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What Is CEF Advisors?

Investment Management, Research & Data
Independent, Fee Only & Family Owned

Unit Investment Trust (UIT) & Model Portfolios

CEF & BDC News/SEC Alert & “CEFA’s Closed-End
Fund Universe” Report (w/ BDCs).

Consulting with Institutional Investors and CEF/BDC Fund Sponsors
CEFData.com: CEF/BDC /iCEF Web Modules Daily Data

Founding Partner “Active Investment Company Alliance”

Producing this presentation for 36 quarters (4Q2011).

Specializing in CEF/BDC/Interval Fund Data, Research,
& Investor Portfolio Management

www.CEFadvisors.com -
Founded in 1989
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\-/ Excellence beyond indexing
AICA’s Weekly Podcast

www.AlCAlliance.org

High Quality and Inclusive Non-Profit Trade Association: US Listed and Non-Listed
CEFs / BDCs powered by CEFdata.com. Adding Toronto and London Funds in 2021
70+ Podcasts (The NAVigator), Videos, Events (Live / Virtual), Articles, Webinars
Coordination with FINRA/SEC on improving oversight & creation of funds

1st Event 11/2019 in NYC. 7 Panels, 3 Presentations: 100 Attendees — Full Replay -
https://aicalliance.org/NYC2019Event/ - Summer Virtual Event Aug 13th, 2020 w/ 12
Panels 50 Speakers.

Student Challenge, CEF Research Rankings, Awards, Career Networking

CEF/BDC Experienced Advisor Database for Individual Investors

“AICA Certified Adviser” In Development

2020 AICA Custodian Satisfaction Survey - https://forms.gle/5MatgfasEB5BntNC7
Incubated and Founded by CEF Advisors / CEFdata.com

Logo, Name & Tagline Thanks to Piers Currie & His Team @ Warhorse Partners

www.CEFadvisors.com 3
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Excellence beyond indexing

The good, bad and ugly of closed-end
A investing from 2020
NAVIGATOR By AlCAadmin | December 31st, 2020

ALL-WEATHER INVESTING

John Cole Scott of Closed-End Fund Advisors, the
founding chairman of the Active Investment Company Alliance, compares
2020 to unusual years from the past, looks at the best and worst [...]

P

NAVIGATOR

ALL-WEATHER INVESTING

RiverNorth’s Kerai: Yield-hungry
investors should look to private capital
market

By AlCAadmin | December 18th, 2020

Andrew Kerai, senior credit strategist and portfolio manager at RiverNorth
Capital Management, says that investors looking to improve fixed income
returns should consider middle-market corporate credits and other issues in
the private credit market, [...]

i

NAVIGATOR

ALL'WEATHER INVESTING

Closed-end funds can be ‘on sale’ without
being a bargain

By AICAadmin | December 4th, 2020

John Cole Scott of Closed-End Fund Advisors, the
executive chairman of the Active Investment Company Alliance, discusses

how closed-end funds can trade at big discounts yet still not be relatively
cheap, [..]]
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ALL-WEATHER INVESTING

Rob Shaker: Tax-loss selling should spur
closed-end buying for the holidays
By AICAadmin | November 20th, 2020

Rob Shaker, portfolio manager at Shaker Financial,
says that the tax-loss selling season for closed-end funds should be
particularly interesting in 2020, given the volatility funds saw throughout the
year. That [..]

Angel Oak’s Pate: Financials are at a good
A point “forvaluations to take off from here’
NAVIGATOR By AlCAadmin | December 24th, 2020

ALL-WEATHER INVESTING

Cheryl Pate, portfolio manager for Angel Oak Capital,
says that banks took steps to shore up their balance sheets and now are
sitting on excess reserves, which should boost earnings [...]
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NAVIGATOR

ALL-WEATHER INVESTING

Nuveen's Clark says Covid disrupted the
stability for real estate and infrastructure
By AICAadmin | December 11th, 2020

James Clark, client portfolio manager at Nuveen Asset
Management, says that real assets and infrastructure investments - normally
consistent, defensive investments —- have seen those appealing
characteristics under attack because [..]
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NAVIGATOR

ALL-WEATHER INVESTING

Think of closed-end funds as ‘alternatives
light” to solve yield woes
By AICAadmin | November 27th, 2020

Jonathan Browne, director of closed-end fund research
at Robinson Capital, says that investors should be looking to closed-end funds
to help solve the yield challenges they face today, when low [...]
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NAVIGATOR

ALL-WEATHER INVESTING

Calamos’ Bush: Low interest rates have
helped create closed-end opportunities
By AlCAadmin | November 13th, 2020

Robert Bush, senior vice president and director of
closed-end fund products at Calamos Investments, says that the benefits of
closed-end fund investing have been on display this year in the [...]

www.CEFadvisors.com

A
NAVIGATOR

ALL-WEATHER INVESTING

70+
AICA's Weekly Podcast
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Excellence beyond indexing

www.AlCAlliance.org

Data Table Performance Table Data Table Performance Table

3 90Day$ 90 Day 90 Day
10 ¥rAvg  Market Div Liquidity Volume Price/Nav
Disc/Prm  Disc/Prm Yield Trend Corr
Growth % e

US / Global Equity CEFs 10.87% §534 4202 23.02 1875 9.30% 91.82% 89.40% 095

US / Global Equity CEFs 89 -11.35% 9.17% 7.20% 251%  25.85% 10.87% §534 420
Sector Equity CEFs 15.74% $703 5834 29.58 2320 8.54% 92.70% 87.12% 119

Sector Equity CEFs 104 -6.86% -3.95% 7.12%  -23.56% 38.57% 15.74% $703 583
Taxable Bond CEFs 25.39% $436 3799 10.10 1578 16.17% 81.32% 8591% 042

Taxable Bond CEFs 151 -5.18% -3.45% 7.51% 7.10%  13.61% 25.39% 8436 379
Debt Focused BDCs 49.48% $1017 77.48  11.06 3984 15.55% N/A 8157%  1.50

Debt Focused BDCs 44 -14.16% -2.39% 10.62% -5.64% 411% 49.48% 81017 774
Municipal (tax-free) CEFs 3217% $467 2532 7.68 716 16.75% 77.93% 81.45% 026

Municipal (tax-free) CEFs 143 -4.45% -3.59% 426%  -10.47%  1.69% 3217% $467 253
All Listed CEFs/BDCs 24.86% $558 4267 15.60 1656 13.91% 77.08% 8481%  0.59

All Listed CEFs/BDCs 535 -7.21% -4.75% 6.72% -10.09%  16.26% 24.86% $558 426 <

Data as of 12/31/2020 from CEFData.com
Data as of 12/31/2020 from CEFData.com
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Excellence beyond indexing
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Listed Funds

Non Listed Funds

Criteria
CEF Sponsors

None... =
Main Group

None ... ~

Dividend Frequency:

Powered by CEFData.com

Listed & Non-Listed CEF/BDC Screener

BDC Sponsors Inception Date:
Peer Group CEF Data Total Return Rankings
None ... ~ None =

Fund Universe Listed

52 © Traditional CEFs
) Business Development Companies
(O CEFs &BDCs
Advanced Search Previous - 2|3 | 4|8 |6 | 7|86 (10| N 12 13 | 14 (15 16 17 18 | 19 | 20 21 22 Next
EARCH RESET ALL Records found (541) * Beta and Correlation data is based on CEF Advisors' 12 Major Sector index market price data
PG
Non Lev MKkt
Leverage Expense Div 3-month  &-month  Net Effective  Pr
Ticker Name Sponsor Peer Group % Ratio Frequency Disc/Prm  Z-Stat Z-Stat Assets Duration  Rank
ACP Aberdeen Aberdeen High Yield 30.36 227 1524  Monthly -5:59 2.26. 0.76 174 383 30 9.45
Income Credit Bond Funds
Strategies Fund
ACV AllianzGl Allianz Convertible 29.36 1.6 8.25 Monthly -8.68 -0.99 -0.63 275 6 24.3
Diversified Funds
Income &
Convertible Fund
ADX Adams Adams Funds General 0.65 5.87 Quarterly -14.25 -0.48 -0.41 1945 4 15.34
Diversified Equity Equity
Eund Funds
AEF Aberdeen Aberdeen Emerging 10.31 119 2.64 Quarterly -14.74 -0.18 -0.59 385 3 6.48
g Market
Markets Equity Equity
Income Fund
AFB AllianceBemstein  AllianceBernstein  National 40.45 0.9 47 Monthly 9.1 0.68 0.54 429 498 24 13.59
[ National Municipal
www.AlCAlliance.or i
L4 L4 Income Fund Bond
AFT Apolle Senior Apollo Loan 34.96 223 6.47 Monthly -17.46 -1.55 -1.05 230 437 14 12.24
Floating Rate Participation
Fund
AGD Aberdeen Global Aberdeen Global 1.16 8.47 Monthly -11.53 1.98 0.65 130 4 9.21
- Dynamic Equity
‘{-‘;“ Dividend Fund
i 4 h AlF Apollo Tactical Apollo Loan 34.82 228 6.97 Monthly -15.54 -078 -0.65 212 455 13 12.39
.L()\SED“END FUND Income Fund Participation
m e www.CEFadvisors.com 6
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What is a Closed-End Fund (CEF) /
Business Development Company (BDC) ?

o 1940 Act Investment Company with Fixed-Capital,
Active Management, and Daily Liquidity

o  CEFs have traded on The NYSE since 1893

o  Tax-advantaged and earnings are passed through to
investors in the form of dividends and distributions
(similar to REITs and MLPs)

o  CEFs can have debt and preferred shares as leverage

o  BDCs Limited to 200% (*150%) asset coverage = total
assets / total debt or “one turn” of leverage, excluding
SBIC facilities (BDCs). Higher fee structure w/ carry

o The closed-end structure is not an asset class but an

investment vehicle “wrapper”
o BDCs were created by Congress in 1980 to provide an opportunity for individual non-

accredited investors to participate in private investments
o BDCs are closed-end funds that provide small, growing companies access to capital
o Interval & Tender Offer CEFs (nonlisted), have been around since 1989, but gaining
traction since 2017: 168 Strategies and $71.29 Billion in AUM (cerpata.com: 12/31/20).

<%
0.
CrosnRam Fusn www.CEFadvisors.com 7
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CEF Advisors' 12 Major CEF Sectors Index pataasc|12/31/2020 |

ABOUT PERFORMANCE DISCOUNT CHARACTERISTICS ASSET.

ABOUT THE INDEX

The seven most liquid funds by 20-day average trading dollar $ liquidity in each of the 12 major groupings of funds: Business Development Companies (BDCs), Convertible
Bonds, Covered Call Funds, Global Equity, High Yield Bonds, Investment Grade Bonds, Master Limited Partnership (MLP), Municipal Bonds, Preferred Equity, REITs/Real
Assets, Senior Loans, and US Equity. Combine leverage and non-leverage groupings into one grouping when calculating the seven funds. The funds will be equal weight in the
index. If there are less than seven available funds in a specific grouping, then equal weight the grouping with the smaller number of funds available. Each group will be 1/12 of

the indexes over-all weighting. The index constituents will be rebalanced each quarter.

INDEX PERFORMANCE
Current($) PreviousDay(%) 1Week(%) 1Month(%) 3Month(%) 6Month(%) 1Year(%) 3Year(%) 5Year(%) MTD(%) QTD(%) YTD(%)
Price 1,353.24 -0.79 141 3.94 17.19 20.33 3.46 5.88 2.03 3.94 17.129 3.46
NAV 1,348.59 -1.45 143 331 12.39 16.47 6.84 6.52 8.07 3.31 12.392 6.84
Difference -0.66 -0.28 -0.63 -4.80 -3.86 3.39 0.63 -0.96 -0.63 -4.80 3:39
* Periods greater than 1 Year are annualized. ** On Inception Date (12/30/16), Index Price was $1,000 and NAV was $1,000.00
2020 - Monthly Performance (%) Show Previous Years
Jan Feb Mar Q1 Apr May Jun Q2 1H Jul Aug Sep Q3 Oct Nov Dec Q4 2H 2020
Price 0.68 -954 -23.04 -29.90 1304 6.26 065 2089 -1526 384 338 -295 418 -087 1374 394 17,192 1719 3.46
NAV 0.34 -458 -19.13 -22.57 10.70 4.15 1.68 17.23 -9.23 407 261 -194 472 0.16 B.62 330 12.39 12.39 6.84
Difference -0.34 496 391 733 -2.33 -2.12 103 -3.66 6.03 0.24 -0.77 102 055 1.03 -5.12 -0.63 -4.80 -4.80 3.39
Premium / Discount (%)
0
15
20
25 = = = - -
o oo 1 o5 ) }n' ):\\\" ot ™ o o o 2o o o 2 3 W2 S o> oS AD i o 0 o 0 . °
% ¢® L w* o < et w po o e W p o o ¢ pe W po o
O Premium / Discount
CHARACTERISTICS
PORTFOLIO
Weighted Average Data
Discount 1Yr Disc 3Yr Disc 5Yr Disc Rel Disc Range (3yr)
-5.40% -7.00% -4.37% -3.91% 64.62%
Mkt Yield Lev Adj NAV Yield After Tax Yield* Est Tax Friction* 3Yr NAV Volatiliy
7.85% 6.15% 6.66% 1.19% 20.37
1Yr RoC 3Yr Dest RoC Leverage Non Lev Exp Ratio Beta (2yr)
44.83% 24.78% 22.25% 1.54% 0.89
Equity Exposure Bond Exposure # Holdings Cash Weighted Duration
40.95% 54.06% 84 1.93
Comp NAV TR Comp Discount Net Assets (M) Liquidity - 20d (K)
3.83% 2.84% 1.228 4,009

* Based on marginal tax rates of 25% and long-term capital gains rates of 15%.
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+ Contact@CEFadvisors.com

+ www.CEFadvisors.com

Toll-Free: (800) 356-3508 / Local: (804) 288-2482

+

7204 Glen Forest Drive, Suite #105 Richmond, Virginia 23226 USA

Discount
Volatility
3.06
# Days Since
Low

4465

Median Discount|
-4.54%

# Days Since
High
3013

Average
Discount

-4.52%
Discount Low

-27.3% on

10/10/08

Current Discount
-6.45%

Discount High
1.49% on
10/01/12

Chart Stats

| [12131/2020

|12/31/2005

-

All Traditional CEFs

Load Chart

-

Daily

All Traditional CEFs - Premium / Discount

Latest Discount (on 12/31720)

O Discount J Average Discount

CEFData.com



Asset Class Annual Returns (NAV) 2010-2020

2010

MLP
24.35%

2011

Muni Bond
9.73%

2012

REIT
25.56%

2013

MLP
28.71%

2014

REIT
24.47%

2015

Preferred
6.37%

2016

MLP
33.64%

2017

World Stock
25.80%

BDC
9.39%

REIT
31.14%

Convertible
37.5%

2011 -2020

US Stock
10.52%

=
19.63%

MLP
4.14%

Preferred
23.75%

US Stock
25.62%

Muni Bond
19.70%

Muni Bond
5.53%

HY Bond
18.43%

US Stock
19.79%

Muni Bond
0.52%

Convertible
28.26%

World Stock
16.02%

Convertible
10.04%

World Stock
14.57%

BDC
-0.05%

HY Bond
20.49%

Convertible

20.89%

Preferred
17.57%

BDC
3.90%

Senior Loan

14.91%

Covered Call

17.59%

Senior Loan

-1.34%

US Stock
25.96%

US Stock
13.11%

Preferred
8.95%

Preferred
13.01%

Investment Grade
-0.21%

Tactical Sector

18.88%

Tactical Sector

16.85%

US Stock
11.20%

Covered Call
1.35%

Convertible

12.06%

Tactical Sector

15.93%

Investment Grade
-2.51%

Preferred
24.88%

Covered Call
10.7%

REIT
8.29%

Tactical Sector

10.68%

Preferred
-2.15%

World Stock
18.27%

Covered Call
16.31%

BDC
8.10%

REIT
0.95%

Tactical Sector

11.98%

Preferred
14.19%

HY Bond
-3.49%

Covered Call
23.64%

Tactical Sector
8.14%

Tactical Sector
7.92%

Intl Bond
8.02%

Senior Loan
-2.94%

Intl Bond
17.94%

BDC
13.36%

Investment Grade
7.73%

US Stock
0.42%

Intl Bond
11.84%

Convertible
12.57%

US Stock
-5.54%

Tactical Sector
18.61

Investment Grade
7.33%

Senior Loan

7.40%

REIT
-5.08%

Convertible

16.40%

HY Bond
10.02%

Tactical Sector

7.46%

Investment Grade
-2.38%

BDC
10.09%

REIT
12.42%

Tactical Sector

-6.00%

HY Bond
15.43%

Muni Bond
6.54%

Covered Call
7.64%

HY Bond
7.25%

Intl Bond
-6.32%

Muni Bond
15.38%

Senior Loan
8.49%

Covered Call
4.86%

Senior Loan
-2.66%

Investment Grade
8.74%

Intl Bond
12.05%

Convertible
-6.09%

Investment Grade
14.57%

HY Bond
4.04%

Muni Bond
6.99%

Convertible

5.91%

US Stock
-6.53%

Investment Grade
15.38%

REIT
3.65%

MLP
3.45%

Tactical Sector

-3.23%

Covered Call

8.67%

Investment Grade
10.77%

Preferred
-7.02%

MLP
11.62%

Preferred
2.91%

HY Bond
6.25%

Investment Grade
5.78%

HY Bond
-7.49%

US Stock
13.52%

World Stock
3.34%

HY Bond
1.59%

HY Bond
-4.99%

World Stock
8.45%

BDC
8.83%

Covered Call
-7.31%

Muni Bond
10.83%

Intl Bond
2.45%

Investment Grade
5.79%

US Stock
4.76%

Covered Call

-8.92%

BDC
13.13%

Preferred
215%

Senior Loan

1.32%

World Stock
-6.55%

US Stock
7.65%

HY Bond
8.50%

REIT
-8.27%

Senior Loan

10.67%

Senior Loan
0.45%

Senior Loan
4.63%

BDC
2.87%

Tactical Sector

-9.38%

Senior Loan
12.6%

Investment Grade
-1.5%

Intl Bond
0.49%

Convertible

-7.25%

Preferred
6.89%

Muni Bond
8.41%

Intl Bond
-8.72%

World Stock
10.44%

BDC
0.31%

World Stock
3.87%

Covered Call
-2.35%

Convertible
-14.09%

Covered Call
9.47%

Intl Bond
-6.57%

Convertible
0.12%

Intl Bond
-8.46%

=
6.84%

Senior Loan
4.82%

World Stock
-14.93%

BDC
10.12%

REIT
-8.82%

Intl Bond
2.17%

Muni Bond
-4.08%

World Stock
-21.93%

MLP
1.85%

Muni Bond
-7.35%

World Stock
-0.26%

MLP
-44.23%

Muni Bond
0.61%

MLP
5.77%

MLP
-19.05%

Intl Bond
6.96%

MLP
-54.77%

US Stock — CEFA's US Equity Index; REIT — CEFA's Global Real Estate, REIT & Real Asset Index; MLP — CEFA's Master Limited Partnership (MLP) Fund Index; BDC — CEFA's Debt-Focused Business Development Company (BDC) Index; High Yield Bond —
CEFA's High Yield Bond Index; Preferred — CEFA's Preferred Equity Index; World Stock — CEFA's International Equity Index; Sr Loan - CEFA's Senior Loan Index; Muni Bond - CEFA's National Municipal Bond Index; Covered Call - CEFA's Covered Call /
Option Funds Index; Convertible - CEFA's Convertible Bond Index; Investment Grade - CEFA's Investment Grade Bond Index.; Tactical Sector - CEFA's Hybrid / Balanced Fund Index (50%) & CEFA's Multisector Bond Fund Index (50%); Intl Bond - CEFA's
International Bond Index. Returns data are NAV total returns which include dividends and capital appreciation. "2010- 2019" column shows yearly average for each sector. You cannot invest directly in an index. Past performance is not an
indication of future results. Data for all indexes is sourced from CEFDATA.COM, as of 12/31/2020.
Index Performance prior to 2015 was determined using index constituents as of 12/31/2014.
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Average Discounts/Premiums 2010-2020

