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Closed-End Fund Advisors is a Registered Investment Advisory Firm founded in 1989

that specializes in Closed-End Fund & BDC Research, Trading and Management.
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What is Closed-End Fund Advisors? CroEREp Fon

Investment Management
— Separately Managed Accounts — highly customized per client
— Model portfolios (25 of them) — www.cefdata.com/portfoliocomp

Research, Data Analytics & Consulting
— Consult for Institutional Investors & CEF/BDC Fund Sponsors
— Unit Investment Trusts/Indexes with partners like SmartTrust & S-Network

Data Service

— Offer industry-leading data on CEFs, BDCs, and Interval Funds
e Daily/Weekly/Monthly data spreadsheets and PDF charts/tables

— CEFData.com: CEF/BDC /iCEF — daily data modules and analytics
— Daily email news alerts for CEF & BDC news and SEC filings
e Covers all material updates, including distribution changes, activist actions/filings, insider purchases
Non-profit - Active Investment Company Alliance (AICA)
— We started a non-profit to improve the CEF & BDC ecosystem — and it’s big hit

— AICA has done 5 events with hundreds of attendees and presentations by leading
firms such as: BlackRock, Brookfield, Goldman Sachs, Nuveen, Ares and many others




COMPANY ALLIANCE NAVIGATOR

\v/ Excellence beyond indexing
AICA's Weekly Podcast

www.AlCAlliance.org

High Quality, Inclusive Non-Profit Trade Association for US Listed and Non-Listed CEFs / BDCs.
* Incubated and Founded by CEF Advisors / CEFdata.com
Coordination with FINRA/SEC on improving oversight & creation of funds
100+ Podcasts (The NAVigator), as well as Videos, Articles, and Webinars
Events and virtual conferences:
e First event — November 2019 (in-person in NYC)
e 7 Panels, 100+ Attendees: https://aicalliance.org/NYC2019Event/
Second event — August 2020 (virtual)
e 12 Panels, 50 Speakers: https://aicalliance.org/aicasummersummit2020/
Third event — March 2021 (virtual) — Interval Fund Boot Camp & Manager Spotlight
e 4 Panels, 20 Speakers: https://aicalliance.org/aica-event/intervalfundspring2021/
Fourth event — May 2021 (virtual) — BDC Investor Forum
* 3 Panels, 12 Speakers: https://aicalliance.org/aica-event/bdcspring2021/
Fifth event —June 2021 (virtual) — Income Investing Spotlight
* 2 Panels, 11 Speakers: https://aicalliance.org/aica-event/AICAIncomeSpotlightSummer2021
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9, 2021 MNAVIGATOR 2, 2021 NAVIGATOR
m Bulldog's Goldstein on the hard path facing m John Cole Scott on discounts vs. dollars. the
11 activist shareholders 1| recovery and what's next

Long-time activist investor Phillip Goldstein, co-founder and portfolio
manager at Bulldog Investors, says that narrowing discoumnts and
regulatory and legal changes have made it tougher for shareholders to
find appropriate targets where they can mount a viable campaign
against management. A new law proposed in Congress would take that
further, Goldstein says, [..]

Jun

'y
25, 2021 NAVIGATOR
m Rob Shaker on what’s next for closed-end
| discounts

Portfolio manager Rob Shaker of Shaker Financial Services returns to
The Mavigator, having been a happy camper when discounts grew
massive at the start of the pandemic, and having been more
circumspect as they narrowed late in 2020. Now, he's seeing pockets of
opportunity, looking for relative bargains and watching to see whether

Jun

'y
11, 2021 MNAVIGATOR
m Tender funds offer alternative structure and
11 investments, plus flexibility

Bob Long, chief executive officer at Conversus, discusses how ‘tender
funds’ give investors access to private markets, which creates improved
diversification and generates an investment premium. Long discusses
the pros and cons to the fund structure, as well as the challenges of
evaluating the funds given the absence of ratings and rankings [..]

May EEESSd

28, 2021 NAVIGATOR
m Firms benefit from using alts, ESG both here
11 and abroad

Kimberly Flynn, managing director for alternative investments at XA
Investments, discusses how money managers benefit from opening
London-based unit investment trusts — roughly the equivalent of a US-
based closed-end fund — and how the strategies have synergies,
especially with illiquid alternatives, that are making for new and
interesting investments, notably right now [..]

It's the 100th NAVigator podcast, and John Cole Scott, chief investment
officer at Closed-End Fund Advisors and the executive chairman of the
Active Investment Company Alliance returns to discuss narrowing
discounts and why investors shouldn't wait for them to widen before
investing, developments in the closed-end business, the state of closed-
end funds [..]

Jun -

MNAVIGATOR

18, 2021

r‘] Covered call funds help combat heightened
1 volatility

Daniel Ashcraft, portfolio manager for Gateway Investment Advisers —
part of the firm's team responsible for running the Nuveen S&P 500 Buy-
Write Income Fund — says that with volatility on the rise and likely to
stay that way, covered-call strategies are headed for a period that should
be ideal, where they can [..]

Jun EEEOCE

4, 20217 NAVIGATOR
r‘\l Griffin's Anderson sees broad opportunities,
1 solid trends in real estate

Randy Anderson, chief executive officer at GC Asset Management and
portfolio manager for the Griffin Capital Institutional Access Real Estate
fund says that the bad headlines the real estate market got during the
coronavirus pandemic have not materialized as expected, at least where
institutional real estate (high quality properties/investable markets),
noting that the [..]

'y
MAVIGATOR

r‘] NAVigator bonus: Matisse Cap’s Boughton
1| talks discounts, MLPs and more

Eric Boughton, chief analyst at Matisse Capital and portfolio manager
for the firm’s closed-end strategy funds, says that since taking a beating
during the 2020 pre-pandemic market meltdown, closed-end funds have
rebounded to where discounts on average are now 3 percent, compared
to a long-term average discount of 5 percent, making this [..]
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What is a Closed-End Fund (CEF)? CrogenEp FonD

O 1940 Act Investment Company featuring:
O Fixed-Capital
O Active Management
O Daily Liquidity

O Long, established history — CEFs have traded on the NYSE since 1893

O Funds can trade at prices both below NAV (discount) and above (premium)

O Tax-advantaged — 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

0 The closed-end structure is not an asset class but an investment vehicle “wrapper”

O Interval & Tender Offer Funds (non-listed), have been around since 1989, but growth
has picked up since 2017.
O 182 Strategies and $84.53 Billion in AUM (cefData.com: 6/30/21).
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What is a Business Development Company (BDC)?CLOE%%EEERFPND
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BDCs are closed-end funds that provide small, growing companies access to capital.
BDCs were created by Congress in 1980 to provide an opportunity for individual non-

accredited investors to participate in private investments
O BDCs (just like traditional closed-end funds) offer:

(0

© OO

1940 Act Investment Company status/regulation
Fixed-Capital

Active Management

Daily Liquidity

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

O BDCs leverage is limited to 200% (*150%) asset coverage = total assets / total debt or
“one turn” of leverage, excluding SBIC facilities (BDCs).

O BDCs typically have a higher fee structure w/ carry

e
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BDCs Provide Access to Private Debt Investments © 70

Re‘l-:a“ .and . Shareholders
Institutional taxed on
Investors dividends

Investment $ $ Dividends to
Dollars Investors
Debt
Interest and
(Primarily)

Small and
Middle-Market
Businesses

».  No tax paid at
this entity

:-f\
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Types of Loans Held By BDCs Crogy R Foe
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First Lien Loans: 63%
Second Lien Loans: 13%
Unsecured Loans: 5%

Equity/Other: 19%

Avg Portfolio Turnover: 29%

Avg Variable Loans: 84% / Fixed: 16%

Libor Floors: 48% at 1.4% Avg Level

Avg Loan Size: $9.86M

67% of Loans Under $25MM

Average Maturity 3.8 with a range of 2 Years to 6 years
Avg No of Loans: 233 from 163 Companies

Source: Data as of June 30, 2021 from CEFData.com



A a A
C C
0 0 0 014 0 016 0 018 019 020 0 D 0 020
Muni Bond REIT MLP REIT MLP World Stock BDC REIT Convertible MLP US Stock
9.73% 25.56% 28.71% 24.47% 33.64% 25.80% 9.39% 31.14% 37.5% 43.99% 10.52%
MLP US Stock Muni Bond Muni Bond HY Bond US Stock Muni Bond Convertible World Stock REIT Convertible
4.14% 25.62% 19.70% 5.53% 18.43% 19.79% 0.52% 28.26% 16.02% 18.87% 10.04%
BDC HY Bond Convertible BDC Senior Loan Covered Call Senior Loan US Stock US Stock US Stock
-0.05% 20.49% 20.89% 3.90% 14.91% 17.59% -1.34% 25.96% 13.11% 14.85%
Investment Grade| Tactical Sector Tactical Sector US Stock Covered Call Convertible Tactical Sector |Investment Grade Covered Call Covered Call REIT
-0.21% 18.88% 16.85% 11.20% 1.35% 12.06% 15.93% -2.51% 10.7% 12.97% 8.29%
World Stock Covered Call BDC REIT Tactical Sector HY Bond Covered Call Tactical Sector World Stock Tactical Sector
18.27% 16.31% 8.10% 0.95% 11.98% -3.49% 23.64% 8.14% 11.07% 7.92%
Senior Loan Intl Bond BDC Investment Grade US Stock Intl Bond Convertible US Stock Tactical Sector |Investment Grade BDC BDC
-2.94% 17.94% 13.36% 7.73% 0.42% 11.84% 12.57% -5.54% 18.61 7.33% 10.6% 7.23%
REIT Convertible HY Bond Tactical Sector |Investment Grade BDC REIT Tactical Sector HY Bond Muni Bond Tactical Sector Covered Call
-5.08% 16.40% 10.02% 7.46% -2.38% 10.09% 12.42% -6.00% 15.43% 6.54% 7.87% 7.64%
Intl Bond Muni Bond Senior Loan Covered Call Senior Loan Investment Grade Intl Bond Convertible Investment Grade HY Bond Muni Bond
-6.32% 15.38% 8.49% 4.86% -2.66% 8.74% 12.05% -6.09% 14.57% 4.04% 6.99%
US Stock Investment Grade REIT MLP Tactical Sector Covered Call |Investment Grade MLP Convertible HY Bond
-6.53% 15.38% 3.65% 3.45% -3.23% 8.67% 10.77% 11.62% 6.52% 6.25%
HY Bond US Stock World Stock HY Bond HY Bond World Stock BDC Covered Call Muni Bond Intl Bond Senior Loan Investment Grade
-7.49% 13.52% 3.34% 1.59% -4.99% 8.45% 8.83% -7.31% 10.83% 2.45% 5.47% 5.79%
Covered Call BDC Senior Loan World Stock US Stock HY Bond REIT Senior Loan Senior Loan HY Bond Senior Loan
-8.92% 13.13% 1.32% -6.55% 7.65% 8.50% -8.27% 10.67% 0.45% 5.29% 4.63%
Tactical Sector Senior Loan Investment Grade Intl Bond Convertible Muni Bond Intl Bond World Stock BDC Muni Bond World Stock
-9.38% 12.6% -1.5% 0.49% -7.25% 8.41% -8.72% 10.44% 0.31% 3.45% 3.87%
Convertible Covered Call Intl Bond Convertible Intl Bond REIT Senior Loan World Stock BDC REIT Investment Grade Intl Bond
-14.09% 9.47% -6.57% 0.12% -8.46% 6.84% 4.82% -14.93% 10.12% -8.82% 2.68% 2.17%
World Stock MLP Muni Bond World Stock MLP Muni Bond MLP MLP Intl Bond (VIN=} Intl Bond MLP
-21.93% 1.85% -7.35% -0.26% -44.23% 0.61% 5.77% -19.05% 6.96% -54.77% 0.75% -4.04%
0 A q dex; R A obal Rea ate, R & Real Asse de p A aste ed Pa e p p d Index; BD A's Deb 0 ed B ess Developme ompa BD de g eld Bond
4 g eld Bond ae Preferred 4 Preferred Eq ae orid o A ernationa q ae oa 4 enio oa ae Bona 4 ationa pal Bond ae overed Ca 4 overed Ca
Optio d de onvertible A onvertib d Inde e e ade A e e ade Bond Inde a al Secto A brid ed d Inde 0%) & A ector Bond d Inde 0% Bond A
ernational Bond Inde Re data are NA otal re de dividends and capital appreciatio 0 020" co 0 ea ave or ea ecto o anno est dire a dex. Past perfo ance ot a
dication o ere Data for a dexe o ed fro DATA.CO as of 6/30/20
e . . 0
d d g ind o] as o 014
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0 0 0 014 0 016 0 018 019 020 0 D 0 020
HY Bond HY Bond BDC BDC Tactical Sector Convertible
4.81% 8.27% 8.03% 1.69% -5.37% -1.35%

