustainable Op..
AXA Framlington UK Equity Income Fund

Treligga PLC - Ardevora UK Equity Fund

Premier UK Growth Fund

Jupiter Responsible Income Fund

New Capital UCITS Fund Plc - Dynamic UK Equity ..
JPMorgan Fund ICVC - UK Sustainable Equity Fu..
Majedie Asset Mgmt. Invt. Fd. - UK Income Fund
Invesco UK Equities Pension Fund

Aviva Investors Invt. Fds. ICVC - UK Listed Eg. Unc..
Omnis Portfolio Investments ICVC - Income & Gro..
JPMorgan Fund ICVC - UK Equity Growth Fund
Aviva Investors Invt. Fds. ICVC - UK Listed Equity ..
JPMorgan Fund ICVC - UK Sustainable Equity Fu..

Ticker
TGA-ZA
NG-GB
TGA-ZA
NWG-GB
CNA-GB
UU-GB
SSE-GB
NWG-GB
NG-GB
DRX-GB
UU-GB
NG-GB
SSE-GB
CNA-GB
NG-GB
SSE-GB
CNA-GB
TEP-GB
CNA-GB
NWG-GB

Ch 2. Utilities: Largest Decreases in Position, %

Fund Name

SWIP UK & Income ICVC - Environmental Investor..
Invesco Funds - UK Equity Fund

Quilter Investars Trust - UK Equity Income
Invesco UK Invt, Ser., - UK Growth Fund (UK)

Royal London UK Income with Growth Trust

L&G Quality Equity Dividends ESG Exclusions UK ..
Invesco Funds - UK Equity Fund

Invesco UK Invt, Ser, - UK Growth Fund (UK)

GAM Funds - UK Equity Income

Ninety One Funds Series | OEIC - UK Special Situ..
Merian Investment Funds Series | - UK Equity Inc..
BNY Mellon Investment Fds. - Equity Income Fund
BNY Mellon Investment Fds. - Equity Income Boo..
TM Crux OEIC - UK Special Situations Fund

SWIP UK & Income ICVC - Environmental Investor..
Polar Capital Funds Plc - UK Value Opportunities ..
BNY Mellon Investment Fds. - UK Income Fund
Quilter Investors Trust - UK Equity Large Cap Val..
Aviva Investors Funds ACS - Al UK Equity Dividen..
GAM Funds - UK Equity Income

Ticker
NG-GB
CNA-GB
DRX-GB
CNA-GB
DRX-GB
PNN-GB
NWG-GB
NWG-GB
SSE-GB
CNA-GB
DRX-GB
DRX-GB
DRX-GB
TEP-GB
DRX-GB
NWG-GB
NG-GB
NG-GB
PNN-GB
NG-GB

Stock Name

Thungela Resources Limited
National Grid plc

Thungela Resources Limited
Northumbrian Wtr G Ord Gb..
Centrica plc

United Utilities Group PLC
SSE plc

Northumbrian Wtr G Ord Gb..
National Grid plc

Drax Group plc

United Utilities Group PLC
National Grid plc

SSE plc

Centrica plc

National Grid plc

SSE plc

Centrica plc

Telecom Plus PLC

Centrica plc

Northumbrian Wtr G Ord Gb..

Stock Name

National Grid plc

Centrica plc

Drax Group plc

Centrica plc

Drax Group plc

Pennon Group Plc
Northumbrian Wtr G Ord Gb..
Northumbrian Wtr G Ord Gb..
SSE plc

Centrica plc

Drax Group plc

Drax Group plc

Drax Group plc

Telecom Plus PLC

Drax Group plc
Northumbrian Wtr G Ord Gb..
National Grid plc

National Grid plc

Pennon Group Plc

National Grid plc

New or Close.,

New

New
New
New
New
New
New
New
New

New
New
New
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I 6.70%
I 4.69%
I S 550
I .36%
I £26%
I 4.02%
I 3.50%
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I 2.94%
P 2.88%
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Chart 3. The largest buyers in US dollar terms in Utilities stocks between 9/30/2021 - 9/30/2022.
Chart 4. The largest sellers in US dollar terms in Utilities stocks between 9/30/2021 - 9/30/2022
Both charts show the current AUM and whether the fund flow represented a new or closed position.

Ch 3. Utilities: Largest Fund Inflows, $

Fund Name

Jupiter UK Special Situations Fund

Royal London Sustainable Leaders Trust

Jupiter Income Trust

TM RWC Funds - UK Equity Income

Man UK ICVC - GLG Undervalued Assets Fund

TM RWC Funds - UK Equity Income

Aviva Investors Funds ACS - Al UK Equity Dividend ..

Aviva Investors Funds ACS - Al Stewardship UK Equ..

Royal London Sustainable Leaders Trust

SWIP UK & Income ICVC - Environmental Investor F..

City of London Investment Trust Plc (The)
Artemis UK Select Fund

SPW Multi-Manager ICVC - UK Equity Fund
Fidelity Invt. Funds - UK Select Fund

Omnis Portfolio Investments ICVC - Income & Grow..