2010

MLP
7.93%

2011

HY Bond
4.81%

2012

HY Bond
8.27%

2013

BDC
8.03%

2014

BDC
1.69%

2015

Tactical Sector

-5.37%

2016

Preferred
-0.77%

Preferred
0.03%

Convertible

-1.35%

Preferred
1.66%

Preferred
1.96%

2011-2020

Preferred
-1.62%

HY Bond
2.99%

MLP
3.36%

MLP
4.82%

MLP
1.95%

Tactical Sector

-2.63%

MLP
-6.10%

Muni Bond
-1.88%

Tactical Sector

-1.42%

Tactical Sector

-1.84%

Tactical Sector

0.14%

Investment Grade

0.36%

Investment Grade

-1.85%

Muni Bond
0.57%

Investment Grade

0.14%

Investment Grade

4.32%

Senior Loan

-0.12%

Convertible

-3.17%

Muni Bond
-6.44%

Investment Grade

-3.74%

Investment Grade

-2.09%

Covered Call
-2.39%

Investment Grade

-0.12%

Tactical Sector

-4.01%

Tactical Sector

-1.93%

Investment Grade

0.23%

Muni Bond
-0.53%

Preferred
287%

HY Bond
-0.63%

HY Bond
-3.48%

Investment Grade

-6.81%

Tactical Sector

-3.89%

MLP
-3.11%

Investment Grade

-2.74%

Covered Call
-2.51%

Muni Bond
-6.05%

Tactical Sector

0.06%

Tactical Sector

-0.53%

Muni Bond
1.99%

Tactical Sector

-1.72%

MLP
-4.54%

Preferred
-6.89%

HY Bond
-4.84%

Muni Bond
-3.32%

Preferred
-2.91%

Convertible

-2.80%

Covered Call
-6.35%

MLP
-3.86%

Senior Loan

-0.02%

Senior Loan

-1.27%

Tactical Sector

1.93%

Investment Grade

-2.92%

Investment Grade

-4.93%

Convertible

-7.98%

MLP
-5.05%

Convertible
-4.00%

MLP
-4.57%

Intl Bond
-3.30%

Intl Bond
-6.43%

Muni Bond
-4.02%

Covered Call
-1.97%

Preferred

-1.61%

BDC
0.81%

Muni Bond
-3.65%

Muni Bond
-6.40%

BDC
-8.61%

Covered Call
-7.39%

Covered Call
-4.25%

Intl Bond
-7.62%

BDC
-4.96%

Convertible
-4.92%

Convertible

-2.09%

Convertible

-2.40%

Senior Loan

-0.37%

Preferred
-3.83%

Senior Loan

-6.49%

Covered Call

-8.11%

Senior Loan

-8.75%

Senior Loan

-4.32%

Senior Loan

T1.77%

Muni Bond
-5.37%

Convertible
-7.98%

BDC
-5.34%

Preferred
-2.55%

BDC
-3.37%

Intl Bond
-2.68%

Intl Bond
-0.78%

Intl Bond
-5.04%

Covered Call
-6.62%

HY Bond
-8.41%

Convertible
-10.08%

BDC
-4.48%

HY Bond
-8.04%

HY Bond
-5.61%

REIT
-10.87%

Senior Loan
-5.90%

BDC
-2.92%

Convertible
-3.25%

REIT
-5.65%

Preferred
-6.73%

Senior Loan
-8.70%

BDC
-10.98%

HY Bond
-5.19%

US Stock
-8.06%

MLP
-7.44%

US Stock
-11.27%

Covered Call
-6.20%

World Stock
-4.03%

REIT
-4.48%

REIT
-5.20%

Convertible
-6.22%

World Stock
-9.04%

World Stock
-11.00%

Intl Bond
-“11.21%

Intl Bond
-6.85%

Muni Bond
-8.57%

REIT
-8.70%

Senior Loan
-11.77%

Intl Bond
-6.54%

Intl Bond
-4.28%

World Stock
-5.69%

World Stock
-7.47%

Covered Call
-8.13%

Intl Bond
-8.45%

US Stock
-11.00%

US Stock
-11.47%

REIT
9.18%

World Stock
-9.6%

US Stock
9.05%

World Stock
-13.85%

US Stock
-7.34%

Covered Call
-7.41%

Covered Call
-8.83%

World Stock
-8.15%

US Stock
-9.63%

REIT
-12.21%

REIT
-11.62%

US Stock
-9.44%

BDC
9.75%

Senior Loan
-9.45%

MLP
-17.88%

World Stock
-8.86%

US Stock
-8.27%

US Stock
-9.66%

US Stock
9.32%

REIT
-10.63%

Intl Bond
-13.02%

World Stock
-12.44%

World Stock
-9.50%

REIT
-10.05%

World Stock
-10.54%

BDC
-22.23%

Historical Premium / Discount expressed as average value over each year. 2020 Premium / Discount average value as of Dec 31, 2020. "2010 - 2019" column shows yearly average for each sector.
Data sourced from Closed-End Fund Advisors 'CEFU Report' and CEFData.com. Past performance is not an indication of future results




14 Sectors Correlation Matrix (Diversification)

Pl

Crosrn-Exn Fimn

AT IEOQRS

MLP

BDC

MLP

BDC

Convertible

HY Bond Muni Bond

Convertible

82.8%

HY Bond

Muni Bond

82.8% 84.7%

71.8%

88.7%

58.1%
58.3%

Senior Loan| Preferred |World Stock| Cov Call US Stock REIT lnv;f;r::nt Tsa:é:‘:_l lnLeIan:':Lon
83.1% 86.7% 80.5% 82.6% 84.5% 83.7% 87.2% 72.5%
78.6% 65.5% 72.3% 67.6% 64.0%
83.5% 85.4% 92.7% 75.6%

89.6%

79.8%

91.2%

85.7%

82.3%

86.2%

76.7%

81.5%

84.0%

Senior Loan 83.1% 78.6% 83.5%
Preferred | 86.7% 65.5% 85.4% 91.2%
World Stock|]  80.5% 92.7% 85.7%
Cov Call 82.6% 82.3%
US Stock | 84.5% 86.2%
REIT 82.3% 84.9% 86.8% 57.9%
Investment|  83.7% 72.3% 85.3% 65.3%
Tactical 87.2% 67.6%
Internation 75 5o, 64.0% 75.6% 89.1% 61.8%

al Bond

92.5%

84.5%

92.6%

84.2%

81.3%

85.1%

54.6%

89.1%

61.8%

84.5%

83.9%

77.4%

81.4%

92.6% 79.5%

84.2% 83.9% 93.2% 82.6%
81.3% 77.4% 90.6% 70.8%
81.4% 93.5% 74.7%

89.7%

93.2%

90.6%

93.5%

91.5%

79.5%

82.6%

70.8%

74.7%

78.0%

88.9%

87.3%

78.0%

88.9%

87.3%

*Correlation over previous 5 years, using monthly total returns. CEFData.com as of 12/312020




Equity CEF
20 Year Discount Chart

Avg. Discount:-5.31%
Median -5.06% (Dec'10)
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Dec 31,2020 -8.93% "
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Equity CEF
20 Year Discount Occurrence

Discount Monthly Levels (Dec '00 - Dec '20)
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Taxable Fixed Income CEF
20 Year Discount Chart

Avg.Discount:-2.77%
Median -3.01%(Feb'17)

-10

e

Dec 31,2020:-4.47%
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Taxable Fixed Income CEF
20 Year Discount Occurrence

Discount Monthly Levels (Dec '00 - Dec '20)
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Municipal Bond CEF
20 Year Discount Chart

Dec 31,2020:-4.22%

Avg. Discount: -3.22%
Median -3.24% (Jan "16)
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Municipal Bond CEF
20 Year Discount Occurrence

Discount Monthly Levels (Dec '00 - Dec '20)
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Trad CEF - Total Return
Dec 31, 2010 - Dec 31, 2020

s NAV TR e Price TR

2011-12-01 2012-12-01 2013-12-01 2014-12-01 2015-12-01 2016-12-01 2017-12-01 2018-12-01 2019-12-01 2020-12(

0-12-01

.

LOSED-END FUND

alternative in a client's asset allocation strategy. Thus, the back-tested performance results shown above may overestimate the potential returns a client

Back-tested results also do not account for those Funds that were previously recommended by the Adviser and which are no longer included as an
could expect to generate due to the effect of recommended manager survivor bias.

[
[

19
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Types of Loans Held By BDCs

1. First Lien Loans: 63%
2.Second Lien Loans: 14%

3. Unsecured Loans: 6%
4. Equity/Other: 17%

Ty

Avg Portfolio Turnover: 25%

Avg Variable Loans: 85% / Fixed: 15%

Libor Floors: 44% at 1.4% Avg Level

Avg Loan Size: $9.8M

69% of Loans Under S25MM

Average Maturity 3.8 with a range of 2 Years to 6 years
Avg No of Loans: 219 from 158 Companies

VVYVVYYVYY

Source: Data as of December 31, 2020 from CEFData.com



BDC Debt - Total Return
Dec 31, 2010 Dec 31, 2020

e NAV TR e Price TR

12/1/2014 12/1/2015 12/1/2016 12/1/2017 12/1/2018 12/1/2019 12/1/202

12/1/2013

Back-tested results also do not account for those Funds that were previously recommended by the Adviser and which are no longer included as an

alternative in a client's asset allocation strategy. Thus, the back-tested performance results shown above may overestimate the potential returns a client

could expect to generate due to the effect of recommended manager survivor bias.
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Municipal Bonds - Total Return

Dec 31, 2000 - Dec 31, 2020

e NAV TR e Price TR

<

12/1/2013 12/1/2014 12/1/2015 12/1/2016 12/1/2017 12/1/2018 12/1/2019 12/1/20

12/1/2012

Back-tested results also do not account for those Funds that were previously recommended by the Adviser and which are no longer included as an

Crosep-Enp Funnalternative in a client's asset allocation strategy. Thus, the back-tested performance results shown above may overestimate the potential returns a client

&

23
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could expect to generate due to the effect of recommended manager survivor bias.
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Municipal Bond Closed-End Fund Universe

Number of Funds

Net Assets (Total)

Net Assets

Earnings Coverage Ratio %
Premium / Discount %
Total Mkt Yield %
Leverage Adj NAV Yield %
NAV Volatility

Leverage %

Leverage Cost %
Duration

Insured %

Investment Grade %
Credit Quality

89
$51,887
$583
101.1
-3.20
4.44
3.28
12.86
31.5
0.92
9.03
11.8
81
A

57 146
$17,608 $69,495
$309 $476
103.1 101.9
-5.82 -4.22
4.02 4.28
2.84 3.10
12.72 12.80
33.1 32.1
0.92 0.92
9.11 9.06
17.0 13.9
88 83
A A

Municipal Bonds - Discount / Premium

8%
7%

12%

14%

17%

B Under -10%
-7.5% to -10%
-5% to-7.5%
-2.5% to -5%
-2.5% to 0%
0% to +2.5%

H2.5% to 5%

M Over 5%

All Muni Bond Groups - Average CEF Discount
May 11, 2012 - December 31, 2020

Nat Muni Bond State Muni Bond o Al Muni Bond w— Ay All Muni Bond

P I BT IR BB\ S N\ S B - BB P B SEC PP I I SENE J - JE-  E S ~
& F

6.00

4.00

2.00

000

2.00
10.00 .
Municipal Bonds Volatility: Price vs NAV
= NAV Volatility = Price Volatily
Price Volatily 25.3
NAV Volatility 12.8

Note: Volatility is a one year rolling calculation

Source: Data as of Dec 31, 2020 from CEFA’s Universe Data 24



Tax Equivalent Yield Comparison
Married Couple with W-2 Income of S1IMM+

M Federal TEY & NYC Residents TEY ™ Yield

14.00% -
12.00% -
10.00% -

% 7.84%
8.00% - 738% 7-55% 7.66%

5.63% °-76%

6.00%

4.00% -

2.00%

0.00%
MUB (ETF Fund) Mk Nat Muni (Tax Free) Lev Nat Muni (Tax Free) Nat Muni (Tax Free) Mk
Yield Adj NAV Yield NAV Yield Yield

Sources: CEFA’s Universe Data as of 12/31/2020 and tax rates from IRS and NY State.
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Crosre-Exn Foman

AT IEOQRS

Broad Investable Universe el
Non Lev
# of Funds Total Net Pr‘emium / I\/I.arket Beta Duration Leverage Expense Average
Assets Discount Yield Ratio Net Assets
Equity Funds 193 $120,780 -8.93% 7.16% 1.08 13.49% 1.47 $626
Taxable Bond 148 $63,471 -5.41% 7.56% 0.43 3.9 25.33% 1.55 $429
Municipal Bond 146 $69,495 -4.22% 4.28% 0.25 9.1 32.13% 1.00 $476
BDCs 48 $45,204 -14.92% 9.74% 1.43 46.77% 5.77 $942
Total CEFs 535 $298,949 -7.21% 6.71% 0.70 6.6 24.87% 1.75 $559
Municipal Bond 146 $69,495 -4.22% 4.28% 0.25 9.1 32.13% 1.00 $476
Debt Focused BDC 44 $44,773 -14.16% 10.62% 1.50 49.48% 5.88 $1,018
World Stock 44 $14,157 -13.22% 7.00% 0.98 8.23% 1.55 $322
Tactical Group 39 $26,867 -3.97% 8.31% 0.57 4.1 24.27% 1.45 $689
High Yield Bond 33 $12,340 -7.24% 7.89% 0.46 3.3 22.57% 1.30 $374
US Stock 28 $22,882 -10.46% 6.86% 0.92 10.50% 1.38 $817
Senior Loan 28 $10,864 -9.69% 7.19% 0.34 1.1 32.60% 1.75 $388
Covered Call 26 $21,383 -5.62% 7.66% 0.88 1.98% 1.09 $822
MLP Funds 20 $3,960 -21.16% 7.80% 2.10 22.08% 2.10 $198
Preferred Equity 16 $10,397 4.23% 6.73% 0.77 4.6 32.06% 1.24 $650
International Bond 13 $6,023 -5.11% 7.91% 0.48 4.9 20.66% 1.56 $463
Investment Grade Bond 13 $4,073 1.27% 5.99% 0.34 6.1 18.54% 0.98 $313
Convertible Bond 10 $5,444 -8.15% 6.93% 0.95 2.7 27.36% 1.41 $544
REIT Funds 9 $5,719 -9.16% 8.41% 1.12 21.01% 1.35 $635

Source CEFData.com 12/31/2020




CEF Universe Update
Discount / Premium

Fund Grouping

Equity Traditional CEFs 160 32 191 1 192 1
(83%) (17%) (99%) (1%) (99%) (1%)
T:a;‘;':": '-"I°C“E°L 124 24 147 0 146 2
aditionat LEFS (84%) (16%) (99%) (0%) (99%) (1%)
x“gi‘tci‘p:' |Bc°Ean 118 28 146 0 136 10
adrtional LErs (81%) (19%)  (100%) (0%) (93%) (7%)
BDCs 38 10 48 0 48 0
(79%) (21%) (100%) (0%) (10%) (0%)
440 94 532 1 522 13
ASlE (82%)  (18%)  (99%)  (0%)  (98%)  (2%)
o Data as of Dec 31, 2020 Source: CEFAData.com
CL‘%'%P;‘?FP.??“ For BDC funds, we show 3Q20 NAV TR, as 12/31/2020 NAV hasn’t been disclosed yet