MLP MLP MLP Tactical Sector MLP Muni Bond Tactical Sector Tactical Sector Tactical Sector |Investment Grade|lnvestment Grade [l Investment Grade
3.36% 4.82% 1.95% -2.63% -6.10% -1.88% -1.42% -1.84% 0.14% 0.36% 1.52% -1.85%
Investment Grade|Investment Grade Senior Loan Convertible Muni Bond Investment Grade|Investment Grade| Covered Call Investment Grade| Tactical Sector Tactical Sector Tactical Sector
0.14% 4.32% -0.12% -3.17% -6.44% -3.74% -2.09% -2.39% -0.12% -4.01% -0.68% -1.93%
Muni Bond HY Bond HY Bond Investment Grade| Tactical Sector MLP Investment Grade| Covered Call Muni Bond Intl Bond HY Bond

-0.53% -0.63% -3.48% -6.81% -3.89% -3.11% -2.74% -2.51% -6.05% -1.1% -3.06
Tactical Sector Muni Bond Tactical Sector MLP HY Bond Muni Bond Convertible Covered Call BDC MLP
-0.53% 1.99% -1.72% -4.54% -4.84% -3.32% -2.80% -6.35% -1.53% -3.86%
Senior Loan Tactical Sector |Investment Grade [Investment Grade Convertible MLP Convertible MLP Intl Bond Intl Bond Muni Bond Muni Bond
-1.27% 1.93% -2.92% -4.93% -7.98% -5.05% -4.00% -4.57% -3.30% -6.43% -2.79% -4.02%
BDC Muni Bond Muni Bond BDC Covered Call Covered Call Intl Bond BDC HY Bond Covered Call Convertible
0.81% -3.65% -6.40% -8.61% -7.39% -4.25% -7.62% -4.96% -7.48% -3.43% -4.92%
Convertible Senior Loan Senior Loan Covered Call Senior Loan Senior Loan Senior Loan Muni Bond Convertible HY Bond BDC
-2.40% -0.37% -6.49% -8.11% -8.75% -4.32% -71.77% -5.37% -7.98% -4.43% -5.34%
Intl Bond Intl Bond Intl Bond Covered Call HY Bond Convertible BDC HY Bond HY Bond REIT Senior Loan Senior Loan
-2.68% -0.78% -5.04% -6.62% -8.41% -10.08% -4.48% -8.04% -5.61% -10.87% -5.7% -5.90%
BDC Convertible REIT Senior Loan BDC HY Bond US Stock MLP US Stock Convertible Covered Call
-2.92% -3.25% -5.65% -8.70% -10.98% -5.19% -8.06% -7.44% -11.27% -5.78% -6.20%
REIT REIT Convertible World Stock World Stock Intl Bond Intl Bond Muni Bond REIT Senior Loan REIT Intl Bond
-4.48% -5.20% -6.22% -9.04% -11.00% -11.21% -6.85% -8.57% -8.70% -11.77% -5.89% -6.54%
World Stock World Stock Covered Call Intl Bond US Stock US Stock REIT World Stock US Stock World Stock US Stock REIT
-5.69% -7.47% -8.13% -8.45% -11.00% -11.47% -9.18% -9.6% -9.05% -13.85% -8.27% -8.86%
Covered Call Covered Call World Stock US Stock REIT REIT US Stock BDC Senior Loan MLP World Stock World Stock
-7.41% -8.83% -8.15% -9.63% -12.21% -11.62% -9.44% -9.75% -9.45% -17.88% -10.93% -8.86%
US Stock US Stock US Stock REIT Intl Bond World Stock World Stock REIT World Stock BDC MLP US Stock
-8.27% -9.66% -9.32% -10.63% -13.02% -12.44% -9.50% -10.05% -10.54% -22.23% -17.23% -9.72%
orical Pre Disco expressed as average value over ea ea 0 Pre Disco average value as o e 30, 20 0 020" co 0 ea average for ea ecto
Data sourced fro osed-End d Adviso Report' and Data.com. Past performance ota dication o ere




14 Sector NAV Correlation Matrix (Diversification)
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MLP BDC  |Convertible| HYBond | MuniBond |Senior Loan| Preferred |World Stock| CovCall | US Stock REIT '"ng:::"t Tsa::t‘;ar' '“:g‘::?"
MLP 100% -12% 70% 77% 37% 74% 66% 74% 72% 75% 65% 69% 79% 71%
BDC 12% 100% 10% 5% 15% -15% 6% 6% 0% 9% 10% 3% 4% 1%
Convertible|  70% 10% 100% 85% 58% 72% 80% 92% 93% 94% 82% 78% 93% 74%
HY Bond 77% 5% 85% 100% 71% 93% 91% 85% 82% 85% 86% 95% 96% 89%
MuniBond |  37% 15% 58% 71% 100% 66% 82% 56% 52% 55% 71% 82% 68% 63%
Senior Loan|  74% -15% 72% 93% 66% 100% 87% 72% 71% 73% 77% 91% 88% 81%
Preferred 66% 6% 80% 91% 82% 87% 100% 80% 79% 82% 90% 94% 91% 78%
World Stock|  74% 6% 92% 85% 56% 72% 80% 100% 94% 95% 82% 78% 93% 81%
Cov Call 72% 0% 93% 82% 52% 71% 79% 94% 100% 97% 80% 74% 92% 71%
US Stock 75% 9% 94% 85% 55% 73% 82% 95% 97% 100% 85% 76% 94% 73%
REIT 65% 10% 82% 86% 71% 77% 90% 82% 80% 85% 100% 86% 90% 74%
'“"gf;g’:"t 69% -3% 78% 95% 82% 91% 94% 78% 74% 76% 86% 100% 929 87%
T:::tfj' 79% 4% 93% 96% 68% 88% 91% 93% 929 94% 90% 92% 100% 87%
'“:j ';‘j:f“ 71% 1% 74% 89% 63% 81% 78% 81% 71% 73% 74% 87% 87% 100%

*Correlation over previous 5 years, using weekly NAV total returns. CEFData.com as of 6/30/2021




The CEF and BDC Investment Universe

Equity Funds
Taxable Bond
Municipal Bond
BDCs

Total CEFs
Municipal Bond
Debt Focused BDC
World Stock
Tactical Group
High Yield Bond
US Stock

Senior Loan
Covered Call
MLP Funds
Preferred Equity

International Bond

Investment Grade Bond

Convertible Bond
REIT Funds

# of Funds

192
147
125
45
509
125
41
42
42
33
29
25
25
19
17
13
12
10
9

Total Net
Assets

$140,296
$67,151
$70,845
$44,040
$322,331
$70,845
$43,403
$15,027
$32,027
$12,671
$31,546
$9,877
$23,299
$5,383
$12,059
$6,529
$3,840
$5,604
$6,646

P remium /

Discount

-4.34%
0.64%
-0.06%
0.98%
-1.38%
-0.06%
4.30%
-8.25%
2.23%
-0.70%
-7.54%
-2.17%
-0.20%
-15.14%
4.81%
1.94%
4.58%
-2.85%
-2.98%

Market
Yield
6.17%
7.09%
4.08%
7.46%
6.04%
4.08%
8.13%
6.07%
7.60%
7.13%
6.14%
6.40%
6.61%
5.67%
6.37%
7.92%
5.65%
6.71%
6.65%

Beta

1.11
0.44
0.15
1.59
0.72
0.15
1.69
0.94
0.57
0.45
0.95
0.37
0.86
2.36
0.85
0.45
0.35
0.96
1.17

Crosep-EnD FunND
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Non Lev

Duration Leverage Expense Average Net
Ratio Assets

12.96% 1.46 $731

3.9 25.68% 1.54 $457

8.8 32.15% 0.99 $567

43.53% 6.69 $979

6.2 24.09% 1.83 $633

8.8 32.15% 0.99 $567

47.39% 6.29 $1,059

7.81% 1.55 $358

4.2 24.44% 1.50 $763

3.4 23.25% 1.33 $384

8.86% 1.44 $1,088

1.1 31.97% 1.82 $395

1.98% 1.08 $932

20.69% 2.09 $283

3.7 31.91% 1.24 $709

44 21.08% 1.56 $502

5.9 19.88% 1.01 $320

2.6 27.58% 1.36 $560

21.25% 1.35 $738

*Benchmarks for Beta: "S&P 500 Index” for Equity Funds and "iShares 20+ Year Treasury Bond" for Bond Funds

Source CEFData.com 6/30/2021 13



2Q Snapshot: Discounts & Total Returns REG L

Discount / Premium Last Q NAV TR Last Q Price TR

Fund Grouping

I 130 60 184 7 180 12

e (68%) (31%) (96%) (4%) (94%) (6%)
102 44 143 4 142 5

T leB EF

axable Bond CEFs (69%)  (30%)  (97%) (3%) (97%) (3%)
80 45 125 0 123 2

Municipal B EF

HRTELEL e (64%)  (36%)  (100%)  (0%)  (98%)  (2%)

e 28 17 45 0 42 2
(62%)  (38%)  (100%) (0%) (93%) (4%)
340 166 497 11 487 21

ARG (67%)  (33%)  (98%) (2%) (96%) (4%)