Invesco UK Invt. Ser. - High Income Fund (UK)
M&G Investment Funds (3) OEIC - Dividend Fund

Premier Miton Investment Funds 3 - UK Multi Cap I..

PUTM ACS Lothian UK Listed Equity Fund
Aberdeen Std. OEIC V - ASI UK Income Unconstrain..

Ch 4, Utilities: Largest Fund Outflows, $

Fund Name .. Fund Name
Scottish wid..
Aviva Investo..
Invesco UK In..
Jupiter Inves.. Jupiter Investment Management S..
Polar Capital..
JOHCM UK - ..
BNY Mellon I..
Royal Londo..

Jupiter UK S..
Invesco UK In..
PUTM ACS U..

Aviva Investo..
Jupiter Inco..

JOHCM UK - ..

Invesco UK In..

JOHCM UK - UK Equity Income

Royal London Sustainable Leaders ..
Jupiter UK Special Situations Fund
Invesco UK Invt. Ser. - High Income ..

Jupiter Income Trust

JOHCM UK - UK Equity Income
Invesco UK Invt. Ser. - High Income ..
Invesco UK In..
Trojan Invest..
Aviva Investo.,
Marlborough..
Invesco UK In..

Marlborough Multi Cap Income Fund

Scottish Widows Invt Sol Fds - Fdmt..
Aviva Investors Funds ACS - Al UK E..
Invesco UK Invt. Ser., - UK Growth Fu.,

Polar Capital Funds Plc - UK Value O..

BNY Mellon Investment Fds. - UK Inc..

PUTM ACS UK All Share Listed Equit..
Aviva Investors Funds ACS - Al UK E..

Invesco UK Invt. Ser. - UK Growth Fu..
Trojan Investment Funds - Income F..
Aviva Investors Funds ACS - Al UK E..

Invesco UK Invt. Ser. - UK Growth Fu..

Ticker
CNA-GB
SVT-GB
CNA-GB
NWG-GB
CNA-GB
CNA-GB
SSE-GB
SSE-GB
SSE-GB
UU-GB
NWG-GB
NWG-GB
CNA-GB
NG-GB
CNA-GB
SSE-GB
NWG-GB
SSE-GB
DRX-GB
NWG-GB

Ticker
NG-GB
PNN-GB
CNA-GB
DRX-GB
NWG-GB
NG-GB
NG-GB
NG-GB
NWG-GB
NG-GB
Uu-GB
Uu-GB
NWG-GB
DRX-GB
PNN-GB
NWG-GB
NG-GB
SVT-GB
TEP-GB
DRX-GB

Stock Name
Centrica plc
Severn Trent Plc
Centrica plc

Northumbrian Wtr G Ord Gb..

Centrica plc

Centrica plc

SSE plc

SSE plc

SSE plc

United Utilities Group PLC

Northumbrian Wtr G Ord Gb..
Northumbrian Wtr G Ord Gb..

Centrica plc
National Grid plc
Centrica plc

SSE plc

Northumbrian Wtr G Ord Gb..

SSE plc
Drax Group plc

Northumbrian Wtr G Ord Gb..

Stock Name
National Grid plc
Pennon Group Plc
Centrica plc

Drax Group plc

Northumbrian Wtr G Ord Gb..

National Grid plc
National Grid plc
National Grid plc

Northumbrian Wtr G Ord Gb..

National Grid plc
United Utilities Group PLC
United Utilities Group PLC

Northumbrian Wtr G Ord Gb..

Drax Group plc
Pennon Group Plc

Northumbrian Wtr G Ord Gb..

National Grid plc

Severn Trent Plc

Telecom Plus PLC
Drax Group plc

New or Close.. Latest AUM, $
New $40M
$52M
New $28M
New $20M
New $17M
New $20M
I $64M
New $13M
B $150M
New $12M
New §12M
$31M
$14M
New $9M
New $10M
B s17M
New $10M
New $10M
New §10M
New $9M
New or Close.. Latest AUM, §
$22M
Close
Close
[0 $36M
Close
Close
$28M
[ $56M
I 554M
I S108M
$IM
$25M
[ $43M
$23M
Close
$9M
I s45M
I $55M
$27M
$19M

Fund Flows, $
I 547
I 540M
I $33M
B s
I s22m
I s20M
I $19m
[ $18M
B s18M
[ $18M
B s7m
I $16M
I s14M
o $14m
B $14am
I $13Mm
I $13M
[ $13m

$12M
$12M

Fund Flows, §
s7v) [
(s58M) N
($46M) [N
($44v)
(sam)
(sav)
($33M) [
($37v) N
($35M) [
($34M) [
($34M)
($34m)
(s29M) [
(s28Mm) [
($27m)
(s27v) [
($25M) [
($25M)
($23mM)

($20M)
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Stock Sentiment Grid: We combine current positioning, long-term positioning and short-term fund activity for Utilities stocks in the chart below. The Y-Axis measures where today's ownership levels 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 7/31/2011). A figure close to 100% would indicate today's positioning is close to its maximum ever level, a figure close to 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 % and funds o/w % between 9/30/2021 and 9/30/2022, relative to each stock. A figure above 50% means a stock 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 stock. The colour represents if the stock is held overweight (blue) or underweight (red) on average.