27
P www.CEFadvisors.com
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Average CEF Discount

Current Closed-End Discounts

10 %

5%

0%

5%

-10 %

-15%

-20 %

-25%

-30 %

14 Major Sectors Discount as of December 31, 2020

Investment Grade Preferred 4.23

S
1.27 U

Muni Bond -4.22
Tactical Sector -3.97

Covered Call International Bond

-5.62 Funds -5.11
= Convertible HYBond -7.24
-8.15
RET 9.6 b e
enior Loan -9.
World Stock -13.22 US Stock -10.46

BDC -14.16

MLP -21.16

Source: CEFData.com

www.CEFadvisors.com
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Relative Discount Opportunity

Equity Sector Indexes [r—
ek Discount | LYFAVE || 3YrAvg || SYrA Rel Disc vield || LevAd) || AfterTax || EstTax | 1¥rRoC || 3VrDest|| . o ?;;L‘" 3YFNAV | %Equity | %Bond |, w(::hr:' ed | Beta(ayr) | COTPNAY|  Comp || Net Assets | Liquidity -
o Scount || Discount || Discount || Discound | Range(3yr) NAVYield| Yield* | Friction® % RoC% g u.“:" Volatility || Exposure | Exposure | " O "8 D:ﬂ e "R | Discount | (M) || 90day(K)
7. Master Limited Partnership . : y "
ML\ Fud] 2067 1821 976 647 3897 8.62 552 841 021 889 714 248 185 53.24 90.14 493 10 NA 203 510 049 324 2,280
1. International Equity Index 1298 || 1234 |[ 1215 || -1148 5319 605 514 522 083 623 385 33 140 2339 9488 252 25 NA 050 2.38 -062 295 603
3,Global Equity Index 944 -1060 7.96 -8.54 5494 7.49 638 643 106 422 233 95 123 2314 9027 630 35 006 092 330 214 394 2270
9. Hybrid/Balanced Fund Index || -9.72 -9.33 445 629 5691 8.34 630 7.20 114 39.1 252 200 159 2065 6604 3160 15 N/A 095 059 -173 544 1741
4. Covered Call/ Opti
4.Covere Ir::ilex ntion Funds -4.56 -5.59 -340 -3.96 57.04 7.31 690 670 061 587 95 15 104 2149 9648 150 2 NA 087 289 106 956 2621
2.US Equity Index -354 -4.96 341 -371 6011 7.69 7.58 696 073 580 120 15 106 2219 9757 039 2 N/A 079 316 377 897 2541
6.Utllitles / Infrastructure Index, || 1281 9.57 513 205 €437 7.24 459 649 075 459 187 236 137 26,56 9082 6.74 7 NA 120 -0.66 494 1,156 3101
2CobalRea Esate RETAReal | 704 | 006 | 857 | 941 | 6728 | a0 | es6 | 742 || 108 | 43¢ | 286 | 200 | 126 | 094 | 6998 [ 2840 8 A || 126 | 223 || 12 | 9 || 212
[ sPreferredEquityindex || 287 | 096 | 026 | 062 | 7121 | 693 |[ 538 | 531 |[ 162 | 98 | 24 [ 330 J[ 122 | 2071 [ 859 | 9528 [ 18 [ 441 | os3 | -083 | 214 | 7e7 | 1710 |
Taxable Bond Sector Indexes -’ .
A Non Lev Cash e
" 1YrAvg 3YrAvg 5YrAvg Rel Disc LevAdj || AfterTax | Est.Tax | 1YrRoC | 3YrDest 3YrNAV | % Equity % Bond 5 CompNAV| Comp ||NetAssets|| Liquidity-
Index Discount | pyiccount || Discount Disoounl Range(3yr) I"‘ Yield | Navvieid| Yield* | Fricton® | % | Rocss | ‘% | BPEE | voanity | Exposure | Exposure || *HOIngS | Weighted | Beta @5 Discount | (M) || 90day(K)
5. Convertible Bond Index -8.17 -833 438 525 S—seEe— 663 482 5.58 1.25 454 14 279 134 16,66 679 9091 9 267 095 082 -002 585 2492
9. Internationsl Bond Index -4.62 -6.58 529 -6.64 6841 8.24 451 698 126 470 |[ 398 210 159 1051 036 86865 12 523 050 -1.30 116 475 1516
3.High Yield Bond Index 790 911 9.30 -8.99 £9.54 8.14 400 628 186 116 45 246 128 1036 045 90.94 23 342 047 049 066 468 1,862
4, Senior Loan Index 1024 || -1146 -9.69 -8.39 69.75 646 434 497 149 213 70 330 155 9.30 146 96,86 18 102 039 | -038 -055 367 1454
8.US Bond Index 514 5.74 457 401 7128 7.42 549 563 179 83 17 2641 150 9.34 0.94 9659 75 372 040 -0.26 043 473 1806
1. Debt-Focused Business
Development Company (BDC) || -3.30 1188 191 -0.40 7212 1014 | 640 7.61 2.53 03 03 492 352 7.94 859 8896 2% NA 157 455 1087 | 1516 6406
Index
6. Investment Grade Bond Index || 079 471 -1.60 -2.30 7320 877 542 5.35 142 07 108 29 115 7.66 111 96.18 41 545 028 087 041 564 1,842
7.Multisector Bond Fund Index. || 019 029 084 071 75.36 857 867 685 172 260 134 268 133 897 312 9311 18 460 0.30 010 106 872 3341
2.BDC Baby Bond / Debt Index N/A N/A N/A N/A N/A N/A N/A NA NA NA N/A N/A N/A N/A NA 41 N/A N/A N/A N/A N/A N/A
Tax-Free Bond Sector Indexes [r——
& ; Non Lev . Cash e
5 1YrAvg | 3YrAvg || 5YrA Rel Disc LevAd] || AfterTax || Est.Tax || 1YrRoC | 3YrDest 3YrNAV || % Equity % Bond % CompNAV| Comp | NetAssets|| Liquidity-
Index Discount | pyccount || Discount DIscw?I Range(3yr) |'k Vield || uavield|| Yield® | Friction” % Roc% | &% E’g:‘:’ Volatility | Exposure || Exposure [ *Holdings "[‘)’::ft‘:: Beta@ym) | ™" 5p | Discount | M) | s0day()
2. High Yield Municipal Index -3.08 -363 322 -2.24 6471 495 3.69 495 0.00 19 00 301 107 7.50 107 97.69 7 10.86 027 -099 128 483 1,260
3. Term Municipal Fund Index -2.08 -301 -347 -3.24 6473 424 320 414 0.10 414 361 307 122 609 1084 8012 13 7.10 021 129 085 518 1,055
5. New York Municipal Index 699 7.99 772 542 7454 437 2.97 436 001 26 00 33 101 8.30 000 99.59 11 9.58 0.26 007 -005 368 490
4, California Municipal Index -3.79 -5.62 -5.87 -3.37 7699 409 2.84 409 0.00 32 00 388 099 839 000 99.25 10 10.78 029 051 019 680 868
“““7“‘“;‘“\5'211"”&(@ -801 1078 || -1173 -9.63 8170 430 288 430 0.00 06 00 369 100 771 010 99.70 15 9.16 0.24 0.40 -112 341 457
1. National Municipal Bond Index || -323 -582 626 -4.69 8326 458 326 456 0.02 28 00 361 094 833 011 99.11 33 9.55 027 043 015 1,003 1454
,4:'.\ * Based an marginal tax rates of 25% and long-term capital gains rates of 15%.
a e \
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-4

-10

-12

-14

AL

01/25/2013:1.13%

02/10/2020: -2.77%
02/07/2017:-3.77% 110/

{1
11/15/2017:-5.12%

11/15/2016: -6.93%

01/23/2014: -4.34% 11/25/2019: -4.42%

02/03/2015: -5.67% 01/17/2018: -5.03%

~+—102/14/2019: -6%
11/15/2012: -3.79% |

12/13/2013:-7.19% 02/04/2016: -8.18%

12/16/2014:-7.5 ‘ ‘ f

12/14/2015: -10.84%

12/21/2018:-12.63%

&o\"\’% \Ao“’\’b‘ “0\‘_«,5 oV i wov 8 wov & ﬁO"A’g
4.9% 2.9% 1.9% 2.7% 3.2% 0.1% 6.6% 1.7%
Cmi‘f?‘?g%’m Source: CEFData.com

Average Bounce: 3.0%

www.CEFadvisors.com 30



CEF Volume :I'rends —-4Q 2020

Fund Grouping Avg Vol Avg Vol Volume
Last Q Prev Q Trend

BDC Debt 334,530 301,686
Convertible 250,772 207,872 21 %
Covered Call 185,594 175,743 6%
High Yield Bond 241,335 197,750 229
International Bond 194,484 161,487 20%
Investment Grade 63,092 60,301 5%
MLP 191,622 142,848
Municipal Bond 52,672 54,639
Preferred Stock 89,865 93,244 -4%
Real Estate / REIT 216,520 221,840 -2%
Senior Loan 174,484 176,153 -1%
Tactical Sector 155,954 135,570 15%
US Stock 173,212 156,032 11%
World Stock 68,365 64,874 5%
Ave Traditional Equity CEF 157,844 168,468 -6%
Ave Traditional Bond CEF 115,283 107,308 7%
Average BDC 318,970 291,645 9%
Average For ALL CEFs 148,912 145,979 2%
C“’*ED Ez;UND Data as Dec 31, 2020 www.CEFadvisors.com g i o e 31
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CEF/BDC Yield Comparison

12% -
o # Market Yield wm Lev Adj NAV Yield 1 Market Yield
X 10.4%
10% A
8.4% 8.3% 8.4%
8% 78% 77% 79% 79%
7.1% 7.2%
64% IN65% 22 69% g7 0
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Data as of 12/31/2020.
MLP Index: Alerian MLP Index; REIT Index: Wilshire US REIT Index; Corporate Debt Index: S&P 500 Bond Index
US High Yield Indices : BofA Merrill Lynch US High Yield (BB Rated, B Rated, CCC and Lower Rated )
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Relative UNII for Traditional

CEF Municipal Bond Funds

Nat Muni Bond - Relative UNII
May 11, 2012 - December 31, 2020
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Destructive Return of Capital (1YR DRoC)

(Traditional)

(o)
# Funds with % Fl.mds Average SYrNAY
. . with . TR vs
Fund Grouping Destructive . | Destructi

RoC Destructiv ve RoC % NAV
e RoC i Yield
US Equity Funds 20% 9 32% 19% 25%  19%
Non-US Equity Funds 5, 16 36% 50% 79%  -38%
Specialty Equity Funds oo/ 67 64% 45%  -225%  -74%
Equity CEF 41% 101 52% 43% -97% -47%
Taxable Bond Funds ., 60 41% 19%  -29%  -31%

National Muni Bond
Funds 3% 4 4% 36% 32% 24%

State Muni Bond

Funds 1% 3 5% N/A 37% 31%
Bond CEF 23% -10%

_

*Whitepaper www.CEFadvisors.com



Closed-End Fund
NAYV vs Market Price volatility
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NAV Volatilty - 1yr B NAV Volatilty - 10yr Price Volatilty - 1yr M Price Volatilty - 10yr

Source: Dec 31, 2020 — CEFData.com
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CEF Press Release SEC Filings Summary
(2321 CEF PRs in 4Q20)

Rights Issue / Offering

Secondary Offering (Trad CEF) 1 3 1 1 0
Secondary Offering (BDCs) 0 1 8 5 1
Tender Offer 15 39 23 17 7
Distribution Policy Change(Trad 4 13 18 18 A
CEF)
Distribution Policy Change (BDCs) 1 3 0 0 0
13 Filings (Trad CEF) 109 575 282 207 89
New N-2 Filings 4 46 37 66 12
Updated N-2 Filings 20 155 154 259 47
Director Change 7 34 85 79 17
Portfolio Manager Change 4 41 47 60 12
Leverage Amount / Type Change 30 109 70 149 27

PO )

Crosep-EnND FUND
ADVISORS

\ &P ] www.CEFadvisors.com Source: Fund Press Releases / SEC Filings. 37



CEF & BDC
Dividend Increases vs. Decreases

4Q 2020 4Q 2020 4Q 19-3Q ‘20 4Q 19-3Q ‘20
Dividend Number of Average Number of Average
Announcement Announcements Change Announcements Change
Dividend Maintains 1107 (85.9%) N/A 4430 (86.0%) N/A
Dividend Increases 112 (8.7%) & +9.05% 300 (5.8%) +8.34%
Dividend Decreases 70 (5.4%) -10.26% \ 425 (8.2%) -17.43%
Under 5% Increase 44 (39%) +2.69% 144 (48%) +1.86%
Over 5% Increase 68 (61%) +13.17% 156 (52%) +14.33%
Under 5% Decrease 36 (51%) -1.69% 113 (27%) -1.87%
Over 5% Decrease 34 (49%) A9.34% 311 (73%) -23.08%
. 2.4% of announcements “Big Cuts” Source: Fund Press Releases
C”;,?'%PJ?FPF?ND www.CEFadvisors.com 38
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4Q 2020 Closed-End Fund
Dividend Increases vs. Decreases

Major CEF Groups: Number of dividend decreases / increases
Last Quarter & Previous 1 Year Rolling

M Last Q Decreases Previous 1 Yr Rolling Decreases B Last Q Increases Previous 1 Yr Rolling Increases
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CEF Recent Dividend Changes

(Policies NOT Promises)

3 Year Dividend Growth (3 : 1 Negative Ratio)

275 Funds (56%) had negative 3-year growth averaging -25.%
86 Funds (18%) had positive 3-year growth averaging +18%

2 Year Lookback (2 : 1 Negative Ratio)

359 Funds changed their dividend policy in the past 2 years (74% of funds)
183 Cut (51%) an average of -23% while 177 (49%) increased an average of +11 %

182 of these funds have “level” or “managed distributions”
82 of those were cut an average -17%
100 were increased an average of +8.5%

1 Year Lookback (1.2 : 1 Negative Ratio)

Crosep-EnND FUND

176 increases vs. 209 decreases. 73 Funds had BOTH increases and decreases in the
past year.

Source: CEFAData.com, as of December 31, 2020



CEF & BDC
Historical IPOS (1q20)

| 20200 2019 2018 2017|2016 2015| 2014| 2013 2012| 2011

Number of IPOs
CEF 10 12 4 11 8 8 9 25 23 19
BDC 2 1 1 2 0 1 6 2 5 7
12 13 5 13 8 9 15 27 28 26
Average Assets ($ Millions)
CEF $852 $429 $80 $294 $225 $291 5469 $580 $517 $316
BDC $2,368 $6,890 §152  $2,852 S0 $120 $543 $90 $96 $101

$1,105 $926 $94 $646 $225 $272 $498 $543 $442 $258
Total IPO Assets (s Billions)
CEF $8.5 $5.1 S0.3 $3.2 $1.8 $2.3 $4.2 $14.5 §11.9 $6.0
BDC S4.7 $6.9 S0.2 $5.2 $0.0 S0.1 $3.3 S0.2 $0.5 S0.7
$13.3 $12.0 $0.5 $8.4 $1.8 $2.4 $7.5 $14.7 $12.4 $6.7

10 Year Average: 16 Funds per year, S499MM Ave Fund, $8.0 Billion Per Year

.51‘:‘ Source: SEC Filings, Press Releases

Crosep-EnND FUND
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CEF & BDC
Historical IPOS (1q20)
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CEF&BDC IPOs: By Investment Focus

Jan 1, 2020 - Dec 31, 2020

$177_$110 381 @ Debt Focused BDC

B High Yield Bond Funds

B Healthcare / Biotech

® Hybrid / Balanced Funds

i Preferred Equit

e National Municipal (tax-free) Bond
& Global Equity

et Muni High Yield

1 Investment Grade

Note: Inception Assets in millions ; data as of 12/31/2020 , cefdata.com

43



4Q 2020 IPO Details

Tax-Advantaged Preferred Securities and Income Fund (PTA)

IPOed on October 28, 2020

IPO Price: $25.00 IPO Assets: S1250M
Price as of 12/31/20: $25.98 Disc/Prm as of 12/31/20: 1.13%

PGIM Short Duration High Yield Opportunities Fund (SDHY)

IPOed on November 25, 2020

IPO Price: $20.00 IPO Assets: S780M
Price as of 12/31/20 : $15.00 Disc/Prm as of 12/31/20 : 1.78%

LOSED-END FUND

Source: Fund Press Releases



IPOs/Listings during 1Q — 3Q 2020

Crosep-EnND FUND

Current Discount / Premium

IPO Date | Ticker | Current Disc/Prm | Current Price | IPO Price | Curr vs IPO

BMEZ -6.77% $28.65 $20.00 143.25%

1Q 2020 CCAP -23.60% $14.57 $16.49 88.36%
DLY -8.09% $18.51 $20.00 92.55%

RFM -7.02% $21.85 $20.00 109.25%

FSKR -33.50% $16.40 $13.75 119.27%

2Q 2020 | DYFN -8.61% $18.69 $20.00 93.45%
FTHY -4.74% $20.32 $20.00 101.60%

ASGI -14.54% $18.51 $20.00 92.55%

3Q 2020 | NDMO -0.06% $15.70 $15.00 104.67%
BCAT 3.42% $21.77 $20.00 108.85%

1 Year Avg 105.4% of IPO Price & CEFs @ Avg -10.4% Discount

Data as of December 31, 2020

Source: CEFAData.com
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Number of Closed - End Funds

(2

Closed-End Fund Mergers
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Closed-End Funds Merged into Other Closed-End Funds (Dec 2020)

e J— — e — — —

2006 2007 2008 2009 2010 2011 2012

Reasons to Merge:
Reduce expense ratio
Increase liquidity
Reduce bid/ask spread
Improve cost of future leverage

= . =

2013 2014 2015 2016 2017 2018 2019 2020

Source: Fund Press Releases

Avg. — 21 per year



Closed-End Fund Deaths

CEF Funds Open-Ended, Liquidated or Converted to ETF

B Converted to ETF
M Liquidated

Open-ended

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Source: Fund Press Releases

Causes: Open-ending, liquidation & conversion. (8 per year on average)