Data gs of Jupe 30, 2021 Source: CEFAData.com
Note: BDCs reflect 1Q21 NAV TR, as 6/30/2021 NAVs are largely unreported yet ’ '1 4

www.CEFadvisors.com



Average CEF Discount

Major Sector Average Discount Levels

10 %

5%

0%

-5%

-10 %

-15%

-20 %

Avg Discount % vs # of Funds - June 30, 2021
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BDC +4.3 Investment Grade +4.58 Preferred -+4.81
Muni Bond -0.06 U Int'l Bond Funds +1.94
Covered Call -0.2 HY Bond -0.7 0
Tactical Sector +2.23 Convertible -2.85
REIT -2.98 Senior toan—-2.17

World Stock -8.25

MLP -15.14

Source: CEFData.com 15



-1.61%

June 30,2021

|
Source: CEFData.com
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All CEFs: 20 Year Discount Level Frequency Sy

Discount Monthly Levels (June '01 - June '21)
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Relative Discount Opportunity

Equity Sector Indexes

P N

Crosep-EnD FuND
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* Based on marginal tax rates of 25% and long-term capital gains rates of 13%.

e 1 Non Lev ) Cash o
) 1Yr Avg 3¥ravg | 5YrAvg Rel Disc . levAdj || AfterTax || Est.Tax || 1YrRoC | 3YrDest 3YrNAV || % Equity % Bond " 3 CompNAV|| Comp ||NetAssets| Liquidity-
Index Discount Discou Discount || Discount | Range(3yr) M Yield NAVYield|| Yield* || Friction® % RaC% Levk Ege&se Volatility | Exposure || Exposure #Holdings ug:::: : Beta 2y TR Discount M) 90 day (K)
2. Master Liited Parinership |- j300 || 195 | 1258 | -854 | 5102 | 625 || 453 | eos | o015 | 902 | 76 | 08 | 199 || se0¢ || 9m03 | 185 5 na || 24 | v | 155 | a0 | 128
{MLP) Fund Index
6. Utilities / Infrastructure Index 15.3 1314 8.3 497 67.78 6.76 653 5.92 0.84 420 148 217 1.38 2657 92.19 6.64 7 N/A 107 -1.64 6.18 1290 3516
2.US Equity Index 003 -353 277 -2.83 703 704 702 617 087 530 21 3 112 241 9776 072 26 N/A 081 201 317 898 3037
3. Global Equity Index -5.74 961 -8.19 -8.23 7082 681 6.02 57 111 299 8.8 98 13 2374 916 622 41 0.06 0.94 -198 159 897 2302
L International Equity Index -10.12 -13.05 -1254 -11.31 7124 5.38 477 459 0.79 508 9.6 30 136 2394 95.95 241 24 N/A 0.86 -3.01 -041 319 543
9. Hybrid / Balanced Fund Index -2.93 -8.97 -472 -5.58 719 747 6.2 6.24 123 473 220 17.8 154 2093 666 3109 16 N/A 0.98 -0.38 -175 707 1794
&. Preferred Equity Index 503 292 1.38 0.39 7419 644 511 4.94 15 89 43 326 124 2082 406 89.81 15 441 0.38 0.87 022 783 1502
SEREL Cfﬂ”(;:”—““ Bk || g 503 35 36 7227 | 657 || 653 | 594 || 043 || 513 | 19 14 104 | 2093 | 9346 268 23 N/A 08 | 037 | o042 | w002 | 2507
Mméw -1.85 172 -81 -8.3 91.81 6.66 545 5.84 0.82 58.5 35 204 125 3078 7195 2727 8 N/A 127 054 113 818 2493
Taxable Bond Sector Indexes I
Index Discount 1¥r A 3¥ravg || 5YrAvg Rel Disc : MicYield levAdj || AfterTax || Est.Tax || 1YrRoC | 3Y¥rDest Levi I;on t: 3YrNAV || %Equity % Bond # Holdin WET;’:.E d | Beta2yr) CompNAV|| Comp ||NetAssets| Liquidity-
Discou Discount || |Discount | Range(3yr) NAVYield|| Yield* || Friction® % RaC% );fm Volatility | Exposure || Exposure & Duration TR Discount M) 90 day (K)
5. Convertible Bond Index -2.89 -7.89 -475 -453 6603 671 5.05 5.45 126 440 00 276 136 19.38 553 9176 10 258 0.96 -2.08 -0.04 558 1870
9.International Bond Index 23 -478 -48 -5.96 8287 8.16 701 6.85 131 395 289 20.3 16 1007 077 9293 12 458 0.46 -183 176 462 1405
6. Investment Grade Bond Index 445 0.34 0.02 -0.87 8404 6.51 5.44 5.16 1.35 231 8.8 258 114 7.82 167 95.67 36 642 0.28 -1.12 145 593 1898
3.Hizh Yield Bond Index -1.67 -641 -7.99 -8.52 84.86 727 58 5.59 1.68 131 28 23.7 133 10.33 32 93.26 27 3.35 0.43 0.75 -0.95 438 1532
1 Debt-Focused Business
Development Company (BDC) 1085 -6.19 -493 -1.87 8551 8.45 624 6.38 207 6.5 37 473 3 104 1051 85.95 18 N/A 167 -252 6.54 1302 6637
Index
7. Multisector Bond Fund Index 564 0.05 043 0.87 §5.88 7.83 64 6.28 155 278 124 29.9 146 8.87 514 9152 21 453 0.3 -17 1.09 939 3572
8. US Bond Index 0.92 413 -42 -3.86 87.12 636 5.38 5.22 164 8.3 24 285 143 9.43 136 9601 68 378 042 0.72 022 505 1730
4. Senior Loan Index -3.19 -8.94 -9.33 -1.98 94.09 577 42 4.44 1.33 132 36 315 154 9.22 154 9627 16 0.8 0.38 -2.37 -111 415 1672
2.BDC Bahy Bond/ Debt Index N/A N/A N/A N/A N/A N/A N/A NA N/A N/A N/A N/A N/A N/A N/A kil N/A N/A N/A N/A N/A N/A
Tax-Free Bond Sector Indexes
A 1 Non Lev ) Cash L
. 1YrAvg | 3YrAvg || 5YrAve Rel Disc , LevAdj || AfterTax || Est.Tax | 1YrRoC || 3YrDest 3YrNAV || %Equity || %Bond . N CompMAV|| Comp ||NetAssets| Liguidity-
Index Discount Discount || Discount | JDiscount || Range{3yr) Mk Yield NAVYield|| Yield* || Friction® % RaC% Lev’ Ege&se Volatility | Exposure || Exposure #Holdings vg:::: : Beta (2yr) TR Discount M) 90 day (K)
3.Term Municipal Fund Index 014 -297 - -371 76.37 445 332 431 0.14 206 209 342 134 6.83 1145 8702 1 6.83 0.15 258 019 611 949
2. High Yield Municipal Index 0.88 -2.66 H -2.68 || -22 7765 451 3.53 45 0.01 52 00 28.9 108 7.89 041 99.11 7 927 0.16 182 123 535 1130
5. New York Municipal Index -2.97 -7.03 -8.73 -715 §7.86 424 2.96 4.24 00 0.0 00 39.1 11 7.51 00 991 8 9.82 0.14 0.09 -146 465 767
1. National Municipal Bond Index || -0.48 -423 -5.83 -5.08 9161 437 32 436 001 07 0.0 354 0.93 8.06 007 99.58 31 9.36 0.16 0.26 072 1127 1573
“L“ngyﬂfw 248 | 741 | 985 | 3 | 9182 | 40s | 291 | 405 | 001 | oo | o0 | s | 0w | 785 | o013 [ 9958 17 84 | 013 | 005 | 099 | 560 | 749
4. California Municipal Index -2.75 -7.12 -8.56 -6.53 9403 3.94 278 3.93 0.01 03 00 380 0.98 8.37 00 99.66 9 10.25 0.16 0.32 -342 727 916
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Discount Seasonality & Tax Loss Selling
14 Major Sector Avg Discount Moves From November to February
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Average Bounce: 2.9%
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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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June 30, 2021

Avg. Discount: -5.28%
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Equity CEFs: 20 Year Discount Level Frequency

Discount Monthly Levels (June "01 - June '21)
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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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Taxable Fixed Income CEFs: 20 Year Discount Level FrequencyCLOEEé’v??&FPND

Discount Monthly Levels (June '01 - June '21)
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2011-07-01

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 Bond CEFs: 20 Year Discount Level Frequency ©onfxp foxs

Discount Monthly Levels (June '01 - June '21)
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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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Tax Equivalent Yield Comparison cLSQE;;END.FﬁND

ACEENGLES GURES)

Married Couple with W-2 Income of S1IMM+ “ab

M Federal TEY & NYC Residents TEY MW Yield
10% -
9% -

8% -

7.21% e 7.19%

7.36%

7% -

6% -

5% -

4% -

3% -

2% -

1% -

0% -
MUB (ETF Fund) Mk Yield Nat Muni (Tax Free) Lev Adj NAV Yield Nat Muni (Tax Free) NAV Yield Nat Muni (Tax Free) Mk Yield

Sources: CEFA’s Universe Data as of 6/30/2021 and tax rates from IRS and NY State.
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T
Municipal Bond CEF Overview e S
“ o

25 icipal Bonds - Discount / Premium
Number of Funds 79 46 125 4%
Net Assets (Total) $54,017 $16,828 $70,845 12%

B Under -10%

Net Assets $684 $366 $567 R
Earnings Coverage Ratio % 95.5 100.1 97.2 5% to -7.5%
Premium / Discount % 0.25 -0.60 -0.06 10% -2.5% to -5%
Total Mkt Yield % 4.20 3.87 4.08 -2.5% to 0%
Leverage Adj NAV Yield % 3.21 2.86 3.08 s 0% to +2.5%
NAYV Volatility 3.41 2.70 3.15 2.5%to 5%
Leverage % 30.9 34.4 32.2 B Over 5%
Leverage Cost % 0.55 0.58 0.56 10%
Duration 8.65 9.03 8.79
Insured % 6.4 5.7 6.1 2%
Investment Grade % 80 88 83
Credit Quality A A A

Municipal Bonds Volatility: Price vs NAV

B NAV Volatility  m Price Volatily

Price Volatily 16.5

NAV Volatility 7.8

Note: Volatility is a three year rolling calculation

Source: Data as of June 30, 2021 from CEFA’s Universe Data
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CEF Discount by Sub-Sector

Municipal Bond

All Muni Bond Groups - Average CEF Discount

May 11, 2012 - June 30, 2021
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BDC Debt - Average Discount / Premium

June 30, 2011 - June 30, 2021
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2014-07-01 2015-07-01 2016-07-01 2017-07-01 2018-07-01 2019-07-01 2020-07-01

2013-07-01

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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Equity Sectors: Yield Comparison e R

# Market Yield w Lev Adj NAV Yield 1 Market Yield

0% -
8% 7.6%

7.3%

7% - o
0 6.7% 6.6% 6.5% 6.7%

6%

5%

4%

3.1%
3%

2%

1%

0%
Tactical Sector REIT Cov Call Convertible World Stock US Stock MLP MLP Index REIT Index

Data as of 6/30/2021.
MLP Index: Alerian MLP Index
REIT Index: Wilshire US REIT Index

www.CEFadvisors.com
37



Debt Sectors: Yield Comparison S

# Market Yield w Lev Adj NAV Yield 1 Market Yield

9% -

8%

7%

6.6%

6%

5%

4.0%

4%

3%

2%

1%

0% T T
Debt BDC International HY Bond Senior Loan Preferred Investment Grade Muni Bond Corporate Debt US HY Index USHY CCCand
Bond Index Lower
Data as of 6/30/2021.