Sector: Utilities
Stock Sentiment Grid. UK Active Funds
Momentum Measure between 9/30/2021 - 9/30/2022
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Chart 1. The average weights in Utilities stocks and the average weights vs the SSgA SPDR ETFs Europe | Plc - FTSE UK All Share

Chart 4. The percentage of funds invested in Utilities stocks and the percentage of funds overweight, split by fund Style.
UCITS ETF, split by fund Style.

Charts 5&6. The time series of the percentage of funds invested in Utilities stocks and the percentage of funds overweight, split by
Charts 2&3. The time series of average fund weights in Utilities stocks and average weights vs SSgA SPOR ETFs Europe | Plc - FTSE fund Style.
UK All Share UCITS ETF, split by fund Style.

Ch 1. Utilities: Average Fund Weight / Average Fund Weight vs EEM, per fund Style group.

Ch 4. Utilities: Funds Invested % / Funds Overweight %, per fund Style group.
Style Average Weight per Style

Average Weight vs EEM per Style Style Funds Invested % per Style Funds Overweight % per Style
value D o -0.09% value D ca.03% D 233%
Growth | R

ch 2. Utilities: Average Fund Weights per Style Time-Series Ch 5. Utilities: Funds Invested % per Style Time-Series
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Ch 3. Utilities: Average Fund Weight vs EEM per Style Time-Series Ch 6. Utilities: Funds Overweight % per Style Time-Series
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FUND RESEARCH

Jtilities Holdings by Fund Style

Top Row. For each Style category, each chart shows the largest holders in the Utilities Sector group.
Middle Row: For each Style category, each chart shows the most widely held stocks and the corresponding average fund weights in the Utilities Sector group.
Bottom Row: For each Style category, each chart shows the largest stock overweights and underweights in the Utilities Sector group.

Utilities
Top Holders: Aggressive Growth

Utilities
Most Widely Held Stocks: Aggressive Growth

Utilities
Top Over/Underweights: Aggressive Growth

Stock Name

Ecofin Global Utilities and Infrast.. -0.01%
ContourGlobal Plc -0.01%
Telecom Plus PLC -0.06%
Pennon Group Plc -0.10%
Drax Group plc -011%
Severn Trent Plc -0.27%
United Utilities Group PLC -0.28%
Northumbrian Wtr G Ord Gbp0.10 -0.51%

SSE plc -0.73% [
National Grid plc -1.58% |

Utilities
Top Holders: Growth

Fund Name

Invesco UK Invt. Ser. - Income & .| NN 13.91%
Royal London Sustainable Lead.. [N 8.33%
Fidelity Invt. Funds - UK Select F. 0 5.83%

MFS Meridian Funds - UK Equity.. [ 5.63%

Premier UK Growth Fund 4.63%
Columbia Threadneedle (UK) ICV.. 4.50%
LF Livbridge UK Multi Cap Fund 4,09%
CS Index Fund (Lux) - Equity UK .. 3.85%
Liontrust Sustainable Future IC.. 3.67%
Threadneedle Specialist Invt. Fd.. 3.47%

Utilities
Most Widely Held Stocks: Growth

Funds Inv.
Stock Name Ave, Wgt %
National Grid plc 0.53% 23.53%
SSE plc 0.28% 13.73%
Telecom Plus PLC 0.34% 1.76%
Severn Trent Plc 0.13% 7.84%
Northumbrian Wtr G Ord Gbp0.10 0.20% 5.88%
Drax Group plc 0.13% 5.88%
Pennon Group Plc 0.06% 3.92%
United Utilities Group PLC 0.01% 1.96%
Renewables Infrastructure Group.. 0.03% 1.96%
Utilities
Top Over/Underweights: Growth
Stock Name
Telecom Plus PLC Wo.28%
Drax Group plc 0.02%
Ecofin Global Utilities and Infrast.. -0.01%
ContourGlobal Plc -0.01%
Pennon Group Plc -0.04%
Centrica plc -0.20%
United Utilities Group PLC -0.26%
Northumbrian Wtr G Ord Gbp0.10 -0.31%
SSE plc -0.45% [l
National Grid plc [106% |

Utilities
Top Holders: GARP

Fund Name

Invesco UK Invt. Ser. - Companie.. | N 15.06%
Invesco Select Trust Plc - UK Equi. | N 13.77%
Invesco Funds - UK Equity Fund | 1.89%
SWIP UK & Income 1CVC - Ethical . N 1.59%
Schroder Invt. Fund Company - S.. N 11.33%
Invesco UK Equities Pension Fund [N 10.88%
SWIP UK & Income 1CVC - Environ. SN 10.27%

Invesco UK Invt, Ser., - UK Growth.. 9.66%
Jupiter Growth & Income Fund 8.97%
JPMorgan Fund ICVC - UK Sustai.. 8.34%
Utilities
Most Widely Held Stocks: GARP

