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REVIEW AND OUTLOOK

The Reaves Dividend Income Strategy, net of fees, rose by 1.7% in the third quarter, underper-
forming the MSCI USA Infrastructure benchmark. Dividend growth of equities owned in the
strategy increased in the quarter, with the weighted average growth rate of cash distributions
from portfolio companies growing by 6.1% over the past 12 months.

Since
Performance as of 9/30/25 Q3 1Year 3 Years* Inception*
Reaves DI Strategy, gross of fees' 1.77% 8.87% 13.75% 9.74%
Reaves DI Strategy, net of fees! 1.67% 8.38% 13.19% 9.20%
MSCI USA Infrastructure Index? 4.73% 12.67% 16.71% 1.47%
S&P 500 Index® 8.12% 17.60% 24.94% 17.41%

*Annualized; Inception date: 10/31/20

The third quarter saw strong performance from equity markets as optimism around artificial
intelligence, resilient earnings, and the prospect of lower interest rates continued. The S&P
500 advanced to new highs while expectations for Federal Reserve rate cuts grew as inflation
showed signs of moderation.

We continue to believe the power required to support Al represents a durable, long-term
investment theme. At the same time, we remain attentive to broader market dynamics and the
importance of balancing cyclical exposure with resilient, cash-generative businesses.

The strategy’s defensive characteristics, including high barriers to entry and limited competi-
tion, support growing earnings, cash flow and dividends. We continue to believe a diversified
portfolio of essentialinfrastructure businesses can generate income and compounding growth
over the long term.

PORTFOLIO REVIEW
Portfolio Impact
Top 3 Contributors in Q3 Symbol net(basis points)
Entergy ETR +80 bps
NiSource NI +41 bps

Evergy EVRG +39 bps




ETR: Entergy shares outperformed during the quarter as management continues to execute
on signing new hyperscale data centers across its four-state footprint. The company now
has large power supply agreements in place with Meta, Amazon, and Google, with additional
deals expected to come. The company is well positioned to deliver double digit EPS growth
as it scales an industry leading economic development platform supported by strong state &
local alignment.

NI: NiSource shares advanced in the quarter as the company announced it had entered into an
agreement with a large investment-grade hyperscale data center, with further details expected
on its third quarter earnings call. Shortly after, Indiana regulators approved the creation of a
generation company legal entity, allowing the company to serve hyperscalers requiring signif-
icant amounts of power outside the traditional regulatory framework. This updated structure
is designed to benefit existing system customers by insulating them from data center related
costs and risks. We expect a favorable update to its long-term earnings growth outlook on the
upcoming earnings call.

EVRG: Evergy shares rose significantly in the quarter as the company continued to make prog-
ress towards resolving open regulatory proceedings in both Kansas and Missouri. Management
is simultaneously working to secure contracts with large load customers such as data centers
which would meaningfully expand its growth runway. We believe the company is positioned to
announce anincreaseinitslong-term growth rate onits fourth quarter earnings call next year.

Portfolio Impact

Top 3 Detractors in Q3 Symbol net(basis points)
Cogent Communications Cccort -140 bps
ONEOK OKE -56 bps
Deutsche Telekom DTEGY -52 bps

CCOI: Cogent’s management has consistently articulated ambitious goals for the expansion of
its early-stage wavelengths business. However, repeated execution delays ultimately fueled
mounting investor frustration, culminating in a sharp selloff. The downturn was further exac-
erbated when the CEO was compelled to liquidate much of his substantial personal stake due
to amargin call on pledged securities. While we continue to see significant underlying industry
demand and regard management’s long-term objectives as achievable - more a question of
when than if - our confidence in the company’s near-term execution has diminished. We exited
the position during the quarter.

OKE: Oneok has made a series of acquisitions over the previous two years that have driven
growth and synergy expectations. Doubt creptin about the company’ ability to hit these targets
after it reported disappointing first quarter earnings, however. This came at a time of deteri-
orating oil fundamentals and concern about growth in key US shale basins like the Bakken,
where the company is well represented.

DTEGY: Shares of Deutsche Telekom, the majority owner of T-Mobile USA, came under notable
pressurein early September following news that Starlink intended to acquire wireless spectrum
from EchoStar. While we recognize the competitive uncertainty this development introduced,
we view Starlink’s proposed service as largely complementary to that of terrestrial mobile
operators. In our assessment, any hypothetical attempt by Starlink to compete directly with
mobile operators would face significant disadvantages.