Corporate Debt Index: S&P 500 Bond Index
US High Yield Indices : BofA Merrill Lynch US High Yield, BofA Merrill Lynch US High Yield CCC and Lower Rated

www.CEFadvisors.com
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Destructive Return of Capital (1YR DRoC) e R
a8

Funds with Destructive RoC
RoC% _ Avg Destructive T:IlRY\:sNI\?XV 3Yr NAV TR

Fund Grouping

%
US Equity 12% 0 0% 0% 6.4x 1.3x
Non-US Equity 27% 0 0% 0% 6.2x 0.6x
Specialty Equity 42% 2 2% 24% 5.1x 0.02x
All Equity CEFs 33% 3 2% 23% 5.3x 0.4x
Taxable Bond 15% 11 7% 23% 1.9x -0.1x
National Muni 2% 2 3% 38% 1.5x 0.6x
State Muni 0% 0 0% N/A 1.0x 0.7x

TP (S S (S e N Ao

A e I I ™ T T
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NAV vs Market Price Volatility: Equity CEF Sectors

Il . |
CLOSED-END FUND

ADVIS(’}L(S

World Stock

NAV Volatilty - 1yr

Covered Call US Stock REIT Tactical Group

M Price Volatilty - 1yr NAV Volatilty - 5yr ~ H Price Volatilty - 5yr

Source: June 30, 2021 — CEFData.com
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NAV vs Market Price Volatility: Debt/Fixed Income Sectors
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CLOSED-END FUND
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HY Bond

NAV Volatilty - 1yr

Muni Bond Senior Loan Preferred Investment Grade

B Price Volatilty - 1yr NAV Volatilty - 5yr ~ H Price Volatilty - 5yr

Source: June 30, 2021 — CEFData.com
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e
CEF Volume Trends — 2Q 2021 e

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

BDC Debt 370,291 404,517
Convertible 165,216 229,841 —ZSA
Covered Call 165,643 183,472 -10%
High Yield Bond 174,722 289,852 -40%
International Bond 176,385 211,105 -16%
Investment Grade 70,290 63,740 10%
MLP 97,249 146,109 -33%
Municipal Bond 55,668 64,115 -13%
Preferred Stock 77,153 108,767 -29%
Real Estate / REIT 201,731 223,395 -10%
Senior Loan 177,696 204,916 -13%
Tactical Sector 156,466 160,976 -3%
US Stock 208,977 181,139 15%
World Stock 69,171 74,029 -7%
Average Equity CEF 162,719 195,475 -17%
Average Bond CEF 111,189 134,031 -17%
Average BDC 349,185 381,199 -8%
Average - ALL CEFs 151,668 178,609 -15%

Data as June 30, 2021

www.CEFadvisors.com

Source: CEFAData.com



Traditional CEFs: NAV — Market Price Correlation

Crosep-EnD FunND
ADNISORS

Fund Grouping Co;r;l:tllon Co;r;l;tllon Chg in Correlation

US Equity

67.21% 77.09% 9, 88%
Non-US Equity 79.54% 78.42% 1.12%
TN (413 78.18% 75.88% 2.30%
Equity CEF Avg 75.77% 74.70% 1.07%
Taxable Bond 50.06% 43.16% 6.90%
o e 68.50% 63.08% 5.42%__—
S W e 67.77% 51.38% 16.39%
Bond CEF Avg 58.44% 50.56% 7.88%
Average — All CEFs 65.62% 60.34% 5.28%

Data as of June 30, 2021

o
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www.CEFadvisors.com

Source: CEFAData.com
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CEF Press Release & SEC Filings Summary TR

CLOSED-END FUND

(2,023 CEF PRs in 2Q21)

Announcement Type 2Q 2021 m 2019 m Avg /Q

Rights Issue / Offering

5
Secondary Offering (CEFs) 0 3 1 1 1
Secondary Offering (BDCs) 0 1 8 5 1
Tender Offer 13 39 23 17 7
Distribution Policy Change (CEFs) 1 13 18 18 4
Distribution Policy Change (BDCs) 0 3 0 0 0
13 Filings (Traditional CEF) 69 575 282 207 87
New N-2 Filings 21 46 37 66 13
Updated N-2 Filings 64 155 154 259 48
Director Change 19 34 85 79 16
Portfolio Manager Change 2 41 47 60 12
Leverage Amount / Type Change 18 109 70 149 27

www.CEFadvisors.com Source: Fund Press Releases / SEC Filings. 47



2Q, 2021 CEF & BDC e vl

ACEENGLES GURES)

Dividend Increases vs. Decreases & ¥

1.7% of announcements “Big Cuts”

2Q 2021 2Q 2021 2Q‘20-1Q ‘21 2Q‘20-1Q ‘21
Dividend Number of Average Number of Average
Announcement Announcements Change Announcements Change
Dividend Maintains 1,084 (89.4%) N/A 4,324 (85.5%) N/A
Dividend Increases 70 (5.8%) +13.07% 360 (7.1%) +10.40%
Dividend Decreases 58 (4.8%) -6.18% 376 (7.4%) -17.34%
Under 5% Increase 33 (47%) +1.83% 134 (37%) +2.42%
Over 5% Increase 37 (53%) +23.09% 226 (63%) +15.13%
Under 5% Decrease 38 (66%) -1.79% 118 (31%) -1.66%
Over 5% Decrease 20 (34%) -14.51% 258 (69%) -24.57%
e Source: Fund Press Releases
Crosen-Eun FuNp www.CEFadvisors.com 48
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Dividend Increases vs. Decreases “ . ab

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

B Last Q Decreases Previous 1 Yr Rolling Decreases M Last Q Increases Previous 1 Yr Rolling Increases
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www.CEFadvisors.com
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CEF Distribution Lookback
(Policies NOT Promises)

Crosep-EnD FunND
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3 Year Dividend Growth (2 : 1 Negative Ratio)
e 208 funds (45%) had negative 3-year growth (average -25%)
e 112 funds (24%) had positive 3-year growth (average +16%)

2 Year Lookback (1.1 : 1 Positive Ratio)
e 322 funds changed their dividend policy in the past 2 years (69% of funds)
e 156 cut (48.4%) an average of -17%, while 166 (51.6%) raised theirs an average of 12 %

e 159 of these funds have “level” or “managed distributions”
* 69 of those were cut an average -16%
90 were increased an average of +10%

1 Year Lookback (1.2 : 1 Negative Ratio)
e 167 increases vs 110 decreases
* 49 had BOTH increases and decreases in the past year

Source: CEFAData.com, as of June 30, 2021



e
CEF & BDC IPOs — Annual Trend e T

2021
2017
YTD

Number of IPOs
CEF 6 10 12 4 11 8 8 9 25 23 19
BDC 0 2 1 1 2 0 1 6 2 5 7
TOTAL 6 12 13 5 13 8 9 15 27 28 26
Average Assets (s Millions)
CEF $1,653 $852 $429 $80 $294 $225 $291 $469 $580 S$517 S316
BDC SO S$2,368 56,890 $152 $2,852 SO $120 $543 $90 $96 $101
AVERAGE $1,653 $1,105 $926 $94 $646 $225 $272 $498 $543 $442 $258
Total IPO Assets ($ Millions)
CEF $9,915 $8,525 $5,148 $319 53,239 51,799 52,327 54,218 514,488 511,891 $6,004
BDC SO S$4,736 56,890 $152 S5,163 SO $120 S3,257 $180 S480 $707
TOTAL $9,915 $13,261 $12,038 $471 $8,402 $1,799 $2,447 $7,475 $14,668 $12,371 $6,711

10 Year Average: 16 funds per year, $499 MM avg fund assets, $8.0 B avg raised per year

Source: SEC Filings, Press Releases

www.CEFadvisors.com 51



CEF & BDC IPOs — Quarterly Trend
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CEF & BDC IPOs — By Investment Strategy (L4Q) CL‘;;ETIZ;RN‘(I?&:;JND

Muni High Yield, $440 Utilities Funds, $177

~
High Yield Bond Funds, N

$542 .
National Municipal (tax- AN

General Equity Funds,
free) Bond, $780

$5,900

Preferred Equity, $1,250

Hybrid / Balanced Funds,
$2,000

Multisector Bond Funds,
$3,575

Note: Inception Assets in millions
Source: cefdata.com as of 6/30/2021

www.CEFadvisors.com 53



2Q 2021 IPO Details CiasgpExp oo

Nuveen Core Plus Impact Fund (NPCT)

IPOed on April 27, 2021
IPO Price: $20.00 IPO Assets: S575M
Price as of 6/30/21: $19.40 Disc/Prm as of 6/30/21: -3.63%

Neuberger Berman Next Generation Connectivity Fund (NBXG)

IPOed on May 26, 2021
IPO Price: $20.00 IPO Assets: S1,500M
Price as of 6/30/21 : $20.03 Disc/Prm as of 6/30/21: +0.15%

Western Asset Diversified Income Fund (WDI)

IPOed on June 25, 2021
IPO Price: $20.00 IPO Assets: S1000M
Price as of 6/30/21 : $20.01 Disc/Prm as of 6/30/21: +0.05%

Source: Fund Press Releases



IPOs/Listings (last 5 quarters)
Current Discount / Premium

Crosep-EnD FunND
AR VTS (RS R

IPO Date | Ticker | Current Disc/Prm | Current Price | IPO Price [Curr vs IPO
20 2020 DYFN -4.76% $20.21 $20.00 101.05%
FTHY -5.38% $20.05 $20.00 100.25%
ASGI -7.11% $21.42 $20.00 107.10%
3Q 2020 | NDMO 4.26% $16.87 $15.00 112.47%
BCAT 0.32% $21.88 $20.00 109.40%
40 2020 PTA -3.36% $25.28 $25.00 101.12%
SDHY -0.45% $19.88 $20.00 99.40%
PDO 13.07% $23.18 $20.00 115.90%
10Q 2021 | RFMZ -1.69% $20.41 $20.00 102.05%
BIGZ 2.73% $20.31 $20.00 101.55%
NPCT -3.63% $19.40 $20.00 97.00%
20Q 2021 | NBXG 0.15% $20.03 $20.00 100.15%
WDI 0.05% $20.01 $20.00 100.05%