Funds Inv.
Stock Name Ave. Wgt %
SSE plc 1.14% 61.05%
Northumbrian Wtr G Ord Gbp0.10 0.87% 52.63%
National Grid plc 1.01% 51.58%
Drax Group plc 0.62% 41.05%
United Utilities Group PLC 0.24% 31.58%
Centrica plc 0.35% 30.53%
Severn Trent Plc 0.22% 25.26%
Pennon Group Plc 0.06% 17.89%
Telecom Plus PLC 0.04% 1.58%
ContourGlobal Plc 0.03% 7.37%
Utilities
Top Over/Underweights: GARP
Stock Name
Drax Group plc Il 051%
SSE plc Il 0.41%
Northumbrian Wtr G Ord Gbp0.10 I 0.36%
Centrica plc 0.15%
Thungela Resources Limited 0.05%
United Utilities Group PLC -0.03%
Pennon Group Plc -0.04%
Severn Trent Plc -0.05%
Renewables Infrastructure Group.. -0.09%
National Grid plc I 058%

Utilities
Top Holders: Value

Fund Name

Temple Bar Investment Trust Plc | 10.21%
RWC Funds - UK Value Fund | [EREA
M&G Equities Investment Fund f.. || o.35%
Lowland Investment Company Plc N 7.31%
Fidelity Funds SICAV - UK Special. [N 6.94%
Janus Henderson UK & EU Fds. - .. [ 6.59%

Law Debenture Corporation Plc (.. [ 6.51%

M&G Investment Funds (3) - Rec.. 6.17%
Ninety One Funds Series | OEIC - .. 5.45%
TT International Funds PIc - UK E.. 5.26%
Utilities
Most Widely Held Stocks: Value

Funds Inv.
Stock Name Ave. Wgt %
Northumbrian Wtr G Ord Gbp0.10 1.54% 66.67%
Centrica plc 0.83% 46.67%
National Grid plc 0.64% 30.00%
Drax Group plc 0.24% 26.67%
SSE plc 0.26% 23.33%
Severn Trent Plc 0.13% 10.00%
OPG Power Ventures Plc 0.01% 10.00%
United Utilities Group PLC 0.06% 6.67%
Telecom Plus PLC 0.06% 6.67%
SIMEC Atlantis Energy Ltd. 0.00% 6.67%
Utilities
Top Over/Underweights: Value
Stock Name
Northumbrian Wtr G Ord Gbp0.10 I 1.03%
Centrica plc [l 063%
Drax Group plc 0.13%
ContourGlobal Plc 0.10%
ENGIE SA 0.02%
Severn Trent Plc -014%
Renewables Infrastructure Group.. -0.14%
United Utilities Group PLC -0.21%
SSE plc -0.47% [l

National Grid plc

Il 0.95%

Utilities
Top Holders: Yield

Fund Name

Jupiter Responsible Income Fund | 17.12%
L&G Quality Equity Dividends ES.. | NN NN '5.31%
Fidelity Invt. Funds - Enhanced In. N 14.45%
Aberdeen Standard Equity Incom. [N 13.37%
Invesco UK Invt. Ser. - High Inco.. | 13.11%
Fidelity Invt. Funds - MoneyBuild.. [N 12.84%
St, James's Place Unit Trust - Eq.. [ 11.57%

RWC Funds - Enhanced Income F.. 10.24%
Aviva Investors Funds ACS - Al U.. 10.20%
Janus Henderson Sust./Respons.. 10.15%
Utilities
Most Widely Held Stocks: Yield

Funds Inv.
Stock Name Ave. Wgt %
National Grid plc 1.48% 59.77%
SSE plc 119% 56.32%
Northumbrian Wtr G Ord Gbp0.10 0.89% 41.38%
Drax Group plc 0.49% 32.18%
United Utilities Group PLC 0.31% 25.29%
Centrica plc 0.55% 25.29%
Severn Trent Plc 0.26% 17.24%
Pennon Group Plc 0.13% 16.09%
Telecom Plus PLC 0.18% 8.05%
Thungela Resources Limited 0.16% 3.45%
Utilities
Top Over/Underweights: Yield
Stock Name
SSE plc [046%]
Drax Group plc I 0:38%
Northumbrian Wtr G Ord Gbp0.10 I 0:38%
Centrica plc I 0.35%
Thungela Resources Limited . 0.16%
KSK Power Ventur plc 0.00%
Ecofin Global Utilities and Infrast.. 0.00%
Severn Trent Plc -0.01%
National Grid plc B-01%
Renewables Infrastructure Group.. .-D.M%



Utilities Aggregate Gap Analysis COPLEY
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Ch1. The blue line shows the total number of funds (out of 275) who have ever owned Utilities stocks. The green area shows the Chart 3: The Z-Score of current weights versus history for all current and previous holders of Utilities stocks. A value of 100% means
number of funds invested at any one time and the red line the difference. A download sloping red line means existing investors are today's weight is the highest on record for that fund, zero the lowest,
closing out positions, a rising red line means previous investors are buying back in.