Note: In the past decade there are about 2 IPOs per 1 Death per year on average

7w
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Traditional Closed-End Fund
90 Day NAV — Market Price Correlation

Trad CEFs Groups - 90 Day NAV/Price Correlation

-20
06/22/12

o

Crosep-EnND FUND
ADVISORS

A

June 22, 2012 - December 31, 2020

@ A\|| Trad CEFs e || EquUity e A\|| Bond e S Equity Non US Equity
Special Equity Taxable Bond Nat Muni Bond State Muni Bond
Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q
2- 4- 2-
13 13 17

06/22/14 06/22/16 06/22/18 06/22/20

Source: Sept 30, 2020 - CEFData.com

www.CEFadvisors.com

48



=] @ Correlation Correlation Correlation
o 4Q 20 3Q20 Trend

R

Crosep-Exp FunD
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Traditional Closed-End Fund

NAV — Market Price Correlation

US Equity Funds
Non-US Equity Funds
Specialty Equity Funds
Ave Equity CEF
Taxable Bond Funds

National Muni Bond Funds

State Muni Bond Funds

Ave Bond CEF
Average CEF

Data as of Dec 31, 2020

85.82%

95.36%

92.70%
92.30%

81.39%

85.01%

66.86%

79.67%
84.67%

www.CEFadvisors.com

78.85%

87.28%

84.26%
83.08%

69.22%

73.19%

62.69%

69.11%
74.56%

Source: CEFAData.com

6.97%

8.08%

8.44%
9.22%

12.17%

11.82%

4.17%

10.56%
10.11%
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Diversified Indexes

CEF / BDC Index Performance

r Current($) Previous Dey(%) 1Weeki%) 1 Month(¥) 3Monthi%) & Month®) 1Vear(%) Mearlh) || SVearl®) MTD) Q%) D)
ex
price || NAV | price || Nav | Price || Nav [ Price | Nav ][ price || Nav | price || Nav | price | Nav || price || Nav ][ price || Nav || Price | Nav | price | Nav [ price | Nav
1,12 Major CEF Sectorsindex || 135324 | 134859 || 113 || 086 || 141 || 13 || 394 || 331 || 1249 | 1239 | 2033 | 1647 || a4 | 684 | 588 || 652 || 908 | 807 | a4 | 331 || 149 || 1239 || 346 | 64
2. Hizh Income Index 112385 || 117650 || 115 || 087 || 10 || 108 | 383 | 367 || 1959 || 184 || 2107 || 1706 || 94 || 261 | 063 | 180 || 701 || 708 | 38 | 367 | 1959 || 1364 | 93 || 261
3, Equity Income Index 136636 || 129690 || 089 | o089 [ 087 |[ 116 | 47 | 426 | 2079 ][ 1696 | 2181 | 1936 | o047 165 396 || a0t [ 881 | 719 || 4&7 ][ 42 ][ 2079 | 169 | o017 165
4,60/40 Balanced [w/BDCs)Index|| 144507 || 141223 || 085 || 075 || 108 || 124 | 435 | 3%0 || 726 || 1324 | 2174 | 1855 | 610 || 867 || 669 | 69 || 1052 || 928 | 435 | 3% | 12 || 1324 | 610 | se
Mﬁf@m"-@m 146016 | 139818 | 082 | o089 | 140 || 153 | 444 | 393 | 1912 || 1500 | 204 | 193 | 387 | 78 [ s | 603 || w001 | 87 | 44 | 39 | 1912 | 1500 | 387 || 786
. TaxSensitveIncome Index. || 100649 || 101068 || 106 || 086 || 087 | 026 | a09 || 278 | 1941 | 1402 || 1389 | 1175 || 1416 || 1148 | -303 || -160 || 20 || 268 || 305 | 278 || 1oa1 || 1402 | 16 | 1148
7.Toxable Bond &BDCIndex. | 135251 || 132266 || 050 || 049 || 085 || 071 || 317 || 260 | 1230 || 808 || 1536 | 1258 || 449 || 649 | 678 || 611 || 959 || 793 || 347 || 260 | 1230 || 808 | 249 | 6%
8.Discunt CEFBDCIndex || 146225 || 124245 || 096 || 057 || 117 || 092 || 540 | 306 || 2241 || 1140 || 2649 || 1406 || 1180 || 248 || 975 | 445 || 1272 || 705 || 540 | 306 || 241 || 1140 | 13 || 248
9 Promium CEF/BDCinder || 106329 || 142494 || 203 || 077 || 068 || 109 || 265 | 259 || 1105 || 925 | 1350 || 1507 || 877 || 1084 | 033 | 8et || 257 || 98¢ || 265 || 259 || 1105 || 925 | 877 | tose
10.A\ISector Equity CEF Index. || 149990 || 142909 || 099 || 098 || %4l || %70 | 528 || 469 | 1976 || 1622 || 235 | 2100 || 567 || 772 || 611 || 62 || 1065 || 547 || 528 | 469 | 1976 | 1622 | 587 || 72
11, Alternative Income Index || 123036 || 27977 || 114 || 069 || 149 || 104 | 403 | 406 | 168 || 1177 | 1875 | 1565 || 589 || 12 | 23 | 450 || 785 | 800 | 403 | 406 | 1684 | 177 | 5% || 12
Equity Sector Indexes
& Current($) Previous Day(%) 1 Week(%) 1 Month(%) 3Month(%) 6Month(%) 1 Year(%) 3 Year(%) 5 Year(%) MTD(%) QrD(%) YTD(%)
i Price NAV Price NAV Price NAV Price NAV Price NAV Price NAV Price NAV Price NAV Price NAV Price NAV Price NAV Price NAV
L International EquityIndex | 162092 || 153185 | 048 || 054 || 150 || 170 | 506 | 444 || 1748 || 1408 || 2536 | 2195 || 1501 || 1602 || 75 | 677 || 1196 || 1067 | 506 || 44 || 1718 || 2408 || 1501 | 1602
2.US Equity Index 167740 || 161242 | 132 | 129 || 141 || 159 || 547 | 43t || 1557 | 1207 || 1939 || 1786 || 1150 || 1311 | 1003 | 1038 || 1265 || 1168 || 547 || 43t || 1557 | 1207 | 1150 | 1341
3.Global Equlty Index 162092 || 155325 | 109 || 108 || 197 || 226 | 591 | 512 || 1872 || 1547 || 2513 || 2261 || 1160 || 13%0 | 820 | 842 || 1219 || 1087 | 591 || 512 | 1872 || 1547 | 1160 || 13%0
dCoeredCl/ONONEunds | y56e3 | 19102 | 120 | 102 | 480 || 168 | 506 | aes | 1654 | 1247 | 1970 | 1866 | 242 | 1070 | 7¢7 | 823 | 1114 | 1048 | 506 | 35 [ 654 | w207 | 742 | 1070
%ﬁaﬁ‘ﬂ“”“ﬁ‘ 128996 | 123304 | 173 | 146 [ 266 | 229 || 324 | a7 || 642 | 1175 | 1589 | 1335 | 1304 || 882 | 266 | 312 | &% | 5 | s | a7 | 1642 | 1175 | 1304 | 682
6 Utites/ Infrastructure Index || 150337 || 132650 | 116 | 132 || 67 || 254 | 169 | 193 || 1343 || 1231 || 1413 | 1361 || 012 || 323 | 746 || 4% | 1205 || 848 | 189 | 193 || 1343 || 121 || o012 || -3
WQ 173 | 38503 || 148 | 123 || 082 | 089 | 299 || 312 | 4040 | 3116 | 1792 | 1714 || 988 | sa7m | 2972 | 2573 | 429 | 1243 | 299 | 312 | 4040 || 3116 | 5988 || 547
& Preferred Equity ndex | 142628 || 136460 || 148 || 079 || 181 || 082 | 43 | 226 || 1204 || 956 | 1438 | 1632 || 276 || 291 | 738 | 610 || 1005 || 783 | 430 || 226 || 204 || 956 || 276 | 2o
9,Hybrid/ Balanced Fund Index || 1.54557 || 144533 || 061 || 071 || 088 || 108 | 59 | 4% | 1959 || 1468 | 2322 | 2126 || 454 || 1132 || 676 | 724 || 1154 || 953 | 59 | 43 || 1999 | 1468 || 4% | 113
- Data as of Dec 31, 2020, Annualized over 1 year Shurde: CEFDatalcom
Crosn-Exn Puwn www.CEFadvisors.com 50
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CEF / BDC Index Performance

Taxable Bond Sector Indexes
- Current(s) Previous Day(%) 1Week®%) || 1Month(¥) 3Month(3) 6Month(3) 1Year(%) 3 Year(3) SYear®) | MTD%) QTD(%) YTD(%)
price || Nav | price | Nav [ price ][ Nav | Price || Nav | price || Nav ][ price | Nav | Price | Nav | price | Nav ][ price ][ Nav [ Price | Nav | Price || Nav | price ][ Nav
1. Debt-Focused Business
Mpmenlzngz;nm_m1 113687 || 125076 | 137 | 037 || 176 || 083 | 123 | 114 | 1995 [ 447 || 2528 | 8s0 | 726 | 031 | 394 | 531 | 682 | 660 | 128 | 114 | 1995 | 447 | 726 | o3
2.B0CBabyBond/Debtindex || 129371 || NA [ 047 || NA [[os2 | WA [ 129 | nA 487 | NA [ 1128 | NA [[eds T NA | 648 || NA [T NA TNA ] 129 [ A J4sr | NA T 643 | NA
3.HighVieldBondIndex || 1.292.18 | 125765 | 039 || 030 [ 049 [ 056 || 200 ][ 243 ][ 951 | 834 | 1634 | 1397 | 370 | 404 | eot | 503 [ o7t | 82 |[ 200 [ 243 [ 951 | 834 | 3w | 4m
4,Serior Loan Index 110401 [ 114963 | 038 | 037 ][ 006 |[ 036 [ 194 ][ 208 | 810 [ 584 | 1518 | 1125 | 142 [ 045 | 284 | a1z | eas | 572 | 194 | 203 | 810 | 594 | 142 | 05
5.ConvertibleBond Index || 191118 || 186438 || 047 | 023 [ 007 | 116 | 9ot | 7s0 [ 2741 | 2027 || 3293 |[ 3284 [ 2903 | 3750 || 1646 | 1826 || 1766 | 1586 || 901 | 790 | 271 | 2027 | 2903 | 3750
6 Investment Grade Bond Index || 138498 |[ 132795 ][ 089 || 048 | 134 |[oss [ 27 | 217 | 9% | 715 | 122 | 976 | 558 [ 73 | 75t | ez | 9a8 | 7er | 2m | 2m |93 | 75 | 55 | 73
7. Multisector Bond Fund Index || 135645 |[ 134660 || 105 |[ 045 |[ 225 |[ 088 || 208 | 222 | 921 | 820 | 1344 | 1315 | 155 ][ 486 | 556 | 547 | 978 | 90 [ 208 | 22 [ 921 | 820 | 155 | 4%
8.US Bond Index 129888 ][ 128785 | 063 | 0 ][ 060 | o8 | 25¢ ] 262 | 08t | 81t | 1505 | 1329 | 186 [ 546 | 559 | 55t | 946 | 835 || 254 | 262 |03t | 81 | 186 | 54
.International BondIndex. || 1,20420 |[ 15747 || 035 | 041 [ 080 | 058 | 438 | 275 [ 1439 | 872 |[ 1676 |[ 1081 [ 025 | 245 | 174 | 108 | 748 | 52 [ 43 | 275 | 1439 |[ 87 | 025 | 245 ]
Tax-Free Bond Sector Indexes
. Current(s) Previous Day%) 1Week(%) 1 Monthi) 3Monthi%) || 6Month(¥) 1 Year(¥) 3Year(%) 5 Year(%) MTD(3) QD(¥) YTD(%)
price | NAv [ Price || Nav || price | Nav [ price | Nav || price || Nav || price || Nav [ price || Nav ][ Price || Nav | price | Nav | price | Nav [ Price | Nav | Price | Nav
1. National Municipal Bond Index || 131495 | 128669 || 117 [ 039 | 176 |[ 045 | 246 | 177 | 750 | 434 [ 1072 ][ 631 | 750 [ 654 || es2 | se | 600 |[ 529 | 246 | 177 [ 750 [ 43¢ [ 750 ][ 654
2.High YieldMunicigal Index || 127258 |[ 127404 || 150 [ 043 ][ 200 ][ 050 | 3c3 || 269 | 738 | 5e7 | to97 ][ 841 | 188 [ 502 || 47 ][ 550 |[ 529 | 528 | 303 | 269 | 738 | 57 | 188 | 502
3.Term Municipal FungIndex || 123344 | 121556 || 142 | 059 ][ 207 | o7 | 875 | 2;2 |63 | 4% | e« ][ 0 | ser [ et || e0r ][ 492 |48t | 426 | a1 | 272 | es9 | 4% | se7 | sét
4,California Municipal Index. [ 1.27076 ][ 128376 [ 060 || 029 | 070 ][ 03t | 244 | 107 |[ 546 ][ 384 |[ 967 | 533 | 604 |[ 683 |[ 598 | 587 | 47 [ 508 | 244 | 107 | 546 [ 384 | 604 | 683
5 New York Municipal Index || 122393 |[ 123130 || 063 || 029 |[ o7t [ 03 | 215 || 15 ][ 542 | 399 |[ est |[ am | 245 |[ 454 | 485 | 474 | 3s7 | 43t | 215 | 156 | 542 | 399 | 245 |[ 454
ﬁmﬁwmm 130257 || 125550 || 083 | 03¢ || 176 || 042 | 248 | 143 | 697 | 347 | 970 || 513 || 824 || 586 | 684 || 526 | 591 [ 464 | 248 | 143 | 697 | 347 | 824 || 586
Data as of Dec 30, 2020, Annualized over 1 year
.Af" Source: CEFData.com
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CEF Institutional Holdings

(4Q 20)

260 funds
Decrease: 218 funds

Increase

Institutional
Holdings Trends

Main Peer Groups - % Shares Owned by Institutions

January 18, 2013 - December 31, 2020

Non US Equity

e || EQuity e A\|| Bond e S Equity

e Al| Trad CEFs

State Muni Bond e Al BDC CEFs
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Taxable Bond

e Special Equity
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1
2
3
4
5

CEF / BDC Institutional Investors

MORGAN STANLEY

WELLS FARGO COMPANY MN
BANK OF AMERICA CORP DE
UBS Group AG

(4Q 20): CEF/BDC SAUM

5378279786
2642999810
2100413940
1964758288

VESTMENT ASSOCIATES INC
Saba Capital Management LP
Karpus Management Inc
RIVERNORTH CAPITAL MANAGEMENT LLC
GUGGENHEIM CAPITAL LLC
ROYAL BANK OF CANADA
CITY OF LONDON INVESTMENT MANAGEMENT CO LTD
Invesco Ltd
1607 Capital Partners LLC
RAYMOND JAMES ASSOCIATES
PARAMETRIC PORTFOLIO ASSOCIATES LLC
LAZARD ASSET MANAGEMENT LLC
Bramshill Investments LLC
Advisors Asset Management Inc
Raymond James Financial Services Advisors Inc
STRS OHIO
REGENTS OF THE UNIVERSITY OF CALIFORNIA
AMERIPRISE FINANCIAL INC
COHEN STEERS INC
COMMONWEALTH EQUITY SERVICES LLC
IFEL FINANCIAL CORP

1327887357
1266239425
1110774174
1082189044
1074869658
1014694127
888405076
876028941
664104263
662826869
661245948
613386833
560269653
514851567
503521142
431296131

VAN ECK ASSOCIATES CORP

Cambridge Investment Research Advisors Inc
Matisse Capital

PUNCH ASSOCIATES INVESTMENT MANAGEMENT INC
Baird Financial Group Inc

Janney Montgomery Scott LLC

ARROWSTREET CAPITAL LIMITED PARTNERSHIP
Shaker Financial Services LLC

LEGAL GENERAL GROUP PLC

Capital Investment Advisors LLC

LSV ASSET MANAGEMENT

BlackRock Inc
ROBINSON CAPITAL MANAGEMENT LLC
EATON VANCE MANAGEMENT

JUPITER ASSET MANAGEMENT LTD

GOLDMAN SACHS GROUP INC

Cornerstone Advisors LLC

Sumitomo Mitsui Trust Holdings Inc
NORTHWESTERN MUTUAL WEALTH MANAGEMENT CO
Polar Asset Management Partners Inc

OAK HILL ADVISORS LP

Thomas J Herzfeld Advisors Inc
SUSQUEHANNA INTERNATIONAL GROUP LLP
Sound Income Strategies LLC

WOLVERINE ASSET MANAGEMENT LLC

342440314
232514007
195977768
192795892
191229278
183282875
182874815
174344097
174316991
168501370
167827218
166004070
164296886
162437101
158301325
147303844
147258380
147037536
141448036
137838281
136260584
135751532
133564623
129712307
128037614

Source: CEFData.com

All 13 Filings = $44 Billion. Top 50 = S35 Billion (79%)

.
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CEF/BDC
Primary Activist / Institutional Investors

Activist:

1. Ancora Advisors

2. Bulldog Investors

3. Special Opportunities Fund
(SPE -- Bulldog)

4. City of London

5. lronsides Partners

6. Karpus Investment Management

7. Western Investment

8. Saba Capital Management

9. Elliott Associates (BDCs)

10. Wynnefield Capital (BDCs)

Followers:

1.

o 0 ] G el

Punch & Associates Investment
Management

Relative Value Partners

1607 Capital Partners LLC
Rivernorth Capital Management
Matisse Capital

SIT Investment Associates™

DG Capital Management (BDCs)
Sims Capital Management (BDCs)

Total Assets at work 12/31/20 - $3.5 Billion Activist // $19 Billion Followers & Activist

