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OPERATOR: Ladies and gentlemen, thank you for standing by. Welcome to the Hennessy Gas Fund 
conference call. At this time, all participants are in a listen-only mode. As a reminder, this conference call is 
being recorded. I would now like to turn the conference call over to your host for today, Rob Coursey. Rob, 
please go ahead. 

MR. COURSEY: Well, thank you, John. Hello, everyone. I’m Rob Coursey, the Sales Director for the Hennessy 
Funds, and I’d like to start by welcoming everyone who’s joined us for today’s call on the evolving role of 
natural gas. Before we begin, I’ll quickly tell you about out our firm, the Hennessy Funds, which is comprised 
of 16 mutual funds that are primarily equity-oriented, and they span small-, mid-, and large-cap core investing, 
as well as sector specific funds. 
Our Portfolio Manager, who focus specifically on natural gas, alongside a couple of executives from the 
American Gas Association, are joining us today. We’re going to discuss how recent events have affected the 
natural gas space. They’ll also share their insights on areas that may offer the best opportunities for investors. I 
would like to start by introducing Ryan Kelley. Ryan is the Portfolio Manager for the Hennessy Gas Utility Fund. 
This is a Fund that follows and indexed based methodology and focuses on the distribution side of natural 
gas. The Fund is comprised of publicly traded members of the American Gas Association, so thank you for 
joining us today, Ryan. 

MR. KELLEY: Thanks for having me.

MR. COURSEY: We also have with us two representatives from the American Gas Association. First there’s 
Richard Meyer, who serves as the Managing Director of Energy Markets Analysis and Standards. We also 
have with us Gary Gardner, who is the Vice President of Corporate Affairs and Corporate Secretary at the 
AGA. So gentlemen, thank you for joining us today.

MR. GARDNER: Our pleasure.

MR. MEYER: Good day.

MR. COURSEY: Today’s call is going to last about a half an hour, and it’s going to be in a Q&A format. 
We do want to thank everyone who submitted their questions to us in advance. We’ve included as many 
as possible on our call. Let’s get right to the questions. I’d like to begin the call by asking Richard Meyer 
from the AGA a few questions. Richard, if you could, kick things off and talk about the role of natural gas in 
meeting energy demand during extreme weather events like we had across the country last week.
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MR. MEYER: Hi, everyone. Last week was obviously very tough for so many people. It was an unfortunate 
event in so many ways. Let me just note and start with the facts of what we saw. First, an arctic air mass 
descended across much of the U.S. All but six states experienced colder than normal temperature during 
these winter conditions. Texas, Louisiana, Oklahoma, Mississippi, and Arkansas were twice as cold as 
normal, as measured by heating degree days. There was a significant event in Texas that caused severe 
disruption to power service to millions of customers. During the cold weathers, electric generators were 
affected by mechanical issues, constrained supplies of gas, lower than normal solar generation due to 
cloud cover, and limited wind generation. 
However, what we saw nationally across the U.S. was really record performance in terms of the natural gas 
industry. U.S. natural gas demand set a near record on Sunday, February 14th, a little over 152 billion cubic 
feet per day. The two-day record, which included that Monday, was an all-time two-day record for natural 
gas deliveries. That includes domestic demand and exports. Daily gas flows to power generation in Texas 
in particular increased 154% from pre-event levels. Residential and commercial gas demand jumped 155% 
from pre-demand levels.
The unprecedented cold, however, did lead to freeze offs at natural gas, oil and gas wellheads, and 
declined the natural gas processing capacity. Some natural gas lines instituted operational flow orders 
to help maintain reliability. As a result, total U.S. natural gas production dropped from pre-event levels of 
about 90 billion cubic feet per day – that was before the event – to about 75 billion cubic feet per day at the 
low point, which was last Wednesday. It was about a 20% decrease.
Texas, or rather the Southern U.S., which includes the Southeast Texas and mid-con, that saw a 38% 
decrease in flowing gas production. What stepped up in a big way, natural gas storage. In the South Central 
region, storage draws doubled from pre-event levels, exceeding about 20 billion cubic feet per day during 
the period of February 12th to 18th. Natural gas prices increased during this cold event; cash, spot prices, 
in particular, as constrained supply met high demand. Several areas showed spot prices that increased in 
the triple digits. We’ve seen all of those prices since have retreated. Natural gas production has risen, again, 
back to pre-event levels.
On the natural gas utility side, natural gas utilities appeared to emerge from the cold event with operations 
largely uninterrupted. In other words, customers that receive firm natural gas service remained firm. Really, 
what this speaks to, what this event shows, is the importance of natural gas and natural gas infrastructure in 
maintaining overall energy system reliability and resilience, and really a resilient electricity system requires 
a resilient natural gas system. 
That’s really the high level overview. I think that there’s still a lot to learn, but from the natural gas utility 
perspective, we saw largely uninterrupted operations. I think that’s a real good story, coming out of this.