5 Quarters Avg: 103.65% of IPO Price & CEFs @ Avg -0.45% Discount

Data as of June 30, 2021 Source: CEFData.com

CrLoseD-END FUND
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Reasons to merge: lower expense ratios (scale), increased liquidity, lower fund leverage costs

Avg ~20 per year

Closed-End Funds Merged into Other Closed-End Funds (June 2021)

60 T
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20

Number of Closed - End Funds

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Source: Fund Press Releases
Crosen-Eun FuNp www.CEFadvisors.com 56



CIoséd-iEnd Fund Deaths
Open-Ending, Liquidation & Conversion

CEF Funds Open-Ended, Liquidated or Converted to ETF

Open-ended M Liquidated M Converted to ETF
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r |

I Source: Fund Press Releases
Crogen-Enp FUND www.CEFadvisors.com 57
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CEF / BDC Index Performance (pt 1/ 2)

Diversified Indexes

1

/|

Crosep-EnD FunND

ANRENLLS: (GRS E

ndex [ iweeki®) | iMonth®) | 3Month®) || éMonth®) | iVear) || 3Vear®) ||  SYer®) || Mm% |  aow || vow |
| price | Nav | price | NAV | Price | NV || Prie | Nav | price || Nav | Price | Nav || Price | Nav | Price | NAV | Prie | mav [ Price | Nav ]
1. 12 Major CEF Sectorsindex || 119 | 065 | 250 | 187 | 8% | &53 | 2068 | 1279 | 4569 | 3te3 | 1209 | 1037 [ w082 | 92 | 2% || 1 | 8% | &5 | 1938 | 1183 |
2. High Income Index | 117 | oe7 || 193 | 109 | 910 | 598 | 2542 | 1316 ] 5070 [ 3238 | 598 | 542 | 84t | 72 ]| 193 | 109 | 940 | 558 | 00 | 121 |
| 3. Equity Income Index 1244 | 073 [ 125 | o0 [ 994 | 769 | 2493 | 1779 | 5176 ][ 4058 || 1168 | 98t | 11&7 | 93¢ | 125 | om | 9 | 78 | 2383 | 1676
| 4.60/40 Balanced (w/BDCs) Index | 136 || 090 | 162 | 101 | 808 | 597 | 2004 || 1260 || 4662 | 330 | 1289 | 1101 | 1240 | 1048 || 162 [ o1 | 808 [ 597 | too2 [ 17
> Tachdventaged EquityDividend | 5p | 125 | 138 | o3 | 959 | 608 | 2410 | 1620 | 4984 | 373 | 1265 | 1139 | 138 | 1089 | 13 | 0% | 959 | 603 | 209 | 1518
| 6. Tax-Sensitive IncomeIndex | 062 || 026 | 25 | 233 | 1185 | 1028 || 2937 || 2226 || 4590 || 3555 | 580 | 483 || 535 | 488 || 25 [ 233 | 1185 [ 1028 | 2799 [ 12
| 7.TaxableBond&BDCindex | 184 | 055 || 151 | 105 | 685 | 384 | 1232 | 516 | 3009 | 1891 | 1063 | 777 | 944 ] 750 | 151 | 105 | e85 | 384 || 1132 | 46 |
| 8.DiscountCEF/BDCIndex | 079 | 073 | 166 | 09 | 1229 || s | 2819 || 1359 |[ 6124 | 2953 | 1949 | 902 || 1534 | 7% | 16 | oss | 1229 | e | 269 | 1294 |
[ 9.PremiumCEF/BDCIndex | 142 | 0% | 212 | 159 | 54 | s&7 | 1200 || 93¢ |[ 2680 | 2587 | 391 | 109 | 221 | 945 || 212 | 159 | 542 | s&r | 1085 | 830 |
[ 10.All Sector Equity CEF Index || 155 || 101 || 135 | os0 | 885 | 714 | 230t || 1644 |[ 5200 |[ 4089 | 1336 | 1175 || 1853 | 1126 ]| 135 [ oe0 | 8ss | 714 | 2181 | 1530 |
| 1l.Alternativelncomelndex | 094 [ 051 | 207 | 121 | 928 | 10 || 2281 | 1309 | 418 | 309 | 858 | 856 | 938 | 8m | 207 | 12 || 92 | ew | 248 | 0232 |
Equity Sector Indexes
ndex || iWeek® ||  iMonth®) |  3Month) ||  6Monthi%) | iveart®) |  3Year® |  Sver®) | M@ |  aqom | vyom ]
| price | Nav || rice || Nav | price | NAV || Price | Nav | price || Nav | Price | Nav | Price || NAV [ Price || Nav | Price | Nav | Price | mav ]
[ Llinternational Equitylndex | 152 | 147 || o055 | 005 || 727 | 14 | 1620 || 1167 |[ 4751 | 3756 | 1380 || 1184 | 1319 | 1108 | o055 | 005 [ 727 | 614 || 1544 | 107 |
| 2.US Equity Index | 213 || 186 || 308 | 238 | 868 | 762 || 2086 | 1634 | 4439 || 3655 | 1506 | 1475 | 1600 | 1441 | 308 | 238 | 8 | 72 | 1929 | 1485 |
| 3. Global Equity Index 166 | 129 | 145 | o049 | 776 | 659 | 2110 | 1510 | 521 || 4042 || 1494 | 1364 | 1540 | 1291 || 145 | o049 | 776 | 659 | 1980 || 1386
4CoweredCal /Optionfunds || 99 | 154 | 220 | 133 | 1030 | 656 | 2055 | 1412 | 432 || 30 | 1268 | 123 | 420 | 1235 | 220 | 13 | 1030 | 6% | w0 | 029
2.Clobal Real Sstate REITAReal | 207 | 027 | 2% | 207 | 1327 | 130 | w3 | me1 | 5146 | %07 | 1y | 95 | @ | 722 | 2% | 207 | 827 | uD | 215 | 687
6. Utilities / Infrastructure Index || 141 || 004 | 025 || <17t | 77 | 411 | 1240 | w082 | 2818 || 2685 | 1278 | e85 | 982 | es6 | 025 | -7t | 7@ | am | uu | 9m |
7. Master Limited Partnership ¥ : c J 15 . g 5
(MLP) Fund Indes 039 | 053 | 43¢ | 4% || 2095 | 1929 | 5888 | 4576 | 8154 | 6662 | 1797 | 1597 | 1015 | 907 | 43 | 4% | 2095 [ 1929 | 5657 | 4399
[ 8.PreferredEquitylndex |09 | 081 || 1% | 160 | 486 | 479 | 995 | 766 | 2668 | 2566 | 1109 || 891 | 857 | 798 | 1% | 160 | 486 | 47 || 8m | & |
[ 9.Hybrid/Balanced Fund Index || 068 | 052 || 169 | 016 | 834 | 480 | 1913 || 1126 | 4773 | 3551 | to41 | 1122 | 1394 | 1064 | 169 | 016 [ 834 | 480 || 12842 | 1048 |

.

CrLoseD-END FUND
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\ P

Data as of June 30, 2021, Annualized over 1 year

www.CEFadvisors.com

Source: CEFData.com
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CEF / BDC Index Performance (pt2/ 2)

Crosep-EnD FunND
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Taxable Bond Sector Indexes
nde | iWeek®) | tMontht) | 3Month®) | éMonth®%) | tVe®) | Vel |  Svewl® | Mm% | aqom | vom |
| price | Nav | Price | NV | Price | Nav | price | Nav | Prce | NAv | Price | Nav | Price | NAV | Price | NAV | Price | NAV | Prie | NAV |
1. Debt-Focused Business
Development Company (BDC) | 057 | 0% | 045 | 123 | 1002 | 505 | 3285 | 1100 | 6499 || 209 | 1294 | 772 | 1099 [ 78 | 045 | 123 | 1002 | 505 | 3106 | 1080
Index
| 2.BDCBabyBond/Debtindex | 04 || NA | 094 | NA | 138 | NA | 457 | na | 58t | NA | 748 | NA | NA | NA ] o9t || na | 138 | NA | 408 | NA |
| 3.HighYieldBondIndex | 181 || 075 | 200 | 113 | 593 | 308 | 1256 | 540 | 337 | 22t | w050 | ess | 93 | 747 | 200 || 118 | 598 | 308 | 120 | 5m |
| 4. Senior Loan Index | 154 | 053 | 25 || o | 508 | 231 | 1439 | 58 | 3168 | 187 | e4s | 4ot | 73 | 547 | 256 | oz | se8 || 23 | 1% | 547 |
[ 5.ConveriibleBondIndex || 050 [ 053 | 297 | 361 | 938 | 518 | 1329 | ez | 5402 | 44 | oo | w930 | et | w6t | 297 | 36t | 933 || 58 | 809 | 632 |
[ 6. Investment Grade Bond Index | 103 || 03 | 131 | 0% | 55 | 35 | 778 | 37 | 196t | 1345 | 1023 | 78 | 7% | 645 | 13t | 0% | 550 | 3% | &7 | 268 |
[ 7.Multisector Bond Fund Index || 175 | 058 | 155 | 11 | 578 | a7 | w4 | 5m | 227 | 018 | s | 726 | 941 | &8 | 153 | 1 | 57 | am | 1 | 5w |
| 8.US Bond Index | 145 | o7 | 209 || 112 | 594 | 33 | 1324 | 596 | 069 | et | 954 | 708 | 974 | 796 | 29 | 112 | 594 || 3 | 1253 | 5% |
[ 9.International BondIndex || 122 | 019 | 133 | 075 | 654 | 401 | 854 | 116 | 2744 | 1238 | 789 | 425 | 59 | 3% | 13 | 075 [ 654 | 400 | 81 | 075 |
Tax-Free Bond Sector Indexes
| tWeek® |  AMonth) |  3Month%) |  eMonth®) |  feal®) | SYear® [  Svery | Mo |  qom | vow |
Index | price | Nav | price | NAV | price | Nav | Price | Nav | Price | Nav | Prce | NAV | price | Nav | prie | Nav | Price | Nav [ Price | NAV |
[ 1.National Municipal Bond Index | 067 || 031 | 148 | 088 || 547 || 3% | 87 | 386 | 1947 | 2038 | 1081 | 719 | 4% | 440 [ 148 | o8 | 547 | 846 | 7250 | 345 |
[ 2.High Yield Municipal Index || 083 || 055 | 14 | 161 | 801 | 49 | 13 [ 76 | 2440 | 650 [ 955 | 763 | 501 || 53 | 14 [ 161 | 801 | 499 | 1166 | 721 |
[ 3.Term Municipal Fund Index | 076 || 048 | 177 | 116 | a0 [ 97 | om0 [ o7 | 619 [ 1267 | ase | st [ 518 | 44 | 177 | 116 | 640 | 497 | 84 | 545 |
[ 4.California Municipal index. || 081 || 025 || 210 | os6 || 6@ | 28 | 2 | 2w || o4 | 75 | 1o | e85 || 3% || 8% | 210 | 0% | 67 | 266 | 709 | 200 |
[ 5.New York Municipal index || 058 || 027 || 2% | on || 424 | a@ | 7% | 2% | te% || 789 | out | 5% | a7 | 8% | 2% | on | 424 | 3 | 729 | 28 |
6. State Municipal Index (Non || ggo | 023 | 19% | 06 | 716 | 289 | 919 | 275 | 1947 | 7% | 128 | 642 | 4% | 373 | 1% | o0& | 746 | 289 | 8m | 24
NY/CA)
Data as of June 30, 2021, Annualized over 1 year
el Source: CEFData.com
S et www.CEFadvisors.com 59
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CEF/BDC Institutional Investors (by AUM, 2Q21)