Ch. 1. Utilities: Current Number of Funds Invested, Total Number of Funds Invested, Gap Ch. 3: Utilities: Portfolio Weight Z-Score
100%
250
g0% Upper Quartile 79%
200
150 60%
n
E 1)
3 = Median 50%
S
S @
& 100 &
€ 40%
3
=z
50
ogy, Lower Quartile 19%
| H “
47 0% -|I||I|
-50 = TP R SN B B B B T
Egﬁégéﬁiz’é%%é%§§§§E§5§g§§§EEﬁéigégséééfﬁggé
20m 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 ém%‘éEEE&'%SEE353'5§§-53;g>gegaiagggagagiggﬁggﬂ
EBES5Z36 w5522 252853528<8<52s2s38352£E3GFE<

Chart 2 The orange lines show the current AUM in Utilities stocks for each fund. The red lines show the gap between today's weight  Chart 4. Blue lines show the current weight in Utilities stocks for each fund. The red lines show the gap between today's weight and

and the maximum weight for each fund. the maximum weight for each fund.
ch2. Utilities: Current AUM $ vs Gap to Max $ Ch4. Utilities: Current Weights % vs Gap to Max %
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Utilities

Fund Level Gap Analysis

Chart 1: Current fund weight, maximum fund weight and difference for Utilities stocks.
Chart 2: Current fund AUM, maximum fund AUM and $ difference for Utilities stocks

Ch. 1: Utilities: Largest Gap to Max (%)

Fund Name

Merchants Trust Plc (The)

Quilter Investors Trust - UK Equity Large Cap Value Fund
BNY Mellon Investment Fds. - UK Income Fund

Trojan Investment Funds - Income Fund (The)

Franklin Templeton Fds. Il - Systematic UK Equity Fund

BNY Mellon Investment Fds. - Sustainable UK Opportunities Fun., 0.00%

GAM Funds - UK Equity Income

Premier Optimum Income Fund

Quilter Invs. Tr. - Equity 2 Fund

Threadneedle Specialist Invt. Fds.-UK Extended Alpha Fund
JOHCM UK - Opportunities Fund

CBF Church of England UK Equity Fund (The)

Liontrust Investment Funds | - Income Fund

Smith & Williamson Unit Trusts - UK Equity Growth Trust
Schroder UK Alpha Plus Fund

SWIP UK & Income ICVC - UK Select Growth Fund

Treligga PLC - Ardevora UK Equity Fund

Baillie Gifford UK Growth Fund Plc

Columbia Threadneedle (UK) ICVC - Select UK Equity Fund
HBOS Specialised Invt. Funds ICVC - Special Situations Fund

Ch. 2: Utilities: Largest Gap to Max ($)

Fund Name

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

Invesco UK 2 Investment Series - Income Fund (UK)
M&G Investment Funds (3) - Recovery Fund

BNY Mellon Investment Fds. - UK Income Fund
Schroder UK Alpha Plus Fund

Trojan Investment Funds - Income Fund (The)

LF Liontrust Investment Funds Ill - UK Equity Fund
JOHCM UK - Opportunities Fund

HBOS UK Invt. Fds. ICVC - UK Equity Income

Jupiter Income Trust

Aviva Investors Funds ACS - Al UK Equity Dividend Fund
PUTM ACS Lothian UK Listed Equity Fund

SWIP UK & Income ICVC - UK Growth Fund

Liontrust Investment Funds | - Income Fund

Ninety One Funds Series | OEIC - UK Special Situations Fund
Threadneedle Specialist Invt. Fds.-UK Equity Alpha Income
M&G Equities Investment Fund for Charities (Charifund)
SPW Multi-Manager ICVC - UK Equity Income Fund
Fidelity Invt. Funds - MoneyBuilder Dividend Fund
Marlborough Multi Cap Income Fund

Latest Weight Max Weight
I ¢ o [ 2: 57
I 2.53% I '5.49%
I 2.50% I '5.42%
B 2.42% I '5.75%
I 584% I '5.45%
I 1.75%
0.00% I 151%
I ¢ 2o [ .57
0.00% 10.55%
0.00% 10.46%
I 02> I 7.48%
0.00% 9.89%
0.00% 9.71%
0.00% 9.62%
0.00% 9.27%
0.00% 914%
I / 53% I 3.14%
0.00% 8.43%
0.00% 8.20%
0.00% 8.02%
Latest AUM, § Max AUM, §
I ccccv N 1M
$116M I 51.305M
$78M [ s868M
$28M $539M
$436M
$45M $452M
$41M $438M
$§12M $379M
$46M $339M
$71M $274M
I s222m $41IM
I ©422M $595M
$39M $202M
$163M
$15M $171M
$12M $165M
$82M $232M
$24M $160M
$77M $208M
$60M $186M

Difference

15.44% |
-13.96% [
‘3927 |
-13.34% [

-1262% [
-175% [
15% [N
-n14% [
-1055% [
-10.46% [N
-10.44%

-0.89% |
-971% [
-9.62%

-9.27%

-9.14%

-8.61%

-8.43%

-8.20%

-8.02%

Difference

-s1.423v |
-s1766M |
-s790v [

-5511M [

-$436M [0

-$407M
-$397M
-$367M
-$293M
-$203M
-$188M
-$174M
-$163M
-$163M
-$156M
-$154M
-$150M
-$135M
-$131M
-$126M

Chart 3: Current fund weight, maximum fund weight and Z-Score for Utilities stocks, ranked by Z-Score
Chart 4: Current fund AUM, maximum AUM and Z-Score for Utilities stocks, ranked by Z-Score.