MR. COURSEY: Sure. Richard, next, I’d like to get to the fundamentals of natural gas production and 
dynamics. Can you provide an overview of those dynamics following the start of the COVID-19 pandemic?

MR. MEYER: Sure. So, now we’ll rewind, probably about a year now. If we look at how the natural gas industry 
performed during the pandemic period, one of the key lessons there, again, is one of resilience. The U.S. began 
2020 producing near record volumes of natural gas, above 90 billion cubic feet per day. Flows remained steady 
at that level through about April. However, by May, we began to see the impacts of the COVID-19 pandemic, 
those impacts reverberating at that time across global economy and really disrupting global energy markets. 



At that time, global oil trade was in turmoil, and prices for crude oil had plummeted. In that case, the oil 
market was signaling significant excess supply over decline in demand. As a result, domestic U.S. oil operators 
began to shut in oil wells. This shut in of the oil wells had the secondary effect of restricting associated gas 
production. I will note that, for gas production, we did see some instances of natural gas operators shutting 
in production. That wasn’t largely applied across the country. However, overall natural gas production from 
that, now pre-COVID-19 levels of 90 billion cubic feet per day, dropped to about 85 billion cubic feet per day 
during last summer.
Then we saw a slow recovery. Natural gas production started to climb as prices climbed as well. Supplies 
turned around. Production begin to climb, and we did see a natural gas commodity recovery. 

MR. COURSEY: Great. Thanks, Richard. I’d like to switch to talk to you, Gary, and talk a little demand. 
Specifically, how has demand changed, if at all, when we talk about residential customers, when we talk 
about commercial customers, and even industrial customers?

MR. GARDNER: Thanks, Rob. I’ll probably piggyback to what Richard said there on the demand side. Again, 
it was a situation where demand across those three sectors, mainly for the residential, stayed resilient. If I 
had to put those three together, I’d probably have residential stand aside as one, and our discussion on 
commercial/industrial as another. You would imagine, obviously, in our stay-at-home effect, for our homes 
becoming our office, that residential demand and consumption stayed pretty strong. In fact, if you take a 
look at the gas flows to even the power sector, they were higher when we had hot temperatures in July, and 
the prices stayed low through that process. 
Clearly, the pandemic has hit hard. As we know, small businesses, restaurants, shops, across the board in the 
commercial sector side, maybe especially in the early days of it, when everybody – industrial development 
and manufacturing – was shut down. It has come back, as we know. They’ve had some rebounds. But as we 
all know, we’re still not out of the woods yet. But through it all, the residential has stayed strong. 
So if you take a look at it from a utility standpoint; natural gas industry and, specifically, utilities; compared 
to other industrial sectors or economic sectors or investment sectors, pretty resilient in operation. The 
importance of delivering energy to markets and to the homes was probably more important than ever. Our 
utilities had people in the field, were deemed essential, continued the work that needed to be done to have 
uninterrupted and reliable energy across the board. I think we’ve weathered it pretty well as opposed to 
other sectors. 

MR. COURSEY: Okay. So Gary, infrastructure is certainly an important topic in the natural gas space. Talk to 
us a little bit about how the pandemic has affected infrastructure investments and modernization programs 
in the space.

MR. GARDNER: Well, the one thing, as you know, too, some of these projects, especially on infrastructure 
investments and modernization, they’re pretty long term. They’re decades long in some cases, and certainly, 
in a lot of the companies that are still working to get old pipe out of the ground, cast iron systems, they’ve 
been in place, and they’ve continued. They did not let up. They were able to do the work, as I mentioned 
before, of getting waivers and the ability, and seen as essential workers to get projects done. 
As we know, for the benefit not only of safety but the environment, a lot of the commissions really wanted 



to see that accelerated, the best that they could. So that work continued. You see the amount of investment 
that took place within 2020 in the energy-utility sector as a whole. I think a figure that I saw was about $140 
billion invested, and that’s higher than what was done in 2019. So again, I think, similar to the delivering 
of energy, their programs to move forward have stayed strong through 2020, and look to be strong in the 
years ahead. 