organ Stanley $6,887
2 Wells Fargo Company Mn $3,294 MM
3 Bank Of America Corp De $2,633 MM
4 Parametric Portfolio Associates Llc $2,024 MM
5 Sit Investment Associates Inc $1,768 MM
6 Royal Bank Of Canada $1,385 MM
7 Guggenheim Capital Llc $1,367 MM
8 Saba Capital Management L P $1,365 MM
9 City Of London Investment Management Co Ltd $1,337 MM
10 Rivernorth Capital Management Lic $1,329 MM
11 Invesco Ltd $1,271 MM
12 1607 Capital Partners Llc $1,227 MM
13 Karpus Management Inc $1,188 MM
14 Raymond James Associates $1,097 MM
Lazard Asset Management Lic S839 M
16 BramshilT Tnvestments LIC 2315 MM
17 Advisors Asset Management Inc S804 MM
18 Lpl Financial Llc $765 MM
19 Raymond James Financial Services Advisors Inc $735 MM
20 Advisor Group Holdings, Inc. S731 MM
21 Regents Of The University Of California $588 MM
22 Strs Ohio $581 MM
23 Ameriprise Financial Inc S580 MM
24 Cohen Steers Inc $543 MM
25 Van Eck Associates Corp $517 MM

All 13 Filings = $62 Billion

26 Commonwealth Equity Services Llc

27 Stifel Financial Corp

28 State Of New Jersey Common Pension Fund E
29 Hennion & Walsh Asset Management, Inc.

30 Mcgowan Group Asset Management Inc

31 Mackay Shields Lic

32 Penserra Capital Management Llc

33 Private Advisor Group Llc

34 Cambridge Investment Research Advisors Inc
35 Matisse Capital

36 Arrowstreet Capital Limited Partnership

37 Hightower Advisors Llc

38 Janney Montgomery Scott Lic

39 Legal General Group Plc

40 Shaker Financial Services Llc

41 Ares Management Lic

42 Baird Financial Group Inc

43 Punch Associates Investment Management Inc
44 Lsv Asset Management

45 Blackrock Inc

46 Capital Investment Advisors Llic

47 Sound Income Strategies Llc

48 Northwestern Mutual Wealth Management Co
49 Susquehanna International Group Lip

50 Cliffwater Lic

F

.
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Activists vs Institutional Investors Crogp D o

Activists: Followers:

1. Ancora Advisors 1. Punch & Associates Investment Mgmt
2. Bulldog Investors 2. Relative Value Partners

3. Special Opportunities Fund (SPE: Bulldog) 3. 1607 Capital Partners LLC

4. City of London 4. Rivernorth Capital Management

5. lIronsides Partners 5. Matisse Capital

6. Karpus Investment Management 6. SIT Investment Associates

7. Western Investment 7. DG Capital Management (BDCs)

8. Saba Capital Management 8. Sims Capital Management (BDCs)

9. Elliott Associates (BDCs)

10. Wynnefield Capital (BDCs)

Total Assets at work 6/30/21 - S4.3 Billion Activist // $23 Billion Followers & Activist

Source: CEFAData.com
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CEF Corporate Actions/Activist Update 2Q 2021
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m“ Closed-End Fund/BDC Investor/Who “

June

June

June

May

May

Proxy

Announc
ement

Proxy

13D/A

13D/A

RiverNorth DbLin Stgc Opp Fd
(OPP)

First Eagle Alt Cap BDC (FCRD)

Newtek Biz Serv Corp (NEWT)

EV Sr Incm Tr (EVF)

Tmp Glbl Incm Fd (GIM)

www.CEFadvisors.com

Open-Ending Proposal

Public (“against”
recommendation)
“allow stockholders to
Public remove directors by
majority” approved
. Shares Offering below
Public NAY
21.24%
Saba Tender Offer
Agreement
18.31% (Inc)
Saba Saba nominees
elected
Source: SEC Filings, Press Releases 63
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CEF Corporate Actions/Activist Update 2Q 2021 CL‘;;E{%N‘?ESND

m“ Closed-End Fund/BDC Investor/Who “

10.57% (Inc)
Termination of
Proposed Merger w/
TTP

May 13D Tortoise Nrg Ind Fd (NDP) Bulldog

Reorganization
May Proxy StoneCastle Fin Corp (BANX) Public Proposal (proposal
failed in 2020)

16.09% (inc)
May 13D/A Invsc Dyn Cr Opp Fd (VTA) Saba Tender Offer
Agreement

: : Offer up to 25%
April Proxy Stellus Cap Inv Corp (SCM) Public <hares below NAV
10.04%
April 13D New Ireland Fd (IRL) Bulldog Tender Offer
Agreement

www.CEFadvisors.com 1 64



Activist & Follower Ownership (13D/13G)

by Investment Focus

Single State Muni Hybrid / Balanced
National Muni Bond Funds, $6(V Funds, $314
Bond Funds, | ’
$1,065 1
U.S. Equity

Funds, $1,963

Specialty Equity,
Funds, $2,618

BDC, $4,806 Non U.S. Equity

Funds, $5,258

Note: millions of dollars, data as of 6/30/21, cefdata.com

www.CEFadvisors.com

Taxable Bond
Funds, $6,526

‘&‘\

Crosep-EnD FunND
ADVISORS

CEF Activist Ownershipi $23,152

Top 5 Peer Groups

BDC Debt $4,708
Asian Equity $2,691
General Equity $1,685
Loan Participation $1,615
High Yield Bond $1,253
65
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Interval Closed-Ended Funds (iCEFs) Slveenr T
)

* 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 are a small (0.1%) portion of the multitrillion
dollar fund industry, but iCEFs are growing assets quickly, in the ~¥50% range annually.

* There are 77 iCEFs with $42.4B in total AUM as of 6/30/21 (compared to listed CEF/BDC AUM
of $322B in 509 funds according to CEFData.com).

e CEFData.com also tracks Tender Offer Funds (a type of non-listed CEF).

e Asof 6/30/21, there were 105 Tender Offer Funds with $S42B in AUM.

Whitepaper / Overview on: https://cefadvisors.wordpress.com
Public Screener & Profile Page @ www.AICAlliance.org

Interval Funds By Year

Interval Funds By Asset Type 90
: 80
Option Writing Vemu: € /tP rivate  Long/short
quity Equity 70
Marketplace
Loans 60
Reinsurance / 50
Insurance Linked
Securities 40
Global Equity 30
20
Real Estate /
Real Asset 10 I I
0 = m m = B H EH B & I I
Y O > O B AN PO O DA™ DD OO
O " 7 " " " ' " L V" AV V' & & Y 7 D Q7 QLY
TP

www.CEFadvisors.com 6
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Recent Active Interval CEFs (launched since 2Q 2019)  Crogn Exp Fovo

Total Active iFunds: 77 with AUM of $42.4B

- . Managed Avg Net o -
~ ~ Major . Sub- ~ ~ - Min ~ ~ A Leverage . Dividend .
Name ~ Structure = Group * Group ¥ Sponsor s Inception * Investment * Assets Expense (%) ~ Frequency ~
(MM) Ratio

Bow River Interval Venture /
Capital Fund Equity Private Bow River 2020-12-28 50000 a5 2.25 4] Q
Evergreen Fund Equity
Fundrise Real
e ra— Interval : Real Estate :
ngw?jte Interval Eund Equity / Real Asset Fundrise 2020-12-18 1000 4] 4] Q
First Eagle
Credit Interval Global
Opportunities Fund Bond Credit FEIM 2020-09-15 2500 G4 2.38 4] M
Fund
Arca U.S. Interval Global -
Treasury Fund Fund Bond Credit Arca Capital 2020-07-06 1000 u] 0.75 u] Q
ELr RO 0ne Intenval Bond ggirgjred Flat Rock 2020-06-17 1000 86 7.69 26.5 A
Income Fund Fund - .

Credit
KER CREDIT
OPPORTUNITIES ,I:':Jtrfg"a' Bond g'r?a%f'! KKR Credit 2020-02-28 10000 128 1.39 3.97 M
PORTFOLIO
AlphaCentric
Prime Meridian Interval Bond Marketplace  pphacentric  2019-12-31 10000 4 2.47 o Q
Income Fund
Pioneer Loans / .
Securitized Interval Bond Structured Amundi 2019-12-09 1000000 20 2.06 o M
Income Fund Credit
NYDIG Bitcoin Interval : Option :
Strategy Fund Fund Equity Writing Stone Ridge 2019-12-02 0 4 2.13 la} A
Hartford
Schroders Interval Global Hartford
Opportunistic Fund Bond Credit Funds 2019-11-04 5000 25 1.98 4] M
Income Fund
A3 Al TERNATIVE Interval Global = =
CREDIT FUND Fund Bond Credit A3 Financial 2019-10-01 100000 11 1.95 4] Q

Interval ) Venture /

EMEX Ventures Fund Equity Private FMNEX 2019-09-23 2500 4] 2.5 4] A

Equity
Principal
Diversified Interval Real Estate
Select Real Fund Equity / Real Asset Principal 2019-06-25 25000 163 1.4 4] Q
Asset Fund 8

Source: CEFData.com
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Interval Funds (by size) Cuigigg‘ggylwo