Ch. 3: Utilities: Highest Ownership Z-Score (%)

Fund Name Latest Weight
JPMorgan Fund ICVC - UK Sustainable Equity Fund I 5.34%
Aberdeen Std. OEIC V - ASI UK Income Unconstrained Equity Fu.. [N 8.84%

Aberdeen Standard Equity Income Trust PLC I 337
Premier Miton Income Fund I s 37
Artemis UK Select Fund 2.40%

Premier Miton Investment Funds 3 - UK Value Opportunities Fd. 3.89%

Invesco UK Invt. Ser. - Companies Fund (UK) I 505
JOHCM UK - Dynamic 3.55%

Invesco UK Equities Pension Fund I 0.55%
JPMorgan Life Ltd. - UK Dynamic Fund I 6.95%

Invesco Select Trust Plc - UK Equity Portfolio I 77%
SPW Multi-Manager ICVC - UK Equity Fund 4.18%

HSBC Investment Funds - UK Growth & Income Fund I 7.25%

Premier Miton Investment Funds 3 - UK Multi Cap Income Fund [ 6.05%

Majedie Asset Mgmt. Invt. Fd. - Institutional I 5.20%

Epworth Invt. Fds. for Charities - UK Equity Fund 4.13%

Schroder Invt. Fund Company - UK Alpha Income Fund I 6.69%

Schroder UK Multi-Factor Equity Component Fund 4.12%

Temple Bar Investment Trust Plc I 10.21%

St. James's Place Unit Trust - Equity Income I 7%

Ch. 4: Utilities: Highest Ownership Z-Score ($)

Latest AUM, $

Fund Name
Aberdeen Standard Equity Income Trust PLC $21M
JOHCM UK - Dynamic S44M

JPMorgan Fund ICVC - UK Sustainable Equity Fund $3M

Fidelity Funds SICAV - UK Special Situations Fund $10M
Aberdeen Std. OEIC V - ASI UK Income Unconstrained Equity Fu.. $52M
Premier Optimum Income Fund $8M
COURTIERS UCITS Investment Funds ICVC - UK Equity Income $3M
JPMargan Claverhouse Investment Trust Plc $34M
Artemis UK Select Fund §31M

St. James's Place Unit Trust - UK & General Progressive

Fidelity Invt. Funds - UK Select Fund $31M
Premier Income Funds ICVC - Monthly Income Fund $24M
Allianz UK & European Investment Fds. - UK Listed Eg. Income $23M
New Capital UCITS Fund Plc - Dynamic UK Equity Fund $M

SPW Multi-Manager ICVC - UK Equity Fund [ $59Mm

Threadneedle Specialist Invt. Fds.- UK Sustainable Equity Fund = $5M

LF Livbridge UK Multi Cap Fund $10M
Aberdeen Std. OEIC | - ASI UK Equity Fund $15M
Marks & Spencer UK Selection Portfolio S7M

UBS Investment Funds ICVC - UK Equity Income Fund $10M

Max Weight

I 5:34%
I 5.84%
I :57%
I 5.59%

2.49%
4.06%

I 574 %

3.74%

I 1.50%

I 7.42%

I 1475
454%

I 7.97%

I 6.55%

P 559%

4.30%

I 7:34%

4.35%
I .05%
I 255

Max AUM, S
$23M
$50M
$4M
$12M
$68M
$10M
$4M
$46M
$42M

I - I 522

$42M
$33M
$32M
$eM

- e

7™
$15M
$22M
$9M
$15M
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Z-Score

I 100.00%
I 100.00%
I 100.00%
I 77
I oo
I o o
I s 40%
I o 5%
D 94.19%
N 93.81%
N 93.00%

81.47%
91.36%
91.34%
91.18%
91.18%
91.08%
90.96%
90.37%
90.34%

Z-Score

I ¢0.02%
I c: 22
I 5357
I 7356%
I 75.38%
P 75.89%

74.18%
73.62%
73.46%
72.58%
72.24%
71.85%
71.56%
71.20%
70.04%
69.22%
67.77%
67.45%
67.40%
67.17%
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Flow Potentidl

Chart 1: Current fund weight, maximum fund weight and the difference for Utilities stocks. Filtered for funds that have bought in
to Utilities between 9/30/2021 - 9/30/2022
Chart 2: Current fund AUM, maximum fund AUM and the USD difference for Utilities stocks. Filtered for funds that have bought in
to Utilities between 9/30/2021 - 8/30/2022

Ch. 1: Utilities: Largest Gap to Max (%) and Buying between 9/30/2021 - 9/30/2022

Fund Name Latest Weight Max Weight Difference Fund Flows, $
Franklin Templeton Fds. Il - Systematic UK Equity Fund B 3.84% I G460 -12.62% [ ™