MR. COURSEY: Gary, recently President Biden revoked the permit for the Keystone XL pipeline. Generally 
how might the regulatory environment change for natural gas distribution companies under a Biden 
administration?

MR. GARDNER: Well, certainly the one thing that we know, having weathered the storm, so to speak, with 
changes of administrations in the past, whether it’s republican or democrat, the one thing about natural gas 
and mainly energy, is, it tends not to be a red or blue issue. We do find a consensus, and issues like what 
took place in Texas showing the resilience and importance of it does drive home the fact that it’s not really a 
political energy move there. We think we go down the middle of the fairway, so to speak, in our approach to 
working with regulators and the politics of it all.
Even though Biden obviously did do that as a first act, he’s also come out on record, very forceful, that he’s 
not interested in banning fracking. So from a production standpoint, even though we don’t represent the 
producers, we need supply. That’s a very good thing there. So I think we feel pretty confident that, as shown 
through the resilience in the situation we’re doing, and we’ll talk a little bit later about the future of it and 
what we can play in a green energy future, we think we have an energy source and a dependency across the 
board in its use that is important because it’s abundant. It doesn’t have us rely upon foreign countries for its 
source, and it’s cheap and reliable, and it’s come through in a clutch, as we’ve shown in the recent past.
So I think we feel good about it. We know the Biden administration has a focus on clean energy, has a lot of 
ambitious climate change agenda. But so do we. Our energy utilities realize that they have to be clean, have 
very strong aspirational goals, and is working towards those, and has already proven, the ability to drive 
down emissions just by tightening the systems and making the proper investment. 

MR. COURSEY: Great. Thank you, Gary. Richard, I want to get back to you and see if you could talk to our 
audience about how important U.S. liquefied natural gas, or LNG, in the global market – how do you see this 
historically strong exportation reach continuing into the future? In particular, I’d say, talk to us again about 
the pandemic and how it’s affected LNG exportation.

MR. MEYER: It’s a great question. First, let’s recognize there are two key drivers for the global growth 
of natural gas consumption. The first is that countries, many of which are in the developing world, are 
seeking energy supplies to fuel their growing economies. The second is the need to address environmental 
concerns, many countries seeking to reduce air pollution and address the challenge of climate change. 
Natural gas is an abundant energy resource that serves both of those objectives. Worldwide demand for 
natural gas has lifted the prospects for the global trade of liquefied natural gas.



The pandemic did lead to disruptions in the global LNG market, and as a result, export of U.S. liquefied 
natural gas did suffer as the pandemic unfolded in 2020, into the summer and early fall months of last year. 
The U.S., again going back a year from where we are today, the U.S. began 2020 with record levels of feed-
gas volumes to LNG export facilities. Those volumes then declined significantly over the summer. Again, this 
is due to the pandemic and disruptions there, which led to cargo cancellations and really limiting the need 
for LNG supply into the global market. 
However, as the winter came on, demand picked back up. This was spurred, in part, by a cold snap in East 
Asia and in Europe over this winter. As a result, the U.S. LNG feed gas for export reached record levels 
as 2020 came to a close. Looking ahead, the abundance of North American natural gas put the U.S. in a 
very important position of helping meet that growing demand, and the U.S. will continue to grow its share 
of global LNG supply and be part of that mix for years to come. Just as one data point, Bloomberg New 
Energy Finance sees U.S. LNG exports more than doubling over the next decade, so still a lot of growth 
potential, a lot of runway for growth in the LNG space.

MR. COURSEY: Great. Before we get to talking about the mutual fund, I’ve got one more question for you, 
Richard. There’s been a ton of growth in renewables. Can you discuss some of the advantages of natural gas 
in terms of efficiency, in terms of cost, and any other considerations we might want to look at?