Crosep-EnND FUND

Source: CEFAData.com



~ Closed-End Fund Corporate Actions /

Activist Update

4Q 2020

Source: SEC Filings, Press Releases

m“ Closed-End Fund/BDC Investor/Who “

Dec

Dec

Dec

Nov

Nov

13D/A

13D/A

Announ
cement

Announ
cement

13D/A

Saba
Tmp Glbl Incm Fd (GIM)
Saba
Nuv Glbl Hi Incm Fd (JGH)
Public
Prospect Capital Corp (PSEC)
Principal Rel-Est Incm Fd (PGZ) Public
DTF Tx-Free Incm (DTF) Karpus

Source: SEC Filings, Press Releases  \y\yw.CEFadvisors.com

14.8% (Inc)

Proposals: ammend By-
Laws to allow Tender Offer;
trustees nomination

9.87%

Board Nominations

Voted against Board
Declassification

Repurchase Program
approved

24% (Dec)
Agreement for Tender
Offer
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Closed-End Fund Corporate Actions /
ACt iVi St U p d ate Source: SEC Filings, Press Releases

mm Closed-End Fund/BDC Investor/Who “

13D/A D&P Util & Corp Bnd Tr (DUC) Karpus 39.2% (Inc)
Merger Agreement (into
DNP)
Nov  Announ Solar Senior Capital (SUNS) Public Offering below NAV
cement approved
Nov 13D/A EV Flt-Rt Inc+ Fd (EFF) Saba 22.54%
Against new

management agreement

Nov 13D/A WA Inf-Lnk Incm Fd(WIA) Cascade Investments 23.84%
(Inc)
Announ Public Plan for “Modified
Oct  cement NexPoint Stgc Opp Fd(NHF) Dutch Auction”

www.CEFadvisors.com 56



Af

“w3~ Activist & Follower Ownership (13D/13G) by
Investment Focus

$63|6 8302
$1,142 _

B Taxable Bond

BNon U.S. Equity
uBDC

| Specialty Equity
1 U.S. Equity

i National Muni Bond
1 Single State Muni Bond
1 Hybrid / Balanced Funds

CEF Activist Ownership i $18,529

Top 5 Peer Groups

BDC Debt $2,899
Asian Equity $1,909
Loan Participation $1,371
General Equity $1,208
Note: millions of dollars, data as of 12/31/20, cefdata.com High Yield Bond $1,191
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Interval funds (iCEFs) are growing in popularity as an alternative investment vehicle. Many interval funds can be seen as the best of both
worlds. iCEFs had a slow start, the second iCEF wasn’t created until 2001 and the third fund formed in 2005. The structure is a small (0.1%)
portion of the overall multitrillion dollar fund industry. However, iCEFs are growing assets quickly, in the 50% range annually with 72 current
funds with a combined $38.3B in AUM as of 12/31/20 . This compares to CEF/BDC listed AUM of $298 billion in 535 funds according to
CEFData.com.

Along iCEFs, CEFData.com also tracks another type of non-listed CEFs: Tender Offer Funds. As of 12/31/20, there were 96 Tender Offer Funds
with $33B in AUM.

Whitepaper / Overview on: www.CEF-Blog.com

Public Screener & Profile Page @ www.AlCAlliance.org

Interval Funds By Year

Venture / Private

Option Writing Long / Short
‘\Equlty_\ T Equity 80
Marketplace. g 70
Loans
/ 69
Reinsurance /
Insurance Linked 50
Securities
______—— 40
 Global Equity 30
Ny 20
10 I I
0----IIIIIIII
> D H O DO O DAV D™ HL DN DO
O L L7 " L7 7 ' " 7 D D" D 7 A D7 7 D B
A AP AP AR AR AP AP AP AR AT AR AR AR ADT DR AR AR A AP
Interval Funds By Asset Type
58
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iCEFs - New and Ceased

Mot LL

200) 2006’ 2009 ?0]0 3011

9012 9013 ?014 3015 015 ?01) 9016, 9019 ?030

® New Funds M Closures

iCEFs - Net Assets ($B)

2007 2008 2009 2010 2011

2012 2013 2014 2015 2016 2017 2018 2019 2020

59



Recent Active ICEFs

(launched since 2019)

2 2 Managed Avg Net SO Avg
Major a Sub- -~ -~ = Min -~ -~ Leverage a Dividend
Name > Structure % ~ ~ Sponsor Inception ¥ Assets b Expense s o w NAV
Group Group Investment ) Ratio {2%%) Fregquency vield
KKR CREDIT Global
OPPORTUNITIES Interval Fund Bond Credit KKR Credit 2020-02-28 1000000 93 1.1 4] M
PORTFCLIC
AlphaCentric Markstol
Prime Meridian Interval Fund Bond i 2t eiaae AlphaCentric 2019-12-31 10000 i 2.41 0 Q
Income Fund aans
Pioneer Loans / A di
Securitized Interval Fund Bond Structured ki 2019-12-09 1000000 17 0.99 0 M 4.3
Income Fund Credit
NYDIG Bitcoin ; - Option . oy
Strategy Fund Interval Fund Equity Writing Stone Ridge 2019-12-02 o 3 2.15 o A
Hartford
Schroders - Global Hartford i =
Opportuhistic Interval Fund Bond Credit Funds 2019-11-04 5000 25 1.98 0 M 8.8
Income Fund
AZ ALTERMNATIVE Global . . o
CREDIT FUND Interval Fund Bond Credit A3 Financial 2019-10-01 100000 i0 1.95 i} Q 6.7
Venture /
ENEX VWentures Interval Fund Equity Private FNEX 2019-09-23 2500 o 2.5 o A
Equity
Erincipal k Real Estate / it
Diversified Select Interval Fund Equity Principal 2019-06-25 25000 141 1.4 0 Q 3.1
Real Asset
Real Asset Fund
BIMCO Flexible Global
Municipal Income Interval Fund Bond Credit PIMCO 2019-03-15 2500 367 1.16 4.28 A 2.9
Fund
Cliffwater
Corporate Interval Fund Bond [‘arkEtp'ace Cliffwater 2019-03-06 10000 415 2.55 17.63 Q 10.1
= oans
Lending_Fund
. Loans /
1WS Credit Interval Fund Bond Structured 1WS Capital 2019-03-01 1000000 73 1.27 o Q
Income Fund -
Credit
; Loans /
BlackRock Credit ;.0 Fung Bond Structured BlackRock 2019-02-28 2500 138 8.76 12.31 A
Strategies Fund 2
Credit
Lord Abbett
Credit Global
Opportunities Interval Fund Bond Credit Lord Abbett 2019-02-15 2500 176 1.99 o M 4.8

Fund

Total Active iFunds: 72. AUM: $38.3B Source: CEFData.com




Listed Vs. Non-Listed NAV TR (and Mkt Pr TR)

Non-Listed Closed-End Funds

Data as of Jan. 12, 2021

SHARE REPURCHASES BET/

168 funds. Total AUM: $71.20B | | Senrch Ticker Export Al Exp
e Av
Major Min Managed Net Div Ay L TR TR TR TR TR TR
Fund Name Structure Sub-Grou Sponsor Inception Lev{% NAV (Last
Group p o P Inv (%) Assets(M) Exp Freq . ( (3MO0) (¥YDT) (1YR) (3YR) (5YR) (10YR)
> Yield Q)
Ratio
Fund of Funds 165,648 6.5 224.7 2.4 5.5 E.5 i |
Global Equity 1375 11.0 128.1 2.3 4.5 4.7 4.0 0.1 1.9 =31 2.1
Long [/ Short Equity 50,000 2.7 9,462.0 2.0 3.9 s 3.8 1.3 44.0 18.1 16.7 10.2
Option Writing 15,000,000 22.4 228.2 2.4 50.5 74.2 174 -2.5 -11.3 -7.2
Real Estate / Real Asset 2,695,952 12.0 1,057.0 1.7 4.6 4.2 3.5 B.3 -1.9 2.7 4.6
Venture [ Private Equity 38,333 1.0 1,180.6 2:1 1.9 156 139 0.5 15.3 31.7 8.1
Equity 714,837 8.0 517.5 2.3 4.4 8.7 2.9 1.9 3.9 i.8 4.3 10.2
BDC - Debt 5,500 38.9 809.0 6.8 5.0
Global Credit 73,585 21.2 268.8 1.9 T2 6.4 6.0 1.0 1.4 3.9 9.9
Loans / Structured Credit 127,685 19.8 202.0 3.2 4.8 6.0 5.4 0.8 =2.1 3.0 4.1 4.0
Marketplace Loans 3,767,500 18.8 a57.6 3.5 10.1 2.9 2.6 0.6 114.2 75.4
Real Estate Debt 7,455 86.8 2.2 4.4 1.4 1.8 0.5 =8.5 Qe =28 =51
Reinsurance [/ Insurance
: s 6,600,000 1,052.1 : EE 5.2 1.0 0.6 6.1 5.9 1.8 i e
Linked Securities ! ! !
Bond 665,138 24.9 383.2 3.1 5.1 4.8 0.8 5.2 5.9 4.0 0.9
ALL FUNDS AVERAGE 690,445 19.6 451.2 2.7 6.5 67 1.2 43 43 431 33
Equity Sector Indexes
i Current($) Previous Day(%) 1 Week{%) 1 Month(%) 3 Month(%) 6 Month(%) 1 Year(%) [ 3 Year(%) 5 Year(%) MTD(%) QrD(%) YTD{%)
Price NAV Price || NAV || Price || NAV || Price | NAV || Price | NAV || Price || NAV |[ Price | | | IPrice NAV Price || NAV || Price || NAV |[ Price | NAV || Price || NAV
1. International Equity Index 1,695.52 |[ 160523 || 0.8 0.57 2.46 2.61 5.69 586 || 1890 | 1488 || 2742 || 2476 || 1664 | 2 |[ 645 6.54 1244 | 1307 | 260 479 4.60 479 4.60 4.79
2.US Equity Index 1,706.42 || 1,651.05 || 0.34 0.24 3.02 248 5.22 539 || 1247 || 981 | 2015 || 1879 || 1222 | 1442 || 9.4 1000 || 1511 || 1373 || 173 241 173 241 173 241
3.Global Equity Index 167359 || 1,607.14 || 0.55 0.55 3.16 2.70 6.32 658 || 1743 | 1388 || 2738 |[ 2452 || 1287 | 1548 7.59 8.09 1472 | 1309 |[ 325 347 3.25 347 3.25 3.47
4.Covered C‘i“'j;? ptionFunds || 4 56330 || 151573 | 008 0.25 1.97 172 345 382 | 1224 | 952 | 1968 || 1866 || 683 11.08 6.92 7.98 1330 | 1190 || 058 1.60 058 1.60 0.58 1.60
2.Global Real Estate REIT&Real || 4 5559 || 1,196.34 | -0.28 | 009 | 087 | -086 || -044 | -056 | 647 | 304 | 1712 | 1359 || 1601 | -1225 | 264 313 800 | 619 | 266 | -298 || 266 | 298 || -266 | -298
6. Utilities / Infrastructure Index || 1,528.17 || 1,332.94 || -0.32 || -0.09 191 136 3.40 138 | 1145 || 545 || 1568 || 1404 || 098 | -339 8.09 5.29 1373 || 9.64 165 0.49 165 0.49 1.65 0.49
WQ 397.74 || 44032 | 479 || 441 | 1092 | 1052 | 757 || 696 | 4575 || 37.72 || 4863 || 4100 || -5520 | -4951 || -2835 || 2478 | -74s | -625 | 1639 | 1436 || 1639 | 1436 || 1639 | 1436
8. Preferred Equity Index 1,353.78 || 1,349.05 || -109 | 037 || 851 | -108 || -284 | -005 |[ 392 576 || 1117 |[ 1516 |[ 311 067 |[ 554 5.65 9.10 7.78 522 || 114 || 522 || aaa || 522 | 114
9. Hybrid / Balanced Fund Index || 1,594.09 || 149071 || 040 || 054 || 281 | @01 || 586 || 507 | 1752 || 1287 || 27.34 || 2429 || 627 | 1291 682 | 733 | 1405 || 21165 || 314 | 314 |[ 314 |[ 324 |[ 314 | 314 |
Taxable Bond Sector Indexes
ind Current($) Previous Day(%) 1 Week(%) 1 Month(%) 3 Month(%) 6 Month{%) 1 Year(%) L 3 Year(%) 5 Year(%) MTD(%) QrD(%) YTD{%)
o Price NAV Price || NAV | Price || NAV || Price | NAV |[ Price | NAV |[ Price || NAV | Price | NAV | Price | NAV |[ Price || NAV || Price | NAV |[ Price | NAV |[ Price || NAV
1. Debt-Focused Business
Development Company (BDC) | 1,165.37 || 1,256.46 | 031 0.00 1.84 0.08 215 158 || 2037 || 454 | 3117 | 940 -6.59 124 423 541 9.52 6.59 251 0.46 251 046 251 0.46
Index
2.BDC Baby Bond / Debt Index || 1,297.15 N/A 0.01 N/A 0.01 N/A 120 N/A 451 N/A 1245 N/A 634 NA [ 672 N/A N/A N/A 0.27 N/A 027 N/A 027 N/A
3.High Yield Bond Index 129534 || 126458 | o011 || 004 || o058 0.40 0.89 156 7.01 7.23 1631 || 1421 || 290 368 |[ 596 491 1049 | 882 0.24 0.55 024 0.55 024 0.55
4, Senior Loan Index 1,133.01 || 1,165.94 | 0.80 012 251 116 2.94 224 8.65 6.63 1877 || 1259 || -0.35 087 || 355 3.37 7.80 6.15 2.63 142 2,63 142 263 142
5. Convertible Bond Index 1,950.41 |[ 1,936.44 | 049 103 3.06 3.77 7.50 885 || 2101 || 1854 |[ 3631 || 3656 | 2924 || 3950 || 1628 |[ 1856 | 2021 |[ 1823 || 2.05 3.87 2,05 3.87 2.05 3.87
6. Investment Grade Bond Index | 1,373.30 || 1,323.18 |[ 006 |[ 001 o072 |[ 050 | oss 0462 7.08 551 975 3.96 3.62 507 || 699 5.93 9.40 7.69 084 | 036 || 084 || 036 |[ 084 |[ 036
7. Multisector Bond Fund Index || 1,363.69 || 1,347.70 | -0.16 |[ 001 |[ 040 waz)| =212 1.20 8.25 7.25 1425 || 1340 || 004 402 || 572 5.27 1041 || 946 0.53 0.08 0.53 0.08 053 0.08
8.US Bond Index 1,310.89 || 129525 | 025 0.02 0.90 031 192 185 8.98 7.51 1649 | 1379 | 155 517 || ss1 5.47 1033 |[ 878 0.92 0.57 0.92 057 092 0.57
9. International Bond Index 1,214.93 | 1,14891 | 058 | 010 || 093 083 | 210 009 |[ 1364 || 627 16.98 972 || 062 108 || 149 0.35 8.50 575 089 || 071 |[ 089 | 071 |[ osKq[ o071

www.CEFData.com




ﬂ Nasdaq

Private Market

Auction Funds with Nasdag Private Market

High Minimums
QP Only

K1 Reporting
MNer

Capltal Call

Sacondary Sale to OPs

Secondary: 2% Max
(Max 10% wi QME)

Mone

https://www.nasdag.com/solutions/auction-funds

Lower Minimums
(ST50K-5250K)

QP Dnly

K1 Reporting

Na

Capital Call

Sacondary Sale to QPs

Secondary: 2% Max
(Max 10% wy OMS)

Nona

Lower Minimums (525K)

Lower Accraditation
(QCs & Als)

*Can ba* Tax RiCs
*Can be*

Na Capital Calls

Quarterly Self-Tende
by Fund

Ganarally 5% par Quartar

Significant

Lowar Minimums (S25K)

Lower Accreditation
(QCs & Als)

Tax RICs, 1099 Reporting
Yas

Continuousky Offered
Mo Capital Calls

Market-Driven Auctions;

backstop Tenders

Na Cap on Liguidity

Minimal




2 i Managed Avg Net S Avg Total Total Total Total Total Number
Name = Structure & g:gzr ¢ gr:;t:'_ ¢ Sponsor Inception & In M':l“em ¢ Assets % Expense 3 Le\{:;gge $ F‘:“"S::d ¢ NAV % Return & Return & Return & Return % Return & of Share &
p J vcat (MM) Ratio R Yield (3mo) (YTD) (1yr) (3vr) (5yr) Classes
: Real
Alternative
e Interval . Estate / Ladenburg X g
Strategies Fund Equity Real ki 2010-09-28 2500 13 1.86 o Q 6.5 28.29 3
Fund A
sset
BMO LGM
Frontier Interval . Global
Markets Fimd Equity Equity BMO Asset 2013-12-18 5000 77 1.78 o A 0.9 -22.86 1
Equity Fund
Real
Broadstone
RealEstare  [nterval Equity Estatef Beneit 2018-10-04 2500 61 2.4 13.59 Q 5 -2.81 )
Fund Real Street
Access Fund
Asset
Flat Rock
Opportunity  Eerval Equity bl Flat Rock 20000 a7 3.67 0 Q 36 -6.78 1
Fund = quity
Venture /
ENEX lmcal Equity Private FNEX 2019-0923 2500 0 2.5 0 A 1
Ventures Fund
Equity
ES Multi-
Alternative IFTJtrf‘g" al Equity E'“ut;g' FS/KKR 2018-09-27 2500 45 2.02 Q -0.21 0.08 -7.46 5
Income Fund a
Goldman
T Real
Sachs Real
Estate Ik eeval Equity Estaie/ Coldean 2013-03-12 2500 287 2.34 0 Q 6 -5.39 5
e Fund Real Sachs
Diversified T
Income Fund
Griffin Real
Institutional Interval t Estate / Griffin
Biress Raal Fund Equity Real Capital 2014-06-30 2500 3879 2.21 v} Q 5.3 -4.21 5
Estate Fund Asset
Multi-
Strategy Interval Glabal LCM
Growth & i Equity Equity S 2012-03-06 2500 126 2.85 10.99 M 6 -8.29 4
Income Fund
NexPoint
Healthcare Interval - Glabal Highland e
Opportuniti i Equity Equity Capital 2018-05-10 500 0 2.02 o Q 0.41 4
Fund
NYDIG Bitcoin -
e Interval - Option =
Strategy ek Equity writing Stone Ridge 2019-12-02 i} 3 2.15 o A 113.01 18.11 15.7 1