Thank you for your continued support of our investment management services. Please let us
know if you have any questions about the market developments and stocks discussed in this
commentary. We look forward to hearing from you.
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Reaves Asset Management is an investment adviser registered with the Securities and Exchange Commission under the Investment Advisers Act of 1940. Reaves is a privately held,
independently owned “S” corporation organized under the laws of the State of Delaware.

Reaves Asset Management claims compliance with the Global Investment Performance Standards (GIPS®). The verification reports are available upon request. GIPS®is a registered
trademark of CFA Institute. CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy or quality of the content contained herein.

!Performance is based on the Reaves Dividend Income Global Composite and includes the reinvestment of dividends and other earnings. Reaves’ portfolio characteristics, holdings
and sector weightings are subject to change at any time and, unless otherwise noted, are based on our Dividend Income Strategy. Holdings, sector weightings and portfolio charac-
teristics of individual client portfolios may differ, sometimes significantly, from those shown. This information does not constitute, and should not be construed as, investment advice
or recommendations with respect to the securities and sectors listed. The inception date of the Reaves Dividend Income Global Composite is 10/31/20. The securities mentioned in
this commentary does not represent all the securities held in the Reaves Dividend Income Strategy. Reaves’ Dividend Income Strategy does not represent all of Reaves’ assets under
management.

2The MSCI USA Infrastructure Index captures the opportunity set of U.S. companies that are owners or operators of infrastructure assets. Constituents are selected from the equity
universe of the MSCI USA Index, the parent index, which covers large and mid-cap securities in the U.S. All index constituents are categorized in one of thirteen sub-industries, which
MSCl aggregates and groups into five infrastructure sectors: Telecommunications, Utilities, Energy, Transportation and Social. Reaves’ portfolios may at times be more diversified
by including companies classified as operating in the Real Estate and Industrials sectors.

The MSCI USA Infrastructure Index was launched on Jan 22, 2008. Data prior to the launch date is back-tested data (i.e., calculations of how the index might have performed over that
time period had the index existed). There are frequently material differences between back-tested performance and actual results. Past performance -- whether actual or back-tested
--is no indication or guarantee of future performance.

3The S&P 500 Index is a capitalization-weighted index of 500 stocks designed to measure performance ofthe broad domestic economy through changes in the aggregate market value
of 500 stocks representing all major industries. The typical Reaves portfolio includes a significant percentage of assets that are also found in the S&P 500 Index. However, Reaves’
portfolios are far less diversified, resulting in higher sector concentrations than found in the broad-based S&P 500 Index.

The S&P 500 Utilities Index is a capitalization-weighted index containing electric and gas utility stocks (including multiutilities and independent power producers). Prior to July 1996,
this index included telecommunications equities.

The Portfolio Impact of the Top 3 Contributors and Detractors are determined by the stock impact. Stock impact is determined by how much that individual stock either increased or
decreased the total performance for a specific time period.

An annualized total return is the geometric average amount of money earned by an investment each year over a given time period. The annualized return formula is calculated as a
geometric average to show what an investor would earn over a period of time if the annual return was compounded.

This document is a supplement to the Fact Sheet for the Reaves Dividend Income Strategy Third Quarter 2025.

Past results do not guarantee future performance. Further, the investment return and principal value of an investment will fluctuate; thus, investor’s equity, when liquidated, may
be worth more or less than the original cost. This document provides only impersonal advice and/or statistical data and is not intended to meet objectives or suitability requirements
of any specific individual or account.

Allinvestments involve risk, including loss of principal.
All data is presented in U.S. dollars.

Cash is cash and cash equivalents.

An investor cannot invest directly in an index.

Important Tax Information: Reaves Asset Management and its employees are not in the business of providing tax or legal advice to taxpayers. Any such taxpayer should seek advice
based on the taxpayer’s own individual circumstances from an independent tax adviser.

Fees: Net performance reflects the deduction of advisory fees which are described in detail in our Form ADV Part 2A.

Please contact your financial professional, or click the following links, for a copy of Reaves’ Form ADV Part 2A and Form CRS.

Additional information about Reaves may be found on our website: www.reavesam.com.
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