MR. MEYER: Another great question. What we’ve seen in renewables, particularly wind and solar electricity 
generation, are declining costs and increasing shares of solar and wind in the electricity mix in the U.S., and in 
terms of newly installed capacity. State and federal policy have been key drivers in expanding the renewable-
electricity market, but natural gas fired power generation has been a key enabler of that growth as well, 
particularly given the flexibility, the reliability, and versatility of the natural gas system, which has enabled 
increased integration of renewable energy.
Importantly, low cost gas supplies have further facilitated the switch from coal to natural gas, which has 
led to emissions reductions and improvement in system efficiency. Really, in terms of that environmental 
performance, the use of natural gas in combination with the renewable energy and efficiency has contributed 
to U.S. energy-related carbon dioxide emissions declining to the lowest level in nearly three decades; so 
gas, an enabler of renewable energy growth, and contributing – really, doing the heavy lifting – into reducing 
overall carbon emissions from the power sector and across the U.S. economy.

MR. COURSEY: Great. Thank you, Richard. Next we have with us Ryan Kelley. Ryan is the Portfolio Manager 
of the Hennessy Gas Utility Fund. Ryan, I want to start by talking about the effect of the extreme weather that 
we saw last week and how it’s impacted stocks in the portfolio.

MR. KELLEY: Sure, Rob. I’d be happy to talk about that. First, I just wanted to quickly thank Richard and 
Gary for their overall thoughts. It was a very informative session. Richard, thank you very much, also, for your 
excellent summary of what happened last week. I’ll try to bring a investor perspective to this, but I did want 
to say that, first and foremost, our thoughts are with those who were without power and water during last 
week’s events. This was, in many ways, unprecedented, both in the length of time, as well as the amount of 
disruption in the energy markets. 



That being said, so far the stock price reaction for our portfolio companies has been muted, slightly 
negative, but overall muted. Only three of our 48 holdings actually have significant operations in Texas, 
although about a dozen or so have some operations there and in the surrounding states. Last week, when 
the event was going on, the Fund actually was slightly positive for the week, and outperformed both the 
broader market and the broader utility index.
Yesterday, however, six of the Fund’s holdings dropped by about three to five percent at one point, 
although some of those have regained some of the losses today. What happened was, over the weekend, 
we started to see some preliminary details emerge about exposure, which caused that drop which started 
yesterday. While negative, the effects announced so far seem manageable. This is another point as far as 
these businesses. The business risk is pretty low with many of these utilities. 
Like other extreme weather events in the past, utilities are able to recover much of their costs, including 
those from extremely high spot prices, spread out over many years. For instance, in one case, Atlas Energy, 
with large natural gas operations in Texas, announced that they were seeking significant financing. But they 
were still able to reiterate their 2021 guidance. In another case, Algonquin Power and Utilities, which has 
significant wind farms in Texas, they announced that EBITDA would be affected, but in the range of about 
five to six percent; again, we believe, pretty manageable.
We think that the real tumultuous part of all this lies with certain energy companies, many of the 
independent power producers, traders, not necessarily in the companies that are in this Fund. In addition, 
the Fund is invested in 48 different companies with operations around the country, so certainly our direct 
exposure to any one event is mitigated by our geographic diversification.

MR. COURSEY: Great. Thank you, Ryan. Before we get into specific investment considerations, maybe you 
can briefly describe the composition of the Hennessy Gas Utility Fund and highlight some of the long-term 
performance drivers.

MR. KELLEY: Sure. Well, the Fund is primarily invested in utility, both natural gas and electric, with some 
pipeline companies and a small exposure to LNG exportation. All the companies are involved, in some way, 
in the distribution and delivery of natural gas. Certainly, this Fund is more heavily weighted towards natural 
gas utilities than many utility indexes out there. We like to split up the Fund into three main buckets. There’s 
the multi and electric utilities, which is about 60%; the midstream pipeline and LNG exporters that’s about 
15%; and the pureplay natural gas utilities, which comprise about 15%. 
Certainly, over time, there are much greater exposure to the multi and electric utilities. We now have 
lower midstream exposure in the Fund as well, and I would say each of these companies, or many of these 
companies, are more diversified in their business lines as well. That’s partly due to M&A activity that we’ve 
seen over the years. 
What drives earnings of these companies? Well, primarily it’s the meter spinning. We like to say that, as long 
as the meter’s spinning, that’s good for the earnings of both natural gas and electric utilities. Drivers of that 
are growth and consumption, new hookups and new ways to use natural gas. Another, that’s been going 
on for about a decade now, is, we are in a period of significant growth and capital expenditures. These 
companies are the type of companies that, the more they spend, the higher their future potential earnings.