Fund

www.CEFadvisors.com 63



Name =«

Predex

Principal

Diversified
Select Real
Asset Fund

Relative
Value Fund

SharesPost
100 Fund

Stone Ridge
All Asset
Variance Risk
Premium
Fund

Total
Income+ Real
Estate Fund

UsQ Core
Real Estate
Fund

Variant
Alternative
Income Fund

Versus Cap
Real Estate
Income Fund

Versus

Capital Real
Assets Fund

Weiss
Strategic
Interval Fund

Wildermuth
Endowment
Fund

Structure ¥

Interval
Fund

Interval
Fund

Interval
Fund

Interval
Fund

Interval
Fund

Interval
Fund

Interval
Fund

Interval
Fund

Interval
Fund

Interval
Fund

Interval
Fund

Interval
Fund

Major a
Group ¥

Equity

Equity

Equity

Equity

Equity

Equity

Equity

Equity

Equity

Equity

Equity

Equity

Sub- A
Group ¥

Real
Estate /
Real
Asset

Real
Estate /
Real
Asset

Global
Equity

Venture /
Private
Equity

Option
Writing

Real
Estate /
Real
Asset

Real
Estate /
Real
Asset

Global
Equity

Real
Estate /
Real
Asset

Real
Estate /
Real
Asset

Global
Equity

Global
Equity

Sponsor ¥

PREDEX
Capital

Principal

Vivaldi

Sp
Investments

Stone Ridge

Bluerock

Union
Square

Variant
Investments

Versus
Capital

Versus
Capital

Weiss Multi-
Strategy

Wildermuth
Advisory

Inception &

2016-07-01

2019-06-25

2017-06-12

2014-03-25

2015-04-02

2012-10-22

2017-09-27

2017-10-02

2012-07-09

2017-09-18

2018-02-01

2014-12-31

~

Investment ¥

2500

25000

1000

2500

15000000

2500

2500

25000

10000000

10000000

2500

Managed
Assets
(Mm)

208

141

87

203

453

2651

47

372

2670

1617

135

178

B o e A
17 o Q
1.4 0 o]
1.02 ) A
Fitd) 0 A
2.66 22.44 A
2.34 10.31 Q
0.87 0 Q
1.65 0 Q
1.2 0 Q
1.32 0 Q
2.79 D Q
2.67 D Q

www.CEFadvisors.com

4.3

3.1

5.8

1.9

5.3

5.8

3.8

2.5

Total
Return &
(2mo)

6.06

2.32

0.66

2.45

1.8

2.89

1.93

Total
Return &
(YTD)

0.51

0.05

-0.04

0.53

-0.26

0.32

0.42

Total
Return <
(1yr)

3.47

-0.85

5.82

6.15

-26.88

1.03

8.43

-0.63

1.37

38.41

-5.76

Total
Return <
(3yr)

3.15

5.06

3.5

3.59

3.48

272

Total
Return &
(5yr)

5.5

4.89

7.86

Number
Of Share &
Classes

64



1WS Credit
Income Fund

504 FUND

A3 ALTERNATIVE
CREDIT FUND

AlphaCentric
Prime Meridian
Income Fund

American
Beacon Apallo
Total Return
Fund

American
Beacon Sound
Boint Enhanced
Income Fund

Angel Dak
Strategic Cradit
Fund

Asxonic
Alternative
Income Fund

BlackRack
Credit
Strategies Fund

Blackstone |
G50 Floating
Rate Enhanced
Income Fund

Church Capital
Fund

Cion Ares
Diversified

Credit Fund

City Nationzl
Rochdale Select
Strategies Fund

City National
Rochdale
Strategic Cradit
Fund

Cliffwater
Corporate
g Fund

Structure %

Interval
Fund

Interval
Fund

Interval
Fund

Interval
Fund

Interval
Fund

Interval
Fund

Interval
Fund

Interval
Fund

Interval
Fund

Interval
Fund

Interval
Fund

Interval
Fund

Interval
Fund

Interval
Fund

Interval
Fund

Major
Group

Bond

Bond

Bond

Bond

Bond

Bond

Bond

Bond

Bond

Bond

Bond

Bond

Sub-
Group

Loans {
Structured
Credit

Real Estate
Debt

Global
Credit

Marketplace
Loans

Loans {
Structured
Credit

Loans /
Structured
Credit

Global
Credit

Loans |
Structured
Credit

Loans /
Structured
Credit

Loans {
Structured
Credit

Real Estate
Debt

Loans {
Structured
Cradit

Reinsurance
/ Insurance
Linked
Securities

Loans {
Structured
Credit

Marketplace
Loans

A
¥

Sponsor ¥

1WS Capital

Bluestone

A3 Financial

AlphaCentric

American
Beacon

American
Beacon

Angel Oak

Axonic

BlackRock

Blackstone

Church
Capital

CION
Investment

City

lational

City

National

Cliffwater

Inception &

2018-03-01

2013-12-16

2015-10-01

2015-12-31

2018-09-12

2018-07-02

2017-12-26

2018-12-28

2015-02-28

2018-01-18

2005-10-04

2017-01-26

2017-07-27

2018-10-01

2015-03-06

Min A
Investment |

1000000

10000

100000

10000

2500

2500

1000

50000

2500

10000

2500

1000000

1000000

10000

Managed
Assets (MM)

42

18

11

138

455

18

807

141

415

AvgNet o Leverage . Dividend .
Expense Ratio ¥ () ¥ Freguency

1.27 0 Q
1.75 0 Q
1.95 0 Q
2.41 0 Q
2.2 0 Q
2.19 0 Q
0.75 1] M
H 0 Q
8.76 12.31 A
0.23 28.2 M
2.82 0 Q
3.52 15.4 M
1 o A
1.95 a A
2.55 17.63 Q

www.CEFadvisors.com

Avg NAV
Yield ¥

6.7

6.9

Total Return A
(3ma) v Return
5.45 0.65
-2.53 -0.62
3.17 0.1
9.58 0.29
3.75 0.68

Total

(¥1D)

Total
Return &
(1yr)

Total
Return &
(3yr)

Total
Return
(5yr)

-1.45

6.4 0.31 -0.44

8.52

0.36

-1.39

-4.74

-16.23

-16.28

7.67 1.69 -5.43

-3.47

6.69

2.8

Number OF

Share Classes

65



Name &

Destra
International
Event Driven
Credit

Ecofin Tax-
Advantaged
Social Impact
Fund,_Inc

ELLINGTON
INCOME
OPPORTUNITIES
EUND

Forefront
Income Trust

ES Cradit
Income Fund

Griffin
Institutional
Access Credit
Fund

Hartford
Schroders

Opportunistic
Income Fund

Invesco Senior
Loan Fund

KKR CREDIT
OPPORTUNITIES
PORTFOLIO

Lord Abbett
Credit
Opportunities
Fund

NexPoint Latin
American
Opportunities
Fund

Nexpoint Real
Estate
Strategies Fund

OFI Carlyle
Global Private
Credit Fund

Palmer Square
Opportunistic
Income Fund

Structure &

Interval
Fund

Interval
Fund

Interval
Fund

Intaerval
Fund

Interval
Fund

Interval
Fund

Interval
Fund

Interval
Fund

Interval
Fund

Interval
Fund

Interval
Fund

Interval
Fund

Interval
Fund

Interval
Fund

Bond

Bond

Eond

Eond

Bond

Bond

Bond

Bond

Bond

Bond

Bond

Major
Group

-~
w

Sub-
Group

Glabal
Credit

Loans /
Structured
Credit

Real Estate
Debt

Loans /
Structured
Credit

Global
Credit

Loans /
Structured
Credit

Global
Credit

Loans /
Structured
Credit

Global
Credit

Global
Credit

Global
Credit

Real Estate
Debt

Loans /
Structured
Credit

Loans /
Structured
Credit

-~
w

Sponsor %
Destra
Capital 2018-05-09
Tortoise 2018-03-26
Princeton 2018-11-13
Forefront
Capital 2014-12-31
FS/KKR 2017-11-01
Griffin
Capital 2017-04-03
Bartford 2019-11-04
Funds
Invesco 19835-10-04
KKR Credit 2020-02-28
Lord Abbett 2019-02-15
MexPaint
ienie 2018-06-25
Highland G
Capital 2016-07-01
ocep 2018-06-04
el 2014-08-23
Square

Inception %

2500

2500

2500

1000

2500

2500

5000

1000

1000000

2500

100000

500

10000

250000

~

Investment ¥

56

244

30

3z0

404

25

566

93

178

15

166

213

Managed
Assef
(MM)

Avg Net .
Leverage a Dividend

- Expense %

v v v

Ratio (%) Frequency

2.69 ] Q

14 0 Q

2.82 0 Q

0.83 0 A

3 19.72 Q

1.25 0 Q

1.8 o M

212 14.48 M

11 0 M

1.39 o M

1] o Q

2.26 0 M

5.85 20.54 Q

1.62 ] Q

www.CEFadvisors.com

A

2.2

4.1

5.5

6.2

2.8

3.4

4.8

8.6

Avg
NAV
Yield

~
v

Total
Return
(3mo)

-0.28

0.7

6.04

5.34

4.34

v

Total

Return

(YTD)

1.14

0.43

-0.09

1.24

0.18

0.34

v

Total
Return
(1yr)

0.52

-9.67

6.52

-4.04

1.53

-5.42

-18.92

-4.43

-3.36

~
v

Total
Return
(3yr)

2.67

-
v

Total
Return
(5yr)

5.95

-
£+

Number
Of Share
Classes

66
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Name &

Pathvay Capital
Opportunity
Fund

PIMCO Flexibla
Credit Income
Fund

PIMCO Flexible
Municipal
Income Fund

Bioneer ILS
Bridge Fund

Pioneer ILS
Interval Fund

Pigneer
Securitized
Income Fund

Resource Credit
Income Fund

RiverPark
Floating Rate
CMBS Fund

Sierrs Total
Return Fund

Stone Ridge
Alternative

Lending Risk
Premium Fund

Stone Ridge
Reinsurance
Risk Premium
Interval Fund

Thrivent Church
Lozn and
Income Fund

Voya Senior
Income Fund

Zazove
Convertible
Securities Fund

Structure %

Interval
Fund

Interval
Fund

Interval
Fund

Interval
Fund

Interval
Fund

Interval
Fund

Interval
Fund

Interval
Fund

Interval
Fund

Interval
Fund

Interval
Fund

Interval
Fund

Interval
Fund

Interval
Fund

Major A
Group ¥

Eond

Eond

Bond

Bond

Bond

Bond

Bond

Bond

Eond

Bond

Bond

Eond

Bond

Sub-

v

Group

Loans /
Structured
Cradit

Global
Credit

Global
Credit

Reinsurance
/ Insurance
Linked
Securities

Reinsurance
/ Insurance
Linked
Securities

Loans /
Structurad
Credit

Global
Credit

Real Estate
Debt

Lozns /
Structured
Cradit

Marketplace
Loans

Reinsurance
/ Insurance
Linked
Securities

Real Estate
Debt

Loans /
Structured
Credit

Global
Credit

Sponsor

Pathvay
Capital

PIMCO

PIMCO

Amundi
Pioneer

Pioneer

Amundi
Pioneer

Resource
Securities.

RiverPark
Advisors

Medley

Stone Ridge

Stone Ridge

Thrivent
Financial

Voya

Zazove

-

2017-02-22

2019-03-15

2018-09-10

2014-12-17

201%-12-08

2015-04-17

2010-05-31

2017-06-01

2015-11-12

2013-12-08

2018-09-28

2001-04-02

¢ Inception &

1000

2500

2500

1000000

1000000

1000000

2500

1000

2500

15000000

15000000

2000

1000

Min
Investment

Managed
< Assets
(MM)

2393

876

307

3228

3190

33

259

43

Avg Net

ce Expense %

Ratio

24.71

2.66

2.96

2.24

Leverage a
(w) ¥

5.6 M
39.98 Q
4.28 A
0 A
0 A
0 M
] Q
0 M
] Q
20.01 A
0 A
0 M
24.58 M
10.28

Dividend
Frequency

www.CEFadvisors.com

A
v

4.3

6.6

2.2

3.3

Avg
NAV
Yield

~
v

11.04

4,45

Total
Return %
(2mo)

Total
Return &
(YTD)

-0.63

Total Total Total
Return % Return $ Return
(1yr) (3yr) (5vyr)

-19.63

-9.64

-2.01

3.7%

-2.16

-5.09 0.25 2.88

2.87

A
v

Number
Of Share
Classes

67
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Strategies

Fund LLC

ABQ
LONG/SHORT
STRATEGIES
FUND LLC

ABD Masters
Fund

ABRD Multi-
Strateqy Fund

AB Multi-
Manager
Alternative
Fund

ABS
Long/Short
Strategies
Fund

AETOS
DISTRESSED
INVESTMENT
STRATEGIES
FUND

AETOS
LONG/SHORT
STRATEGIES
FUND LLC

AETOS MULTI-
STRATEGY
ARBITRAGE
FUND LLC

AIP Alternative
Lending_Fund
P

AIP Macro
Registerad
Fund B

AL Multi-
Strategy Fund
E

Altegris KKR
Commitments

Master Fund

Alternative
Investment
Partners
Absolute
Return Fund
§TS

Tender Offer
Fund

Tender Offer
Fund

Tender Offer
Fund

Tender Offer
Fund

Tender Offer
Fund

Tender Offer
Fund

Tender Offer
Fund

Tender Offer
Fund

Tender Offer
Fund

Tender Offer
Fund

Tender Offer
Fund

Tender Offer
Fund

Tender Offer
Fund

Tender Offer
Fund

Equity

Equity

Equity

Equity

Equity

Equity

Equity

Equity

Equity

Equity

Equity

Equity

Equity

Fund of
Funds

Fund of
Funds

Fund of
Funds

Fund of
Funds

Fund of
Funds

Fund of
Funds

Fund of
Funds

Fund of
Funds

Fund of
Funds

Marketplace
Loans

Fund of
Funds

Fund of
Funds

Wenture /
Private

Equity

Fund of
Funds

Sponsor 3

UBS Hadgs Fund

UBS Hedge Fund

UBS Hedge Fund

UBS Hedge Fund

AllianczBarnstein

ABS Investment

Morgan Stanley

Morgan Stanley

Moargan Stanley

Altegris Advisars

Margan Stanley

Inception %

2002-08-01

2003-02-01

2013-07-01

2011-03-25

2012-10-01

2016-01-04

2002-09-01

2002-09-01

2002-09-01

2018-10-01

2012-07-01

2010-05-01

2018-08-01

2006-03-01

Min a|
Investment ¥

50000

50000

50000

50000

20000

25000

1000000

1000000

1000000

50000
25000
50000

25000

50000

Managed
Assets (MM)

38

904

150

254

681

488

183

130

AvgNet .| Leverage . Dividend

Expense Ratio ¥ | (%) * Fraquency

20.92 o A
2.99 o

1.82 a A
2.25 Q A
1.17 0 A
i a A
0.85 o Q
0.71 i} Q
0.78 o Q
4.85 0 Q
4.06 Q A
1.14 Q A
1.82 1.74 A
1.57 Q A

www.CEFadvisors.com

Avg NAV
Yield

a
v

Total
Return
(3ma)

Total
Raturn
(¥TD)

Al
!

Total
Return
(iyr)

-15:18

-3.87

-0.45

-4.14

-0.98

-4.05

-2.07

Total
Return
(3yr)

al
v

Total
Raturn
(5vr)

68



AMG Pantheon
Fund, LLC

BlackRock
Multi-Sector
Opportunities
Trust

BlackRock
Multi-Sector
Dpportunities
Trust I1

Blackstona
Alternative
Alphs Fund

Blackstone
Alternative
Alpha Fund II

Blackstone
Real Estate
Income Fund

Blackstona
Real Estata
Income Fund
I

BIY Mellon
Alcentra Global
Multi-Strategy.
Credit Fund

BUSINESS
DEVELOPMENT
CORPORATION
OF AMERICA

CC Resl Estate
Income Fund

CC Real Estate
Income Fund-
ADV

CC Real Estate
Income
Fund-C

CC Resl Estate
Income Fund-T

CION
Investment
Corp

City_National
Rochdale
Structured
d Fixed
Income Fund
LC

Structure &

Tender Offer
Fund

Tender Offar
Fund

Tender Offer
Fund

Tender Offer
Fund

Tender Offar
Fund

Tender Offer
Fund

Tender Offar
Fund

Tender Offer
Fund

Tender Offar
Fund

Tender Offer
Fund

Tender Offar
Fund

Tender Offer
Fund

Tender Offer
Fund

Tender Offar
Fund

Tender Offer
Fund

Major
Group

Equity

Bond

Equity

Equity

Bond

§|
0.