. ~ - Managed Avg Net n Avg Total Total Total Total Total Number
Name &  Structure ¥ gra;ﬂr v Gsrl;?] ¥ Sponsor % Inception % Invep:;rrlnent v Assets ¥ Expense % Le:{.’:’:?ge v F[:éw:::d v NAV ¢ Return ¥  Return ¥  Return ¥ Return ¥  Return %  Of Share ¢
- £ (MM) Ratio L Yield (3mo) (YTD) (1yr) (3yr) (5yr) Classes
ACAP Strategic Interval Long / SilverBay R r I
Fund Fund Equity Short Equity  Capital 2010-03-01 50000 11753 3.08 2.18 A 4.2 2,37 5.86 6.16 13.63 13.82 2
Griffin
Institutional Interval Real Estate Griffin
‘Access Real Fund Equity / Real Asset Capital 2014-06-30 2500 3877 2.23 0 Q 5 4.16 9.35 12.93 4.93 5.25 5
Estate Fund
Stone Ridge
Alternative Interval Marketplace
Lending Risk Fund Bond ToRnE Stone Ridge 2015-11-12 15000000 2831 4.04 18.19 A -17.49 -6.41 414.34 69.88 37.29 1
Premium Fund
Stone Ridge Reinsurance
Reinsurance Interval / Insurance
Risk Premium Fund Bond Linked Stone Ridge 2013-12-09 15000000 2818 2,35 0 A 1.51 -0.52 1.92 -4.07 -4.71 1
Interval Fund Securities
Total Income+
Real Estate 'I:”tedr"a' Equity Raa' ﬁtatet Bluerock 2012-10-22 2500 2532 2.29 0.98 Q 5.2 2.47 5.79 7.3 5.51 5.53 5
Eund un / Real Assel
Versus Cap Real
e Interval Real Estate Versus
Eiﬁ?ﬂ Fund Equity / Real Asset Capital 2012-07-09 10000000 2514 1.2 0 Q 3.9 3.91 7.38 11.63 5.03 5.19 1
PIMCO Flexible
Credit Income ;”ted"’a' Bond g"’zat' PIMCO 20170222 2500 2024 29 42.17 Q 7 169 8.36 18.6 531 4
Fund un redi
Versus Capital
e ryr— Interval Real Estate Versus
% Fund Equity / Real Assat Capital 2017-09-18 10000000 1951 1.33 0 Q 2.8 1.81 4.45 9.47 4.21 1
Cion Ares Loans /
Diversified g&fé"a' Bond Studured IO 20170126 2500 1480 381 15.12 M 5.5 2.16 5 14.31 4.57 7
Credit Fund Credit
Reinsurance
Pigneer 1LS Interval / Insurance .
Interval Fund Fund Bond Linked Pioneer 2014-12-17 1000000 Qa5 1.93 0 A 5.1 1.41 1.88 6.46 1.87 1.55 1
Securities

Cliffwater Interval Marketplace
Corporate Fund Bond ToRnE Cliffwater 2019-03-06 10000 991 2.43 24.41 Q -0.47 3.11 7.7 2
Lending Fund
Variant -

. Interval Global Variant
Alternative Fund Equity Equity Investments 2017-10-02 25000 915 1.34 0 Q 5.8 2.78 6.37 .74 2

Income Fund

www.CEFadvisors.com 69
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Recent Active Tender Offer CEFs (launched since 2Q2019) 5= ExD Funn
b

Total Active Tender Offer Funds: 105 with AUM of $42B

Major Sub Min Eanaged £iiy) L= Leverage Dividend
-~ ~ -~ - -~ -~ s -~ -~ ~ -~ -~
MName - Structure T Group ~ Group ~ Sponsor - Inception - Investment Assets ~ EJ{DE!ISE ~ (%) ~ Frequency ~
(MM) Ratio
Delaware Venture S
Wilshire Private =T @R Equity Private wilshire 2021-03-31 25000 21 5.45 0 Q
Fund :
Markets Fund Equity
BlackRock
: Venture
Private Tender Offer Equity Private BlackRock 2021-03-01 25000 a9 2.69 o A
Investments Fund b Advisors
Equity
Fund
Hamilton Lane Venture S
Private Ascets lendegeien Equity Private Hamilton 2020-12-16 50000 160 5.28 o A
Fund :
Fund Equity
MNB Crossroads
: Venture
Private Markets  Tender Offer Equity Private Neuberger 2020-12-15 50000 212 0.76 o
Access Fund Fund Equi Berman
quity
LLC
Irinity_Capital eciagcting Bond BOC - Debt Trinity 2020-10-20 572 13.56 35.54 Q
Inc. Fund
Blackstone Tender OFff
Erivate Credit fangSr Er Bond BDC - Debt BlackRock 2020-10-05 1000000 4039 2 33.89 ™M
Fund
CPG Cooper
Sgquare Tender Offer 2 Global
International Fund Equity Equity Central Park 2020-10-02 S0000 50 3.61 o A
Equity:
Conversus Venture S

Tender Offer

=) Stone Fund Equity FPrivate StepStone 2020-09-21 50000 105 6.38 17.28 (o]
Private Markests un Equity

YieldStreet Tender Offer Global . _TEL

Erism Fund Fund Bond Credit YieldStreet 2020-03-09 20000 L4 0.72 [u] o
Clarion

Partners Real Tender Offer : Real Estate Franklin .

Estate Income Fund Equity f Real Asset Templeton ATFERTE =y =500 55 28 o M
Fund Inc.

BMY Mellon

Alcentra Global Tender Offer Global e

Multi-Strategy. Fund Bond Credit BMNY Mellon 2019-08-30 250 352 0.79 25.22 Q
Credit Fund

FlowStone Venture S

Cpportunity E;ger Offer Equity Private FlowStone 2019-08-30 100000 135 5.43 0 Q
Fund Equity

BlackRock

Mu Tender Offer Global

Opportunities Fund Bond Credit BlackRock 2019-04-16 250 191 2.6 24.83 Q
Trust 1T

<%
e )
CrLoseD-END FUND

DTt www.CEFadvisors.com Source: CEFData.com 70
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Tender Offer Funds (by size) e
=

Number
. . = Managed Avg Net . Avg Total Total Total Total Total
Name ¢  Structure & gradsr e GE:,I;?_I ] Sponsor ¢  Inception $ Inver:::prlent ] Assets ¥ Expense & LE\(":,:?QE ] F[:éwl_?::d ] NAV ¢ Return & Return & Return & Return £ Return £ Sl?afre ]
p p (MM) Ratio quency Yield (3mo) (YTD) (1yr) (3yr) (5yr) Classes
Partners
e——t Venture /
Group Private Tender Offer . 2
Equity (Master Fund Equity Erlni@e Partners Group 2017-01-01 50000 7811 4.52 0.2 A 36.96 2
Fund),_LLC a
Blackstone Tender Offer
Private Cradit Fund Bond BDC - Debt BlackRock 2020-10-03 1000000 4039 2 33.89 M 3.59 1
Fund
ES Investment  Tender Offer
Corp 11 Fund Bond BDC - Debt FS/KKR 2014-04-02 25000 3629 8.72 37.25 M 2.14 1
Skybridge
Multi-Adviser Tender Offer . Fund of SkyBridge
Hedge Fund Fund Equity Funds Capital 2003-01-01 25000 2796 2.32 1] A 38.09 1
Portfolios LLC
BUSINESS
DEVELOPMENT  Tender Offer
CORPORATION Fund Bond BDC - Debt AR Global 2010-05-03 2319 71 36.41 M 15.64 1
OF AMERICA
Owl Rock
Capital E’;‘;e' offer  gond BDC -Debt  OwlRock 2015-10-15 5000 2232 6.6 38.59 M 13.8 1
Corporation II
CION
- Tender Offer CION
Icnc\lrepstmeﬂt Fund Bond BDC - Debt Investment 2012-12-17 5000 1629 2.1 42.61 M 16.04 1
Ironwood Tender Offer Fund of
Multi-Strategy Equity Ironwood 2011-01-01 50000 1416 0.8 0 A 6.88 1
Fund Funds
EundLLC
AP
Alternative Tender Offer Marketplace
Lending Fund Fund Bond Loans Morgan Stanley 2018-10-01 50000 1104 3.81 1] Q 39.62 1
AB Multi-
Manager Tender Offer Fund of
Alternative Fund Equity Funds AllianceBernstein 2012-10-01 20000 1038 1.17 0 A 19.99 1
Fund
CPG Carlyle
Commitments  ronder Offer - gou Eundic Central Park 2013-06-01 50000 1012 2.06 0 14.01 2
Fund Funds
Fund, LLC
ES Global
e Loans /
Credit Tender Offer
Opportunities Fund Bond gtrreudciiured FS/KKR 2013-12-12 5000 918 0.2 a M -6.92 1

www.CEFadvisors.com 71



CEFA’s Outlook for 3Q and 2021 CLOE%%:E?&&UND

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

e Taxable Bond Funds

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

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

e Sustainable CEF Portfolio Distribution Yields, Beta, Correlations,
Duration and After-Tax Income, Gross Asset Exposure, Leverage