Two quick things to make note of: This is a Fund that is not tied to the price of the commodity – that’s a 
pass through to customers – and it’s primarily midstream and downstream companies. There is little to no 
E&P (exploration and production) exposure.

MR. COURSEY: Great. Next, Ryan, we spoke about renewables with our AGA guest. Now I’m going to ask you. 
With growing interest in renewable energy, what is the Fund’s exposure to renewables? 

MR. KELLEY: Sure. Well, we’re finding, over time, that more and more of our portfolio companies are 
producing power with renewables. About two thirds of the portfolio companies do produce electricity, and 
about 90% of those have some sort of solar, wind, or hydroelectric generation. This has become a greater 
focus for the electric and multi utilities over many years, primarily from different areas of the country. Many 
companies, they’re all pushing towards a cleaner energy future.
We’re increasingly seeing utilities announce carbon neutral initiative, large investments in renewables. The 
examples are plentiful, but I’d say one that pops out at me is, Consolidated Edison; almost 200 years old, 
if you look back to its original beginnings; an old gas and electric company; is now the seventh largest 
producer of solar power in the world and the second largest in the United States. We think, from an 
investment point of view, we think that renewables and natural gas complement each other. Where one is 
deficient, the other shines.
Advantages of natural gas: It’s reliable. Sometimes, for renewables, the sun doesn’t always shine, and the 
wind doesn’t always blow. It’s scalable. It’s efficient, especially when it’s used directly by the consumer. It 
has, over many years, stable and low pricing. So we think, as we look far out into the future, both in the 
U.S. and globally, we do think that, ultimately, most of our energy consumed will be produced from both 
renewables and natural gas. 

MR. COURSEY: Okay, great. Last question I have for you here, Ryan: Can you discuss current valuations, 
perhaps touch on recent performance and also the importance of dividends for utilities? 

MR. KELLEY: Sure. Well, that pretty much sums up where we are. Currently we’re seeing, in many ways, 
some of the most compelling valuations in many, many years. As a whole, utilities are trading in line with 
their long-term average, at about 16 times. But relative to the S&P 500, which is trading at about 24 times 
earnings, utilities look very attractive. Historically, actually, utilities trade at a premium to the S&P; so right 
now, with them trading at 75% on a relative PE basis, we think that those are pretty compelling valuations. 
So, how did we get here? Well, certainly performance in the past five years has lagged. That’s both for the 
Fund and for utilities in general. This is a market, as many people know, that’s driven by just a couple of 
sectors and what seems like just a handful of stocks, growth over value; tech and consumer discretionary 
leading the way. Energy, financials, utilities, all seem to be largely forgotten; and certainly, for the last year, 
since the pandemic began, the leaders are those who are actually doing exceptionally better during the 
pandemic. Any of those that are just muddling along and doing fine, and certainly those that are doing 
poorly, are just left by the wayside.



However, we are seeing evidence of changes in leadership in the market, cyclicals and value over growth. 
Energy is leading the pack, and utilities are doing much better as well since, pretty much, last October. So 
that’s where we are. One thing that we like to note with this Fund is that, over the life of the Fund, about 
two thirds of the performance comes from stock price appreciation, and the other third from dividends. 
Dividends are very important. We keep an eye on those, for sure. 
44 out of 48 of our portfolio companies pay a dividend, or have paid a consistent dividend. The average 
dividend yield of those companies is 3.9%, and the average growth rate over three years is about 4% per 
year for the last three years. We’re keeping an eye on this, obviously, through the pandemic; and so far this 
year, in 2021, about three quarters of our companies have announced a dividend. We’ve only seen two 
companies, since the beginning of the pandemic, that have actually cut dividends.
So overall, performance has lagged. Valuations appear compelling. Earnings continue to be predictable, 
and they’re growing. Dividends remain attractive, so we believe that there are many reasons for growing 
investor interest in this space.

MR. COURSEY: Great. Thank you, Ryan. I’ve got one more question, folks. I will serve this up to both of our 
AGA guests. So Gary, Richard, looking ahead to the rest of 2021, and even beyond that, can you provide us 
with an outlook for the natural gas industry as we transition into a clean energy future?