Bond

Bond

Bond

Bond

Bond

a

Sub- .
Group

Venture /
Private

Equity

Global
Cradit

Global
Credit

Fund of
Funds

Fund of
Funds

Real Estate
Debt

Real Estate
Debt

Global
Credit

BDC - Debt

Real Estate
Debt

Real Estate
Debt

Real Estate
Debt

Real Estate
Debt

BDC - Debt

Loans /
Structured
Cradit

Sponsor

Panthean
Ventures

BlackRock

ElackRock

Blackstone

Blackstone

Blackstone

Blackstone

AR Global

CNI RECF

CNI RECF

CNI RECF

CNI RECF

CION
Investment

City National

Inception &

2014-10-01

2018-01-15

2019-04-16

2012-04-01

2013-09-01

2014-04-01

2014-04-01

2010-05-05

2016-05-06

2017-11-08

2018-01-30

2016-05-06

2012-12-17

2010-02-24

Min
Investment

50000

25000

25000

25000

25000

25000

r
0
=1

4000

4000

4000

4000

5000

25000

Managed
Assets (MM

138

442

177

240

137

w
0
il

2225

25

1586

A

Avg Net

Expense Ratio ¥

0.14

™
@
kS

www.CEFadvisors.com

Leverage .
i =

z2.7e

25.27

44.88

Dividend
Frequency

.=}

Avg NAV ,
Yield ¥

8.6

Total
Return
(3mo)

6.9

Total Total Total Total

Return % Return & Return & Return & s:::lﬁ; o

(¥TD) (2yr) (3yr) (3yr)
13.14 4

-0.08 -3.14 1

-0.21 -11.41 1
-6.41 1
-53.61 3
-23.5 i
-22.89 v
i3.i3 i
-6.75 1
-11 2
-10.9 1
-10.8 1
-10.2 X
-2.86 : 3
3.01 1

69
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Name &

Clarion
Partners Real
Estate Income
Fund Inc.

CBG Carlyle
Commitments
Fund, LLC

CPG Vintage
Access Fund.
LLC

Cross Shore
Discovery Fund

Evanston
Alternative
Dpportunities
Fund

Excelsior
Erivata
Markets Fund
1L (TE), LLC

Excelsior
Erivate
Markets Fund
1(1n,. Lc

Excelsior
Private
Markets Fund
L (TEL LLC

Excelsior
Private
Markats Fund
LLL(T1) L

Federated

Hermes Pr.
And Trade
Finance
Tender Fund

FEG Absolute
Accass Fund [
LLC

FlowStone
Opportunity
un

ES Global
Credit
Opportunities
Fund - ADV

FS Global
Credit
Opportunities
Fund - T

FS Global
Credit
Opportunities

Structure

Tender Offer
Fun

Tender Offer
Fun

Tender Offer
Fund

Tender Offer
Fund

Tender Offer
Funi

Tender Offar
Fund

Tender Offar
Fun

Tender Offer
Fun

Tender Offer
Fund

Tender Offer
Fund

Tender Offer
un,

Tender Offer
Fun

Tender Offer
Funi

Tender Offer
Fund

Tender Offar
Fun

-
¥

Major A
Group ¥

Equity

Equity

Equity

Equity

Equity

Equity

Equity

Equity

Equity

Bond

Equity

Equity

Bond

Bond

Bond

Sub-
Group

Real Estate
/ Real
Asset

Fund of
Funds

Fund of
Funds

Fund of
Funds

Fund of
Funds

Fund of
Funds

Fund of
Funds

Fund of
Funds

Fund of
Funds

Global
Credit

Fund of
Funds

Venture /
Private

Equity

Loans /
Structured
Credit

Loans /
Structured
Credit

Loans /
Structured
Credit

~
v

Sponsor &

Legg Mason

Central Park

Central Park

Cross Shore

Evanston

Bank of America

Bank of America

Bank of America

Bank of America

Federated

FEG

FlowStone

FS/KKR

FS/KKR

FS/KKR

Inception &

2019-03-27

2013-06-01

2017-11-17

2015-01-02

2014-07-01

2012-01-01

2011-08-10

2013-10-25

2013-10-25

2016-12-07

2008-04-01

20159-08-30

2016-07-06

2016-06-01

2013-12-12

-~

Investment ¥

2500

50000

50000

50000

50000

50000

50000

50000

50000

100000

50000

100000

5000

5000

5000

Managed
Assel
(MM)

47

L F

41
]
47
33

46

55

67

48

?;geﬁi EY Leverage Dividend
Ratio (%) Frequency

2.05 o &

1.74 o

2.15 2.53

1.8 0 &

1.88 o &

1.42 o

1.42 o

15 0

1.5 0

0.7t o o

1.62 o %

2.71 o Q

0.8 o i

1.04 o &

0.2 a i

www.CEFadvisors.com

Total
Return
(3mo)

~
£+

Total
Return
(YTD)

~
v

Total
Return <
(1yr)

-1.47

11.22

16.45

12.59

12.59

21.34

21.34

2.1

-8.69

14.38

-7.51

-7.96

-6.92

Total
Return
(3yr)

~
¥

Total
Return
(5yr)

~
v

Number
Of Share
Classes

70
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i, 5 5 Managed Avg Net £ Avg Total Total Total Total Total Number
Name & Structure & g::rr ] GS:): e Sponsor o Inception ¢ lnvel;:‘.'r:lent e Assets $ Expense % LE‘;::SQE ] Flr)w':::d < NAV $ Return 2 Return & Return < Return < Return 2 Of Share %
p p (MM) Ratio equency Yield (3mo) (YTD) (1yr) (3yr) (5yr) Classes
FS Global Founa
Cradit TenderOffer. 4 Structured FS/KKR 2013-12-12 5000 177 0.22 0 M -6.92 1
Cpportunities  Fund
Cradit
Fund-D.
FS Global s
Cradit Tender Offer g ng Structured FS/KKR 2017-08-02 5000 5 1.8 0 M -8.55 1
Opportunities  Fund
arunies Cradit
Fund-Tz
W enderofien iy BDC - Debt  FS/KKR 2014-04-02 25000 3629 8.72 37.25 M 2.14 1
Corp 111 Fund
ESI Low Bets
Absolute TendenGiler | | b G o Einanci! 2013-07-01 50000 22 1.92 0 A 0.03 i
Fund Funds Solutions
Return Fund
GAI Agility Tender Offar Fund of Altarnative }
Income Fund Fun Equisy Funds Strategies RLa0O 108 L 0 Q 10:39 2
GAI Corbin
Multi-Strategy, Ie”de’ Offer Equity Fund of Alternative 2011-01-04 50000 106 2.09 7.08 A 7.95 2
un Funds Strategies
Fund, LLC
GROSVENOR
REGISTERED
MULTE Tender Offer Fund of i
TRy e Equity e Grosvenor 2010-01-01 25000 202 1.63 0 A 472 i
FUND (TI 1),
uc
GROSVENOR
REGISTERED
MULTL Tender Offer Fund of
TR s Eguity piils Grosvenor 2010-07-01 25000 77 2.41 0 A 4,08 1
EUND (TI 2},
LLC
Grosvenar
Reistered Tender Offer Fund of o .
iaticrce gyl Fond Eguity G Grosvenor 2013-09-01 25000 22 1.86 0 A 0.79 1
Fund (W), LLC
GUGGENHEIM
CREDIT Tender Offer . Guggenhaim .
SRRy R Bond BOC- Debt £ 93 2000 128 0 0 M 1.16 1
2016 T
GUGGENHEIM
CREDIT Tender Offar R Guggenhaim 0
EeTEany R Bond BDC-Debt 93 2000 40 0.08 0 M 0.76 1
2015
Guggenheim ,
Energy & Iﬁ::e’ offer  gond g'r::‘atl fﬁfﬁ:"he'm 2015-08-13 25750 47 2.49 22,31 Q 13.4 8.36 1.36 1.02 0.6 11.33 1
Incoms Fund
Hatteras Core
Altarnativas iendesOlecil, - EuRd af Hatteras 2005-04-01 1000000 44 272 0 -2.54 1
Fun Funds
Hatteras Core
Alternatives Tender Offer Fund of - }
et e Egquity P Hatteras 2007-01-01 1000000 51 2.66 0 2.55 1
Fund,
Hatteras Core
Altarnatives ;ﬁ:de’ BETE (= E::g;‘f Hatteras 2015-04-01 1000000 55 4.29 0 -3.55 1

TEI Fund, L.P.

www.CEFadvisors.com 71



2 2 4 Managed Avg Net S Avg Total Total Total Total Total Number
Name & Structure < g::ﬂ' £ Gsrl‘l)?l ] Sponsor ¢ Inception ¢ Inv:-i{rrlnent v Assets T Expense % Le\;;rsge B F?"'::: ol E NAV < Return < Return < Return < Return < Return & Of Share <
P P (Mm) Ratio el Yield (3mo) (YTD) (1yr) (3yr) (syr) Classes
Hatteras Core
Alternatives
TEL e O Etiod ot Hatteras 2007-01-01 1000000 136 3.82 0 -3.76 1
= un Funds
Institutional
Fund, L.B.
Hedge Fund
Guided Tender Offer Fund of
e o Equity ot Grosvenar 2018-11-01 25000 308 1.82 0 A 2.21 2
Solution
Infinity Core
Alternative Ter‘ge’ Offer oty F“'”g of Vivaldi 2013-10-01 25000 7z 1.72 A 3.61 4.37 1
e Fun Funds
Infinity,
Long/Short Tender Offar ) Fund of ; ' e }
I i S Equity St Infinity Capital 2017-10-04 25000 17 1.5 0 A 5.41 1
LLC
Ironwood
Multi-Strateqy ~ 1ender Offer o kand ot Ironwood 2011-01-01 50000 1344 1.37 0 A 1.43 1
Fun Funds
Fund LLC
J.P. Morgan
Access Multi- Tender Offer : Fund of s y
Sl Fand Equity S 1.P. Morgan 2011-10-01 50000 &7 1.8 0 A 3.27 1
I
MacKenzie Tender Offar
Realty Capital, o Bond BDC - Debt  MCM Advisers 2013-02-28 5000 100 1.13 0 Q 12.03 1
Inc.
MAN FRM
ALTERNATIVE
MULTI- :5:‘;9' Ot iy E:zg:f Bank of America  2000-10-01 50000 3 3.04 o A 3.08 1
STRATEGY
EUND LLC
Mellon Optima
/5 Strateqy Tender Offer ¢ Fund of mellon 2005-05-02 50000 46 1.1 o A 3.15 1
Fund Funds
Fund, LLC
Morgan Creek
Global Equity
Long/Short Fober el Fre ok Morgan Creek 2011-10-03 25000 19 4.73 A 19.73 2
= Fund Funds
utional
NB Crossroads
Privata
Tender Offer ; Fund of Neuberger
Markets Fund (57 Equity ity sl 50000 107 1.05 o NA 14.97 1
NB Crossrosds
Pavate Tender Offar Fund of Neuberger
Markets Fund =7 Equity i bzounk 2016-11-15 50000 187 1.05 o NA 14.97 1
Iv (TI1 - Client
(i)
NB Crossroads
Private
Markets Fund il il - Fnrck ok i 2018-05-18 50000 13 3.27 0 A 19.17 1
Jackets FURe  Fund Funds Berman
NB Crossroads
Private Tender Offer = Fund of Neuberger ’
e o Equity At gl 2018-05-18 50000 55 2.64 0 nA 11.86 1

www.CEFadvisors.com 72



Name &

NE Crossroads
Private
Markats Fund
V (TI) Advisery
Le

NB Crossroads
Brivate
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NexPoint
Capital,_Inc

Owl Rock
Capital
Corporation 11

Partners Group
Drivate Equity
(Master Fund],
LLC

Partners Group
Private Income
Opportunities,
LLC

Peachtree
Alternative
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Fund

Pomona
Investment
Fund

Princaton
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Investment
Fund

Priority Income

Fund, Inc

Sierra Income
Corporation

Skybridge G 11
Fund, LLC

Skybridge
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Hedge Fund
Portfolios LLC
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Canpital
Investment
Corp
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Tender Offer
Fun
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Tender Offar
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Fund

Tender Offer
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Tender Offar
Fun

Tender Offer
Fun

Tender Offer
Fund

Tender Offer
Fun

Tender Offer
Fund

Tender Offar
Fund

Tender Offer
Fund

Tender Offer
Fun

~
v

Major
Group

Equity

Equity

Bond

Bond

Equity

Equity

Equity

Equity

Bond

Bond

Equity

Equity

Equity

Bond

~
v

Sub-
Group

Fund of
Funds

Fund of
Funds

BDC - Debt

BDC - Debt

wenture /
Private
Equity

Loans /
Structurad
Credit

Fund of
Funds

Fund of
Funds

Fund of
Funds

Loans /
Structurad
Credit

BDC - Debt

Fund of
Funds

Fund of
Funds

Fund of
Funds

BDC - Debt

~
v

Sponsor
-
Berman
e
Berman

Highland Capital

Owl Rock

Partners Group

Partners Group

Homrich & Berg

Pomona

Princeton

Briority Senior

Medley

SkyBridge
Capital

SkyBridge
Capital

Steben &
Company

FCIC Advisors

Inception $

2018-07-31

2018-05-18

2014-09-02

2015-10-15

2017-01-01

2017-04-01

2017-01-03

2015-05-07

2016-05-13

2013-05-09

2012-04-17

2014-01-02

2003-01-01

2013-08-01

2014-06-19

Investment ¥

S0000

50000

2500

5000

50000

50000

25000

25000

25000

1000

2000

25000

25000

25000

5000

62

1830

8323

67

193

178

74

83

2653

55

Leverage a Dividend
Expense o v
Ratio (%) Frequency
3.69 o NA
3.52 o NA
3.36 o M
4.3 36.52 M
2.71 0.27 A
2.02 o Q
0.32 o A
2.27 o A
3.67 14.6 A
11.32 35.15 M
11.78 26.03 M
1.3 o A
2.36 ] A
0.8 o A
o o M
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Total
Return
(1yr)

11.82

12.01

-25.05

15.66

-2.38

-8.83

24.59

-21.46

-12.32

~
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Stira Alcentra
Global Credit
Fund

Terrs Income
Fund 6, Inc.
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INCOME FUND,
INC.

USCA All
Tarrain Fund
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Qptivist
Income BDC II
Inc

Western Asset
Middle Markst
Debt Fund Inc.

Western Asset
Middle Markst
Income Fund

YieldStraet
Prism Fund

Structure 3 |

Tender Offer
Fund

Tender Offer
Fund

Tender Offer
Fund

Tender Offer
Fund

Tender Offer
Fund

Tender Offer
Fund

Tender Offer
Fund

Tender Offer
Fund

Major
Group

Bond

Bond

Bond

Eguity

Bond

Bond

Bond

Bond

Sub-
Group

Loans /
Structured
Credit

BDC - Debt

BDC - Debt

Fund of
Funds

BDC - Debt

Global
Credit

Global
Credit

Global
Credit

Sponsor 3

Stira

Terra Capital

Prospect Flexible

USCA

WII Peaks

Legg Mason

Legg Mason

YieldStrest

Inception 3

2017-05-08

2012-03-04

2015-07-01

2012-07-10

2012-12-20

2014-08-26

2020-03-09

Min A
Investment ¥

5000

5000

5000

100000

2500

25000

25750

20000

Managed 4
Assets (MM) ¥

76

40

47

146

AvgNet 4 Leverage A Dividend
Expense Ratio ¥ (w) ¥ Frequency
1.2 a M
7.03 0 M
16.56 50.25 M
1.3 0 NA
0 a
1.89 Q
1.78 g
0.3 0 Q
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Total

Ay NAT c Return
Yield (3ma)
6.7 0.72
3 6.36

Total
Return
(YD)

2.43

Total

Return

(1yr)

0.21

8.17

-4.87

2.01

45.52

-2.81

-1.13

0.85

Total

Return

(3yr)

3.84

4.29

Total
Return
(5vr)

85

11.08

Number Of
Share Classes

74
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CEFA’s Outlook for 1Q and 2021

US Equity Funds
Non-US Equity Funds
Specialty Equity (Sector) Funds

Taxable Bond Funds

National Municipal Bond (Tax-Free) Funds
State Specific Municipal Bond (Tax-Free) Funds

Debt-Focused Business Development Companies (BDCs)
Equity-Focused Business Development Companies (BDCs)

Sustainable CEF Portfolio Distribution Yields, Beta, Correlations,
Duration and After-Tax Income, Gross Asset Exposure, Leverage
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7204 Glen Forest Drive, Suite #105 Richmond, Virginia 23226 USA + Toll-Free: (800) 356-3508/ Loca

Dara as of January 12, 2021 rrom "CEFA's CLosep-Enp Funp Universe Dara”

:(804) 288-2482 + www.CEFadvisors.com ¢ Contact@CEFadvisors.com

Li3ta Lennitons

N LevAd] NonLev ) Cash
) ) 1¥rAvg | 3¥rAve | RelDisc AfterTax| Tax | 1YrRoC|3¥rDest Estlev JYrNAV | 3YrNAV| Purchases | Sales | %Equity | %Bond ) : Beta || Comp | Comp
Portidio Discount | piscount | Discount | Rangetayr) | M<Y*!d | PAY | ietd | Friction | % | RoC% | "® || cost | FXPe™® | Volatiity | TR | Tumover | Tumover | Exposure | Bxposure |¥Hkines| Wewbted | oy | NayTR || Discount