Treligga PLC - Ardevora UK Equity Fund I 4.53% I 13.14% -8.61% [ SM

LF Liontrust Investment Funds Iil - UK Focus Fund 1.80% I 0.44% 7.64% [N $10M
BlackRock Unit Trusts Retail - UK Income Fund 2.28% I 8.86% -6.58% [ $6M

SWIP UK & Income ICVC - UK Equity Income Fund B 2.77% I 5.19% -6.42% [ S

Majedie Asset Mgmt. Invt. Fd. - UK Income Fund I ©.95% I 12.51% -5.55% $2M

M&G Investment Funds (2) GEIC - UK Income Distribution Fund | 10.02% [N 15.55% -5.51% Y

Royal London Equity Funds ICVC - UK Dividend Growth Fund [ 2.66% I 7.80% -5.13% Y

LF Liontrust Investment Funds IIl - UK Equity Fund B 4.82% I 0.77% -4.95% I s7™
UBS Investment Funds ICVC - UK Equity Income Fund B 3.41% I 8.36% -4.95% $0M
HBOS UK Invt. Fds. ICVC - UK Equity Income I 2.58% N 7.52% -4.94% $4M

Janus Henderson Sust./Responsible Fds. - UK Res. Income Fund [N 10'5% [ 15.00% -4.84% o s7™
Lazard Investment Funds - Managed Equity Fund 1.42% 6.24% -4.82% $M

Columbia Threadneedle (UK) ICVC V - Respansible UK Income F.. [N 7.00% I 1.56% -4.56% $1M

BlackRock Income & Growth Investment Trust Plc 1.39% 563% -4.30% $OM

Sanlam Universal Fds. Plc - Active UK Fund 0.66% 4.69% -4.02% $0M

CS Index Fund (Lux) - Equity UK ESG Blue I 3.85% I 7.85% -4,00% SoM

Royal London Sustainable Leaders Trust N 5337 I 2.29% -397% I 52V
Threadneed|e Invt. Funds ICVC - UK Growth & Income Fund B 419% I 8.09% -3.90% Y
Edinburgh Investment Trust Plc I 6.04% I 9.90% -386% [ 5'5M
Ch. 2: Utilities: Largest Gap to Max ($) and Buying between 9/30/2021 - 9/30/2022

Fund Name Latest AUM, § Max AUM, $ Difference Fund Flows, §
LF Liontrust Investment Funds IIl - UK Equity Fund $41M I 5438M -$397v Y S7M

HBOS UK Invt, Fds. ICVC - UK Equity Income $46M I $333M -5293M I | 54M

Jupiter Income Trust $7IM [ s274m -5203M [ $4M

PUTM ACS Lothian UK Listed Equity Fund I 5422V [ 5595M -$74M N 52 M
Royal London Sustainable Leaders Trust I s258M I $372m -s1am N 2™
SWIP UK & Income ICVC - UK Equity Income Fund $9M S11M -$102M $1M

Edinburgh Investment Trust Plc $7IM $178M -s10m [ $15M
LF Liontrust Investment Funds IIl - UK Focus Fund $7M $104M -$98M [ $10M
Majedie Asset Mgmt. Invt. Fd. - UK Income Fund $4M $97M -892M $aM

BlackRock Unit Trusts Retail - UK Income Fund $9M $97M -683M $6M

Jupiter UK Special Situations Fund $94M $178M -$84M [ I 512M
HSBC Investment Funds - UK Growth & Income Fund $19M $95M -$76M §3M

Royal London UK Growth Trust $34M $96M -$62M $2Mm

St. James's Place Unit Trust - Allshare Income S17M $74M -$56M | SOM

Santander UK Growth Unit Trust $27IM $80M -$54M [ S7TM
Schroder Invt. Fund Company - UK Alpha Income Fund S6M $53M -$53M = $1M
Threadneed|e Invt. Funds ICVC - UK Monthly Income Fund $24M $76M -552M $3M

City of London Investment Trust Plc (The) §142M $186M -S4av I 517M
Royal London Equity Funds ICVC - UK Dividend Growth Fund $27M $60M -$33M  SOM

Premier Miton Investment Funds 3 - UK Multi Cap Income Fund | $55M $84M -529M [ $TM

Chart 3: Current fund weight, maximum fund weight and Z-Score for Utilities stocks, ranked by Z-Score. Filtered for funds that
have sold Utilities between 9/30/2021 - 9/30/2022 and have a % Z-Score of above 50%.

Chart 4: Current fund AUM, maximum AUM and Z-Score for Utilities stocks, ranked by Z-Score. Filtered for funds that have sold
Utilities between 9/30/2021 - 8/30/2022 and have a $ Z-Score of above 50%.