MR. GARDNER: Yes, Rob, I’ll take a shot at that. We’re right in our earnings call season, hearing of our 
member utilities, and if you either listen on those or read the transcripts, it’s a very optimistic view. I think 
our energy utilities realize that people want affordable, reliable, natural gas; even in light of things that you 
read. We’re adding customers every minute. The key is, as I mentioned about the Biden administration, 
policy makers are searching for the best path forward on climate. But the good news is, we agree on that. 
I think we have a comprehensive approach to solving it. We’ve shown the emissions of the U.S. has been 
brought down by the use of natural gas. Again, we realize that we have to do more. Our board has what 
they call the three Ps, that David Anderson, Northwest Natural, who’s our chair this year, and the other board 
members, are promoting and going forward with, in their stump speeches, and talking to the investment 
community, basically the three Ps. 
We’re interested in protecting the people. Safety is always number one. We’re interested in preserving the 
planet. We have board approved climate change principles. We have members that are having targets for 
getting to net zero and getting emissions levels at zero or carbon neutral by 2030, 2050, depending on 
which one we look at. The other is picturing the potential; renewable, natural gas, hydrogen. We have assets 
in the ground, pipeline assets that can be used to transport new forms of energy and look at hydrogen as 
potential for that in the future. 
Europe is way ahead of us, but I think we can quickly get to where they are; and certainly a lot of technology 
and investment is making sure to go there. Don’t forget, too, in 2020, a year of pandemic, Warren Buffet 
made a $9.7 billion on natural gas; and I think he’s a pretty wise investor. So I think we feel pretty optimistic 
about the future. Richard, I don’t know if you want to add anything.

MR. MEYER: Just a couple quick points: One, as governments look to address the challenge of climate 
change, there are questions, maybe concerns, about the future role of natural gas. I’m confident that, 
with the natural gas system, we can meet these goals more quickly and more effectively. As businesses, 



policy makers, and stakeholders develop and implement strategies to pursue a significantly lower carbon 
energy economy, gas utilities are going to continue to deliver gas cleanly and more efficiently and utilize 
infrastructure to distribute the energy sources of the future.
In other words, as companies modernize the gas infrastructure, and connect homes and businesses to the 
system, there are new opportunities that arise to achieve low cost greenhouse gas emissions reduction 
by using new and existing gas infrastructure, advanced technologies, and our nation’s abundant natural 
gas resources. Importantly, and increasing part of this story is how gas infrastructure can be used for 
renewable energy storage and the delivery of renewable gases from biogenic sources and even zero 
carbon electricity; using the gas system’s ability, really, to integrate these high value sources of energy like 
renewable gas and hydrogen.
Those are going to be critical components of our nation’s ability to meet ambitious greenhouse gas 
emissions reduction goals. So I think the future is bright. I think there’s a lot of potential, a lot of new areas 
where the gas utility system’s going to provide value, and AGA’s going to continue to work on and think 
through all of the unique challenges and opportunities in this space.

MR. COURSEY: Great. Well, gentlemen, thank you for sharing your thoughts with us today, and on behalf of 
the Hennessy Funds, I’d like to thank all the listeners for joining us. We look forward to working with you, and 
we hope that you will consider the Hennessy Gas Utility Fund as a part of your clients’ portfolios. For more 
information, please visit us at hennessyfunds.com, or you can call our advisor line at 800-890-7118. Again, that 
phone number, 800-890-7118. 
Thank you again, and have a great evening.

OPERATOR: Thank you, ladies and gentlemen. This does conclude today’s conference call. You may 
disconnect your phone lines at this time, and have a wonderful day. Thank you for your participation. 



Opinions expressed are subject to change, are not intended to be a forecast of future events, a guarantee of future 
results, nor investment advice.

Please click here for a prospectus.
Click here for standardized performance. Performance data quoted represents past performance; past 
performance does not guarantee future results. The investment return and principal value of an investment 
will fluctuate so that an investor’s shares, when redeemed, may be worth more or less than their original cost. 
Current performance of the fund may be lower or higher than the performance quoted. Performance data 
current to the most recent month end may be obtained by visiting hennessyfunds.com.
Fund holdings are subject to change and should not be considered a recommendation to buy or sell any security. To 
view the Hennessy Gas Utility Fund’s top 10 holdings, click here. Current and future holds are subject to risk.
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Investments in foreign securities may involve political, economic and currency risks, greater volatility and differences 
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For glossary and index definitions, click here. Utilities refers to the S&P Utilities® Index. Arithmetic average dividend 
yield is calculated as the sum of all dividend yields divided by the count of that series of numbers.
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