1.CEFA International Opportunity | -1100 || 1238 || -1146 || 6138 | 733 || 577 || 616 || 117 | 517 | 270 | 142 | 040 | 141 1508 || 377 || 4895 || 5402 | 647z || 3173 2 169 076 || 075 || =215
2. CEFA Diversified Equity 1549 || 1644 || 1461 || 5739 || 600 || 475 || 525 | o75 | 35 | 131 || 73 | o2t | 144 2416 || 384 || 5965 || 7156 | 8853 B35 2 N/A 099 || 168 || 337
3.CEFA Diversifed Growth 1465 || 1617 || 1222 || 6043 || 724 || 529 || 600 | 124 | 434 | 224 || 200 | 157 | 213 2308 || 174 || 4905 | 5102 || 6252 || 3508 31 078 102 || o002 || 478
4,CEFAHybrid (Hizhllncome || 1275 || -1537 || 983 6181 || 962 || 675 || 830 | 132 | 588 | 413 || 259 || 192 | 239 2320 || 112 || 7146 | 7048 || 5390 || 431 B 072 105 || 318 || 281
%ﬂv;ﬁ%@ 954 | -l091 | 706 57.50 884 | 640 || 759 | 125 | 575 | 358 || 268 | 130 | 193 2243 | 194 || 932 6571 || 4864 | 4831 42 227 098 || -a39 || -155
Mm_ﬂlﬂ;gmm 759 | -1008 || -622 6521 || 951 || 710 || 823 | 128 | 534 || 349 || 260 || 13w | 235 1827 | 217 || 7851 | B238 | 4561 || 5183 37 173 087 | -114 || o018
5.CEFADiscount Opportunity ]| 1853 || 1908 | 1616 | 6042 || 708 | 478 | 584 || 124 | 534 | 275 || 219 | 150 || 211 1599 | 302 || 4864 || 5334 | 5609 || 4096 B 124 104 || 187 || 93
6.CEFA Alternative Income 938 | 1178 || 7.9% 6538 || 825 | 610 | 719 | 106 | 485 | 284 || 236 || 119 | 198 1916 || 240 || 6457 || 6413 | 4701 || 4985 % 083 098 || 051 || 100
5.1 CEFA Alternative Income - Tax %M -8.26 -9.94 753 44,14 760 || 567 | 614 146 515 || 277 || 244 | 129 172 19.81 221 5631 5639 4498 52.04 45 219 092 | -135 115
LLERAFoundalion/Balanced | 4149 | 1335 | 4028 | 6511 || 751 || 539 || 635 | 116 | 481 | 278 | 230 | 109 | 182 2077 | 264 | 5186 | 5542 | soso || a4ses 38 100 098 | 048 | -349
%ﬂﬁm .11 -10.90 774 40,65 7.30 544 || 654 076 590 || 342 || 228 | 115 179 21.80 243 51.30 5640 56,22 4077 45 245 0.99 145 024
B CEFA Twable Bord & BDC 893 || 1222 || 846 T244 || 858 || 600 || 579 | 279 | 283 | 170 || 295 || 162 | 237 1019 || 411 || 6870 || 5787 || 1018 || 8655 2% 296 067 || 011 || 1%
2CERADMderdComdence | 03y | 122 | 901 || 6277 || 737 | 528 || 408 | 120 | 384 | 165 | 249 | 115 | 195 | 2044 | 399 | sae1r | 5@ | soss | 4752 3 092 | 104 | 18 | 2
10.CEFADiversifiedLowBeta || -1102 | -1343 | 984 | 6676 || 755 | 534 || 629 | 126 | 497 | 363 || 258 || 138 | 199 1753 | 239 || 6207 || 6580 | 3691 || 6050 7 154 080 || 118 || 179
11 CEFA Low Correlation 1108 | 1193 | 786 5809 || 673 || 498 || 571 | 102 | 346 || 278 || 232 || 132 || 275 2034 || 047 || 4715 | 4587 || 4502 || 5207 27 235 086 || 272 || -304
111 CEFALow Conelation-IRA || 941 || 1149 || 743 6241 || 659 || 486 || 589 | 120 | 315 || 226 || 228 || 153 | 190 1929 || 185 || 3565 | 8771 || 440 || 5310 % 234 082 || 103 || =287
W 1054 | 1089 | 799 6307 || 674 || 488 | 594 | oso | 581 || 388 || 253 || 135 | 157 2455 | 125 || 3928 | aas8 || 4701 || 5036 31 277 100 | 117 | -0e9
W 7.49 -9.23 611 6166 759 564 || 650 109 597 || 356 || 259 | 122 170 19.68 155 52.14 5181 46,92 4977 41 347 087 | -133 013
13.CEFABDC Select 7.18 240 756 7267 || 933 || 661 || 700 | 233 | o0 00 || 499 || 433 | 373 6.98 809 || 2577 | 2577 854 8957 14 N/A 150 || 751 || 1982

131 CEFABDC Monthly Income || 1243 || 2459 | 1090 || 6839 | 1094 || 652 || 821 | 273 | 00 00 || 498 | 555 || 394 581 284 || 1855 | 1855 | 1110 || sar2 8 NAA 149 || 077 | o2t
13.2. CEFABDC - LowBeta 896 | 1946 || 724 || 7305 || 962 || 578 || 721 || 241 | oo 00 || 500 | 448 | 363 9.42 505 || 2882 | 2882 7.9 66,85 14 NA 151 || as7 | 3e8
13.3, CEFABDC Premium 1866 567 1572 || 7666 || 924 | 734 || 693 | 231 | o8 03 || 480 | 420 | 374 667 878 || 2036 | 2936 952 59.49 12 NA 148 || 794 | 3130
14.CEFA Select Municipal 399 482 417 6721 || 500 || 355 || 500 | 000 | 125 || 83 || 354 || 093 || 115 8.38 552 || 1951 | 1829 445 9481 17 012 || 037 || 023 || o028
14.1, CEFA Low Duration Municipel]|_-5.56 597 525 7484 || 302 || 224 || a0 | oo2 19 00 || 198 | 047 || o086 578 || 413 || 2540 | 3265 107 9610 1 264 026 || 063 || 1%
15.CEFA Select "Six Pack” Income | -5.41 899 655 6963 || 807 || 608 || 666 | 141 | 407 || 190 || 272 || 128 | 208 1817 | 406 || 6651 | 6343 | 4438 | 5357 7 042 01 || 129 || ez

‘CEFData.com makes data for the universe of closed-end funds (CEFs) and business development companies (BDCs) available to its users. This material is not intended to be relied upon as investment advice or recommendations, does not constitute a solicitation to buy or sell securities and should not be considered specific legal, investment or tax advice.
This site does not list all the risks associated with each fund. Investors should contact a fund’s sponsor for fund-specific risk information and/or contact a financial advisor before investing.

NOTES: Distribution type sourced from CEFdata.com. For specific information about a fund's distribution sources, visit the fund sponsor's website.
The following information applies to closed-end funds and business development companies in general: Fund shares are not guaranteed or endorsed by any bank or other insured depository institution, and are not federally insured by the Federal Deposit Insurance Corporation [FDIC). Shares of closed-end funds (CEFs) and business development
companies (BDCs) are subject to investment risks, including the possible loss of principal invested. There can be no assurance that fund objectives will be achieved. Closed-end funds and business development companies frequently trade at a discount to their net asset value. NAV returns are net of fund expenses, and assume reinvestment of

distributions.

This material is presented for informational purposes only. Under no circumstances isit to be considered an offer to sell, or a solicitation ta buy any investment referred to on this page. While the information contained herein is from sources believed reliable, we do not represent that it is accurate or complete and it should not be relied upon as such. Past
performance is not necessarily indicative of future results. All investments involve risk including the loss of principal. Returns are presented gross of investment management fees and other appropriate fees (i.e. commissions, custodial fees, etc.).

© Closed-End Fund Advisors Inc.(CEFadvisors) and CEFdata.com 2020. All rights reserved. Any copying, republication or redistribution of CEFadvisors, CEFdata.com, content, including by caching, framing or similar means, is expressly prohibited without the prior written consent of CEFAdvisors. CEFAdvisors shall not be liable for any errors or delays in
the content, or for any actions taken in reliance thereon.

View online: www.cefdata.com/portfoliocomp -- Disclosure: See full portfolio disclosures at the end of this presentation




Current CEFA Portfolio Modes

CEFA Portfolio Models” Investment Objectives. Diversified models typically hold 20-40 positions and sector models hold 5-15. All CEFA models start
with our asset allocation and market cutlook. Then, we select funds that meet or exceed our Trifecta analysis for discount direction, dividend sustainability
and manager or NAV performance, blending our fundamental and data driven investment resources.

1.

International Opportunity: Diversified portfolio of non-US and global sector of closed-end funds. We seek to blend our global market cutlook with the
ability to buy funds, often at significant discounts to NAV while having the opportunity for discount narrowing over time. Yield is a byproduct of the
model as many CEFs pay at least annual or semi-annual distributions. We expect the model to be 60%-30% Equity exposure and 55% to 85% Non US
heldings at the fund level. We seek duration of the portfolio on a "cash weighted" basis under 2 and a Beta to the S&P 500 between 0.75 and 0.90.

Diversified Equity: Diversified portfolio seeking primarily equity exposure. The Beta to the S&TP 500 is expected to be 0.85 to 1.15. This model is a good
candidate for adding SpiderRock's option overlay, as you could cutperform in an option-overlaid portfolio when the holdings are more volatile by nature.
This portfolio is expected to have little to no duration exposure.

Diversified Growth: Diversified portfolio focusing on the sectors and funds where we see the best risk-adjusted growth potential. Yield is a byproduct of
the model as many CEFs pay at least antal or semi-annual distributions. We expect the model to be 65% to 90% equity exposure based on the fund's
reported holdings and seeking to have duration of the portfolio on a "cash weighted" basis around 1 and a Beta to the S&T* 500 between 0.70 and 1.0.

Hybrid (High) Income: Diversified portfolio seeking 50/50 allocation to equity and debt at the fund level; focusing on the highest sustainable dividend
levels possible in the current environment with at least 75% of funds paying monthly. Historically 8%-9% is our target income level. We seek to have
duration of the portfolio on a "cash weighted" basis under 2 and a Beta to the S&P 500 between 0.75 and 0.95. We offer a 100% monthly paying version of
this model (#4.2) for investors that seek this feature to their investment needs and a Tax-Advantaged version of this model (#4.1). A SpiderRock overlay
can be a nice addition to this model.

Discount Opportunity: Diversified portfolio seeking 50/ 50 allocations to equity and debt at the fund level. Researching funds that both have a larger than
average absohite discount to NAV as well as wider than normal Comp Discount (vs. peer-group average) without a significantly worse NAV total return
performance vs. their peer funds. This model can work well for contrarian investors. A SpiderRock overlay can be a nice addition to this model.

Alternative Income: Diversified portfolio seeking 40/ 60 allocation to equity and debt at the fund level; focusing on less "plain vanilla" or core sectors and
managers that could offer a more "hedge fund" like experience and a diversifier to traditional equity and bond allocations. We seek 2% a quarter in
distributions at roughly half the Beta to the S&P 500 during normal market conditions with "cash weighted" duration under 2. We offer a Tax-advantaged
wversion of this model (#6.1). A SpiderRock overlay can be a nice addition to this model.

Foundation/Balanced: Diversified model based on a 60% equity / 40% debt allocation at the fund level. We believe this model is a "medium risk portfolio”
for a typical retired investor. Historically 7%-5% is our target income level. We seek to have duration of the portfolio on a "cash weighted" basis under 2.5
and a Beta to the S&P 500 between 0.60 and 0.85. This model is a good candidate for adding SpiderRock's option overlay, as you could cutperform in an
option-overlaid portfolio at these Beta levels. We offer a "Tax Advantaged" version of this model (#7.1), that could reduce the after-tax friction by 65%-
75% for a typical investor in a taxable environment. We also offer more conservative portfolio (Conservative Diversified), comprised of 2/3 the F/ B model
and 1/3 invested in non-traditional asset classes using ETFs and open-end funds to reduce the expected volatility over time.
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Current CEFA Portfolio Modes

8. Taxable Bond and BDC: Diversified portfolio focused on the taxable bond and debt-focused business development company (BDC) sectors. This income
focused model historically targets a 7%-8% income level. It seeks "cash weighted" duration under 4 and a Beta to the S&P 500 from 0.35-0.50.

9. Dividend Confidence Model: Diversified portfolio of roughly 50% equity and bond funds where we see above average dividend coverage as the primary
factor after our Trifecta analysis. Historically 6.25% - 7.5% is our target income level and we expect durations under 2.5 and a beta under 0.80.

10.Diversified Low Beta: Diversified portfolio seeking 50,50 allocations to equity and debt at the fund level focusing on a lower Beta for to the S&P 500 in
the sector when selecting funds. We seek to have duration of the portfolio on a "cash weighted" basis under 1.75 and a Beta to the S&P 500 between 0.40
and 0.60. This model is a good candidate for adding SpiderRock's option overlay, as you could potentially lower the Beta to 0.25 to 0.40 levels.

11.Low Correlation: Diversified portfolio seeking roughly 50/50 allocations to equity and debt at the fund level. Focusing on exposure to the CEF sectors
we find have the lowest long-termn NAV correlations to each other. Historically 6%-7% is our target income level. We seek to have duration of the
portfolio on a “cash weighted” basis under 3.25 and a Beta to the S&P 500 between 0.50 and 0.70. We offer an “IRA” version of this model that replaces
Build America Bond (BABs) exposure for the municipal bond exposure. A SpiderRock overlay can be a mice addition to this model.

12.Diversified Tax-Sensitive Income: Designed to maximize after-tax yield for high income investors seeking little-to-no tax friction. Equal weight exposure
to three CEF sectors who historically have low correlation: municipal bonds, master limited partnerships and tax-advantage equity funds. Mumni's, the
most commeon tax-avoidance sector for many investors has a 39% 10 Year NAV correlation to MLPs and 33% correlation to Covered Call Funds. Covered
Call funds have only a 70% correlation to MLP funds. We seek a Beta to the S&P 500 of 0.55 to 0.70 and an after-tax yield of 6% to 7%. Duration is expected
to be under 4. We offer a Municipal bond overweight version of this model (#12.1) where 50% of the portfolio is Muni bond CEFs.

13.Business Development Company Select: Diversified portfolio of BD)Cs with strong fundamental research on each BDC's portfolio and management.
Seeking BDCs exposure with above average dividend sustainability, NAV performance, variable and senior secured loan exposure as well as low non-
accruals (defaults). We look for sector and geographic diversity. We expect a Beta to the S&P 500 of 0.6 to 0.8 and historically vield levels of 8.5% to 9.5%
are common. BDCs have low 10-year correlation to most asset classes; including 15% to municipal bond, 13% to preferred equity and 27% to REITs and
only a 40%-43% correlation to high vield and Sr. loans. We offer a "100% monthly paying only” (#13.1), "low Beta" (#13.2) and Premium BDC version of
this model (#13.3).

14.Municipal Bond Select: A focused portfolio managed for 100% tax-free municipal bond exposure. We seek to build and manage the portfolio for better
than average: discount to NAV, NAV total return performance, distribution levels, duration exposure, dividend coverage and other criteria we believe can
give investors a better experience when looking to allocate funds into this sector. We also offer this model with lower duration (and vield) exposure (#14.1).

15.CEFA Select "Six Pack” Income: This is a Diversified portfolio of fund in the following six sectors: Business Development Comparies, Covered Call
Funds, Loan Participation Funds, Preferred Equity Funds, REIT/ Real Asset Funds and Utility / Infrastructure Funds. They are expected to be weighted
with a min allocation of 10% and Maximum allocation of 20% per sector. Exposure should be at a minimum of 40% for both equity and fixed-income
holdings for the underlying funds. We anticipate the yield being about 1% higher than the 12 Major Sector Index under normal market conditions.

SpiderRock’s Custom Option Overlay for CEFA's diversified portfolios in taxable accounts. This generally reduces Beta by 40%-50% and increases the
income on the portfolio by 2%-3% in many but not all market conditions. Learn more at www.SpiderRockadvisors.com
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John Cole Scott, crs
Chief Investment Officer of Closed-End Fund Advisors

Mr. Scott has worked at Closed-End Fund Advisors since 2001. He holds the
FINRA 66 License and the Certified Fund Specialist designation (CFS). He is a
graduate of The College of William and Mary and has been quoted and
interviewed widely in the financial press and presented at conferences and for
investment groups on more than 50 occasions.

In 2008 John founded CEFA's Closed-End Fund Universe, a data service
covering all US listed closed-end funds and BDCs. Currently supported by an
internal 10 member analyst team with a data manager/ programmer covering
the 600+ ticker universe of CEFs/BDCs/iCEFs. They regularly do consulting and
projects for CEF/BDC Sponsors, Hedge Funds and Institutional Investors.

Portfolio Consultant with over S300MM+ in deposits into a fund focused on
BDCs with a fund sponsor partner. He developed 35 CEF/BDC based indexes; 9
diversified portfolio objective, 9 Equity and 15 Bond sector. Founder & Exec.
Chairman of Active Investment Company Alliance (AICA). John is a past board
member of The Richmond Association for Business Economics (RABE), and
serves as Assistant Treasurer and on the Investment Committee for The New
York State Society of The Cincinnati. Board member and Finance & Investment
Committees for The William & Mary National Alumni Board.
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Disclaimer

Important: The information in this presentation is not for general circulation and should not be
considered an offer, or solicitation, to deal in any of the mentioned funds. The information is provided
on a general basis for information purposes only, and is not to be relied on as advice, as it does not take
into account the investment objectives, financial situation or particular needs of any specific investor.

Any research or analysis used to derive, or in relation to, the information herein has been procured by
Closed-End Fund Advisors (“CEFA”) for its own use, and may have been acted on for its own purpose.
The information herein, including any opinions or forecasts have been obtained from or is based on
sources believed by CEFA to be reliable, but CEFA does not warrant the accuracy, adequacy or
completeness of the same, and expressly disclaims liability for any errors or omissions. As such, any
person acting upon or in reliance of these materials does so entirely at his or her own risk. Any
projections or other forward-looking statements regarding future events or performance of countries,
markets or companies are not necessarily indicative of, and may differ from, actual events or results. No
warranty whatsoever is given and no liability whatsoever is accepted by CEFA or its affiliates, for any
loss, arising directly or indirectly, as a result of any action or omission made in reliance of any
information, opinion or projection made in this presentation.

The information herein shall not be disclosed, used or disseminated, in whole or part, and shall not be
reproduced, copied or made available to others without CEFA expressed written permission. CEFA
reserves the right to make changes and corrections to the information, including any opinions or
forecasts expressed herein at any time, without notice. Data comes from our CEF Universe service
dated September 30, 2020 unless otherwise noted.
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Closed-End Fund Advisors, Inc
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Richmond, Virginia 23226 U.S.A
(800) 356-3508 / (804) 288-2482

JCS@CEFadvisors.com
www.CEFadvisors.com
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