Ch. 3: Utilities: Z-Score (%) > 50% and selling between 9/30/2021 - 9/30/2022

Fund Name Latest Weight Max Weight Z-Score Fund Flows, $
Aberdeen Standard Equity Income Trust PLC I :.57% [ 337> [ 100.00% ($T™M)
Premier Miton Income Fund I 8.37% I 5.59% I 7.37% ($4M)
Invesco UK Invt. Ser. - Companies Fund (UK) I 50c- I 572 I 05.40% ($1M)
Invesco Select Trust Plc - UK Equity Portfalio I 577 [ 4.75% [ 93.00% ($4M)
Temple Bar Investment Trust Plc I 10.21% I 1.05% I 90.37% ($13M)
St. James's Place Unit Trust - Equity Income I 5% [ 263% [ 90.34% ($16M)
RWC Funds - UK Value Fund I 039% I 043% [N 90.02% M
Law Debenture Corporation Plc (The) I 6.51% B 7.12% I 89.90% ($1M)
Threadneedle Invt. Funds ICVC - UK Institutional Fund 4.58% 4.94% I 89.40% ($8M)
RWC Funds - Enhanced Income Fund I 10.24% I 11.56% I 88.55% ($4M)
PUTM UK Equity Unit Trust 4.04% 4.39% 87.94% $0M
Aberdeen Standard Capital (0ffshore) UK Equity Fund [ 6.03% [ 6.55% 87.46% $0M
Invesco UK Invt. Ser. - High Income Fund (UK) I 3% I 1498°% 86.64%  (579v)
MFS Meridian Funds - UK Equity Fund 5.63% 6.39% 86.55% ($1M)
Janus Henderson UK & EU Fds. - UK Equity Income & Growth [l 6.59% N 7.62% 86.51% ($3M)
M&G Investment Funds (3) OEIC - Dividend Fund B 7.72% I 8.95% 86.28% ($5M)
PUTM Bothwell UK All Share Listed Equity 3.95% 4.39% 85.95% ($6M)
Fidelity Institutional Funds - UK Fund I 7:93% I 8.79% 85.49% ($2m)
Invesco UK 2 Investment Series - Income Fund (UK) I 10.08% I 1.63% 85.42% (s28M)
Premier Income Funds ICVC - Monthly Income Fund I 8.39% I ©.84% 85.33% ($5M)
Ch. 4: Utilities: Z-Score ($) > 50% and selling between 9/30/2021 - 9/30/2022

Fund Name Latest AUM, $ Max AUM, § Z-Score Fund Flows, $
Aberdeen Standard Equity Income Trust PLC $21M $23M I G0.02% ($1M)
Premier Optimum Income Fund $8M $10M I 75.89% ($1M)
Premier Income Funds ICVC - Monthly Income Fund $24M $33M N 71.85% ($5M)
Invesco UK 2 Investment Series - UK Enhanced Index Fund (UK) | $24M $35M I 66.47% ($5M)
St. James's Place Unit Trust - Equity Income I 520V [ $285M [ 65.83% ($16M)
Invesco Select Trust Plc - UK Equity Portfolio $20M $31M T 64.60% ($4M)
Law Debenture Corporation Plc (The) $55M $79M [ 64.09% ($1M)
PUTM Bothwell UK All Share Listed Equity I 5148M I s212m 63.81% ($6M)
PUTM ACS UK All Share Listed Equity Fund I 515'M I $223Mm 62.29% (819M)
Murray Income Trust Plc §75M $119M 61.41% ($13M)
Invesco UK Invt. Ser. - Companies Fund (UK) $21M $32M 60.60% ($1M)
Aviva Investors Invt. Fds. ICVC - UK Equity Income Fund I $79M $116M 60.54% (M)
Temple Bar Investment Trust Plc [ ssom §122M 60.39% ($13M)
JPMargan Fund Il ICVC - UK Equity Plus Fund $4M S6M 59.67% $0M
SWIP UK & Income ICVC - Environmental Investor Fund $31M $43M 58.89% ($6M)
JPMorgan Fund ICVC - UK Dynamic Fund $12M $20M 56.89% ($2M)
Allianz UK & European Investment Fds. - UK Opportunities Fund  $6M $10M 54.67% ($2M)
Shires Income Plc $7M 1M 54.30% ($2M)
Franklin Templeton Funds - UK Equity Income Fund $39M $62M 52.06% (S7M)
Aviva Investors Funds ACS - Al UK Equity Dividend Fund | Bl 0 51.46% s9em) N



Style Classifications

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

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

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

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

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

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

Appendix

Ownership Calculations

We track UK Fund ownership across sectors, industries and stocks
using a variety of calculations. They are listed below:

Average Weight: The sum of all fund weights in any measure (region, country, sector,
industry, stock) divided by the total number of funds (275) in the analysis.

Average Weight vs EEM; The average weight minus the weight in the SSgA SPDR ETFs
Europe | Plc - FTSE UK All Share UCITS ETF (cash removed and weights adjusted).

Funds Invested %: The total number of funds with any exposure to a measure divided by
the total number of funds (275) in the analysis.

Funds 0/W: The total number of funds overweight a measure versus the EEM, divided by
the total number of funds (275) in the analysis.

AUM, $: The combined AUM allocated to a particular measure across the 275 active UK
funds in our analysis, in US Dollars
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DISCLAIMER

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 Investors this report 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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