CEFA Model Portfolios PR

Crosep-EnD FunND
ADNISORS

Often a good starting point for customizing client portfolios \ &

DATA AS OF JULY 16, 2021 FROM "CEFA'S CLOSED-END FUND UNIVERSE DATA™

1YrAvg || 3YrAvg | RelDisc | Mk ALE:; After|| Lo | 1Yr S;(srt Lev || E5t |[NonLevii g yav| 3Y7 | purchases|| Sales || % Equity || % Bond # Cash | poia
Portfolio Discount || 1z count || Discount||Range(3yr)| Yield ::I\(.; YTi:’I‘d Friction | > R;:Bc % éss"t E;";:‘:E Volatility '\_'rR Tumover || Tumover || Exposure|| Exposure | Holdings ‘gl‘j'rg't‘lto": (2yr)
| L.CEFAInternational Opportunity || -6.90 | 1042 |[ -1247 || 8123 | 708 589 |[595 | 113 [381] 49 |[1238][029] 129 | 1900 |[7.24] 4895 |[ 5402 | 6492 |[ 3168 | 26 |[ 144 [o07s]|
| 2.CEFADiversified Equity || -12.55 || -15.41 || -14.80 || 74.00 | 5.46 | 457 | 464 | 082 |[254] 3.6 |[ 77 ||0as]| 141 | 2430 |[7.96] 5955 | 7146 |[ 9068 || 657 | 23 |[ nNa | 102]
|  3.CEFADiversiied Growth || -8.72 | -14.06 || -1229 || 7302 | 660] 513 552 108 |[375] 165 |[203] 298] 204 | 2317 |[457]| 5010 | 5206 || 6530 || 3312 | 31 || o068 | 118]
4. CEFA Hybrid (High) Income || 413 | 1155 || 990 | 7853 | 829 645719 | 110 |s08] 27.8][253][ 183 236 | 2324 |[163]] 7286 || 7158 | 5622 || 4163 | 38 || o073 | 118]
‘4'1CEF’§FHVbrid{High)'"mme' H 066 H -7.70 H -6.80 H 76.64 H 7.70 H 612 H 627 H 143 H 54.2 H 219 H26.1H0.99H 2.08 H 22.33 H 5.26 H 70.66 H 66.74 H 50.07 H 47.46 H 41 H 1.90 H 105 H
ax Advantaged
‘ 4'2‘CEFAH;'E::WEM'"C"me ‘ 116 H 7.26 H 612 H 77.62 H 8.37 H 674 H 7.19 H 118 H 4385 H 217 st.oH l.OBH 234 H 18.58 H4.66 H 79.75 H 83.62 H 48.04 H 49.31 H a7 H 1.60 H 0.95 H
| 5.CEFADiscount Opportunity || -11.78 || -17.41 || 1605 || 7914 | 617 | 459 [ 547 | 100 [[402] &5 |[208][139] 201 | 2002 |[645] 5041 |[ 55142 |[ 5674 |[ 4045 | a5 |[ 108 | 104]|
| 6.CEFAAlternativelncome || -6.67 | -1240 || -10.91 || 7825 | 7.80 | 5.99 [ 668 | 112 |[414] 19.1][234] 094] 208 | 2086 |[450] 6567 | 6526 || 5115 |[ 4656 | 45 |[ 111 099 ]
‘6‘1CEFAA:§:';2’;£C°"E'Tax 2,65 H -7.55 H 7.14 H 77.11 H 6.85 H 5.44 H 5.58 H 1.27 H 53.0 H 19.0H24.0H 1.12H 172 H 19.77 H 5.29 H 5651 H 56.59 H 47.26 H 50.97 H a5 H 202 H 0.95 H
| 7.CEFAFoundation/Balanced || -7.04 | -11.59 || -1070 || 7658 | 6.96 | 535 ][ 528 | 168 [440] 148|216 087 | 189 | 2117 |[591] 5344 |[ 5737 || 5563 |[ 4271 | 37 |[ o065 [ 109]
‘7‘1CEFATF°“"daﬂO" Balanced - H -3.34 H -8.46 H 757 H 74.51 H 6.68 H 536 H 5.57 H 111 H 55.4” 19.3 H21.9H0.89H 1.89 H 2187 H 5.88 H 51.90 H 57.01 H 59.10 H 39.24 H a5 H REA H 1.08 H
ax Advantaged
| B.CEFATaxableBond&BDC || -1.35 | 776 || 765 | 8432 | 7.86] 590 | 545 241 |[241] 130][316] 242 236 | 1044 |[560] 7028 | 5833 || 1211 || 8432 | 24 | 276 |oz0]
‘ 8.1 CEFA Fixed Income - Tax H 1.85 H -6.66 H 7.37 H 82.07 H 6.93 H 517 H 549 H 144 H 33.4” 17.6 H32.6HO.95 H 183 H 1027 H 5.98 H 67.37 H 48.42 H 7.08 H 91.29 H a2 H 531 H 0.46 H
Advantaged
‘ 2.CLEADIvicend Confidence H -4.79 H -9.28 H 879 H 78.63 H 6.59 H 5.06 H 5.37 H 122 H 29.0 H 9.0 H24.0H0.90H 193 H 20.37 H 7.24H 59.27 H 56.18 H 51.98 H 4671 H 35 H 0.96 H 106 H
10. CEFA Diversified LowBeta || -5.25 | -1057 || 985 | 8267 | 693 523579 | 114 |[424] 235][258][ 1.13][ 195 | 1833 |[495]] 6186 || 6572 |[ 3962 | 5871 | 36 || 147 [ o0.93]
[ 11.CEFAlowCorrelation || -5.12 | -1036 || 810 || 7158 | 587|469 [ 529 o058 |[421] 243][222][122]] 278 | 2030 |[301]] 4756 |[ 4628 || 4644 |[ s095 | 27 |[ 229 | oss]
11.2. CEFA Low Correlation-IRA || 415 || -920 |[ 747 || 7269 | 597 ] 467 |[512] o085 |[341] 149][228] 127] 182 | 1929 |[453] 2673 | 3879 || 4684 |[ 5181 || 24 | 244 | o9s]
‘ 121 CEFA DIV TaxcSensitive H -4.26 H -9.92 H -9.63 H 77.44 H 6.90 H 5.24 H 579 H 111 H 431 H 239 H27.7H0.78H 184 H 16.94 H4.89 H 56.08 H 52.02 H 3479 H 63.08 H 46 H 3.99 H 075 H
| 13. CEFA BDC Select [ 1002 | 386 |[ 144 | 8479 | 810 595] 610 200 |[38 | 0.6 |[494][417]] 398 | 817 |[884] 3054 |[ 2054 || 638 |[ 9146 || 13 |[ wA [ 165]
13.2.CEFABDC-lowBeta || 302 | -947 || 697 | 8741 | 835 570 634 201 |[ 78| 24 |[494][460]] 380 | 971 |[593] 2837 | 2837 | 1043 || 8643 || 14 | na | 164]
[ 133 cErABDCPremium || 4473 | 2151 |[ 1980 || 8864 | 774 749 |[583] 191 |[ 15 | 04 |[477][ 437 425 | 713 |[9é1]| 2417 ][ 32417 || 1039 |[ 8929 | 12 ][ wNaA [ 169]
| 13.4.CEFABDC Monthly Income || 394 | -1373 || -11.26 || 8023 | 7.22 | 520 [ 622 | 100 |[134] 3.2 |[489] 543] 443 | 1085 |[221] 2844 | 2844 |[ 1295 |[ 8062 | s |[ nNaA [ 179]
| 14.CEFASelectMunicipal || -070 || -305 || 353 | 7865 | 462] 343 462] o000 |[83 ] 79 |[342] 059 115 | 839 |[e93]| 1922 || 1782 || 445 | 9488 | 17 | 940 [o017]
14.1. CEFA Low Duration Municipal|| 254 || 649 |[ 746 | 8701 [[a280 ] 293|377 || 003 |52 oo |[276][061] 094 || 756 |[660] 23314 |[ 3187 || ooo |[ 9988 || 3 || 252 [017]
15. CEFA Select "Six Pack” Income || 210 || 459 || 561 | 8557 [ 707|578 580 127 | 364 44 |[266][114] 223 | 1818 |[752] 6732 || 6423 || 4522 || 5243 | 37 || o033 | 100]
- B e TN iR e A B e

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 depaository 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 to 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 3
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CEFA Portfolio Model Info (pt 1 of 2) CLOEE&E?&{_);}_S
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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 outlook. 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 outlook 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%-80% Equity exposure and 55% to 85% Non US
holdings 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&P 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 outperform 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 annual 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&I” 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 absolute 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 version 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%-8% 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
outperform 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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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.

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.

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.

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-term 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 nice addition to this model.

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. Muni's, the most
common 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.

Business Development Company Select: Diversified portfolio of BDCs 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 yield 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 yield 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).

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, NAYV 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 yield) exposure (#14.1).
CEFA Select "Six Pack" Income: This is a Diversified portfolio of fund in the following six sectors: Business Development Companies, 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 wwuw.SpiderRockadvisors.com
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John Cole Scott, cFs
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.

John developed 35 CEF/BDC based indexes; 9 diversified portfolio objective, 9
Equity and 15 Bond sectors. He has worked with a UIT sponsor on a BDC focused
UIT that has raised over S300MM+ in deposits. John is also the Founder & Exec.
Chairman of Active Investment Company Alliance (AICA). He 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. He is also a member of the William & Mary National
Alumni Board and sits on the Finance & Investment Committee.
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Disclosures

These mdexes were created and developed by Closed-End Fund Advisors, Inc. CEF Adwvisors launched these indexes in January 2017 based on December 31, 2016 data and began pricing on January 1, 2017. CEF Advisors docs
not guarantee the accuracy or the completeness of the index or any data included therein and CEF Advisors shall have no lishility for any emrors, omissions or mterruptions therein. CEF Advisors makes no warranty, express

or mplied, as to results to be obtamed by any person or entity from the use of the index or any data included therem. CEF Advisors makes no express or implied warrantics, and expressly disclaims all warranties of
merchantability or fitness for a particular purpose or use with respect to the index or any data inchided therein. Without limiting any of the foregomg, in no event shall CEF Advisors have any hability for any special. punitive,
direct, indirect or consequential damages {including lost profits) ansing out of matters relating to the use of the index, even if notified of the possibility of such damages.

The historical values above have not been verified by an independent third party. The historical performance data is for illustrative purposes only and does not represent the actual performance of any investment product. Mo
representation is being made that any investment will achieve performance similar to that shown. The mdex does not charge management fees or brokerage expenses, and no such fees or expenses were deducted from the
historical performance shown. The index is unmanaged and an investor cannot invest directly in the index.

Performance information for the index is for illustrative purposes only and does not represent the performance of any actual investment. The historical performance of the price and NAV of the index should not be taken as an
indication of firture performance, and no assurance can be given as to the index's value on any date. The data for the historical performance of the index was calculated on materially the same basis on which the performance of
the index is now calculated. Discounts are the result of a closed-end fund’s market price deviating from its Net Asset Value (MAV).

© Closed-End Fund Adwvisors Inc{CEFadvisors) and CEFdata.com 201%. 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. CEF Advisors shall not be liable for any errors or delays in the content, or for any actions taken in reliance thereon.

Closed-end Fund Advisors, Inc. ("CEFA") is a SEC Registered [nvestment Advisory Firm located in Ridomond, VA. Registered imestment adviser does not inply o certain level of skill or training. CEFA may only transact
business in Hhose stafes in which if s registered or has completed the appropriate notice-filing requirements. Prospective clients should consult with a fimnancial consultant to review their investment ohjectives and financial
situation hefore defermining whether any investment, securihy, or strategy is suifable. A copy of CEFA's Form ADV Part 2A & 2B providing information regarding CEFA’s services, fees, and other important disclosure
items is available on Hhis webstle and/or from CEFA upon request. Any opinions expressed in Bus ematl or in any CEFA authored documents are subject fo change without notice and, due fo the rapidly changing nature of
the security markets, may guickly become ontdated. No information should be interprefed fo state or imply that past results are an indication of future performance. The discussions and opinions in this email are for gemnenl
information only and for use of the recipient, and are not intended to provide investment advice. All materials presenfed are compiled from sources believed to be reliable and current, but accuracy cannot be
guaranteed. Performance data and other information contained herein are estimated and unaudited. Actual yields will pary from one investor to the next depending on their tax bracket. No portion of the email should be
interpreted as legal, accounting or tax advice and is not fo be reproduced or copied or made available fo others. All investments inmvolve risk including the loss of principal. The Market Price and Net Asset Vialue Total
Return Performance referenced in the atteched PDF files for ench of CEFA's Models does nof reflect composite performance for CEFA's clisnts. It is shown to allow investors fo compare the current model allocations
performarice differences between Market prices and Net Asset Value for comparable rolling fime periods. If a fund i the model does nof have a trading nstory for fe entive period shown (wsually the 3 Year figure), 1f s
not included in the results. Investors cannot invest in CEFs' nef assef palues, buf it 15 considered the best judge of a funds management feam after cost for comparison purposes. CEFA also seeks funds with above average
MNAV performance and recent market price underperformance so we  may  hove B opportunify  to  experience  discount narvoeing, and i fraded  properly,  gemeral  ouf  performance of  the funds
MNAV  returns.
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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 June 30, 2021 unless otherwise noted.
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For questions/inquiries, contact John Cole Scott

Email: jcs@cefadvisors.com
Phone: (800) 356-3508

Schedule a 15 minute phone call with John by clicking:
https://my.timetrade.com/book/V9Q2J

Closed-End Fund Advisors, Inc.

7204 Glen Forest Drive, Suite #105
Richmond, Virginia 23226 U.S.A

(800) 356-3508 / (804) 288-2482
jcs@CEFadvisors.com

www.CEFadvisors.com
www.CEFData.com
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