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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 leverages
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: 149 Strategies and $75.3 Billion in AUM.
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Types of Loans Held By BDCs

1. First Lien Loans: 60%
2.Second Lien Loans: 18%
3. Unsecured Loans: 6%

4. Equity/Other: 16%

Ty

Avg Portfolio Turnover: 34%

Avg Variable Loans: 84% / Fixed: 16%

Libor Floors: 42% at 1.1% Avg Level

Avg Loan Size: $S8.8M

74% of Loans Under S25MM

Average Maturity 4.2 with a range of 2 Years to 6 years
Avg No of Loans: 182 from 132 Companies
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Source: Data as of September 30, 2019 from CEFData.com
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Discounts / Premiums

CEFs and BDCs are often known for their ‘infamous’ discounts.
The discount is the feature built into the “closed-ended structure’
that makes them unique & potentially lucrative.

We believe that many CEFs historically trade at discounts because
they can, and you have to price this into the value of the fund.
BDCs often trade above NAV in normal markets because they are a
unique way to own access to the sector.

SHARE PRICE

— NET ASSET VALUE
- FREMIUM
DISCOUNT :
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AT IEOQRS

Broad Investable Universe o
# of Funds Total Net Prt.'-:mium / Market Yield Beta Duration Leverage :::e::: Average Net

Assets Discount Ratio Assets
Equity Funds 199 $110,110 -5.29%, 7.849% 0.73 15.909, 1.47 $553
Taxable Bond 150 $63,714 -3.139, 7.83% 0.19 3.2 25.76% 1.43 $425
Municipal Bond 150 $67,204 -4.559, 4.119 -0.03 8.4 31.959%, 0.98 $448
BDCs 49 $35,859 -9.499, 8.869%, 0.52 43.62% 6.26 $732
Total CEFs 548 $276,888 -4.879% 6.919%, 0.36 6.0 25.469, 1.76 $505
National Muni Bond 87 $49,015 -3.63% 4.33% -0.03 8.0 31.03% 0.95 $563
Debt Focused BDC 44 $35,184 -5.13% 9.70% 0.53 46.08% 6.75 $800
Covered Call 27 $19,452 -2.23% 8.23% 0.79 2.74% 1.11 $720
US Stock 29 $21,003 -7.50% 7.24% 0.88 10.99% 1.38 $724
MLP Funds 24 $10,813 -7.68% 11.18% 1.10 31.03% 1.83 $451
High Yield Bond 33 $11,679 -4.35% 7.62% 0.21 3.1 23.68% 1.23 $354
World Stock 45 $12,066 -10.56% 6.81% 0.70 10.15% 1.61 $268
Senior Loan 29 $12,321 -9.16% 7.88% 0.11 1.0 32.97% 1.63 $425
Preferred Equity 16 $10,634 3.69% 6.69% 0.22 4.6 32.50% 1.25 $665
REIT Funds 10 $6,390 -6.52% 6.99% 0.49 21.33% 1.39 $639
Convertible Bond 10 $4,094 -2.45% 8.71% 0.71 2.5 30.84% 1.42 $409
Investment Grade Bond 12 $3,967 2.16% 5.81% 0.09 5.2 18.49% 0.91 $331

www.CEFadvisors.com // www.CEFdata.com




Asset Class Annual Returns (NAV) 2009-2019

2009

Senior Loan
69.91%

2010

MLP
24.35%

2011

Muni Bond
9.73%

2012

REIT
25.56%

2013

MLP
28.711%

2014

REIT
24.47%

2015

Preferred
6.37%

2016

MLP
33.64%

World Stock
25.80%

BDC
9.39%

REIT
28.92%

2009 - 2018

12.11%

World Stock
54.35%

REIT
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%

Preferred
20.15%

Preferred
11.36%

HY Bond
52.35%

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%

Convertible
19.50%

Senior Loan
11.25%

Convertible

51.37%

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%

US Stock
16.06%

HY Bond
10.27%

MLP
50.62%

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
15.35%

Tactical Sector
9.30%

Preferred
42.35%

Intl Bond
8.02%

Senior Loan
-2.94%

Intl Bond
17.94%

BDC
13.36%

Investment Grade
1.73%

US Stock
0.42%

Intl Bond
11.84%

Convertible
12.57%

US Stock
-5.54%

Tactical Sector
14.02%

Convertible

9.19%

REIT
40.91%

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%

World Stock
13.66%

US Stock
8.46%

Tactical Sector

29.86%

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%

MLP
13.42%

World Stock
8.11%

Intl Bond
29.07%

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%

HY Bond
12.02%

MLP
7.77%

Muni Bond
26.64%

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%

Investment Grade
11.98%

Muni Bond
7.51%

Investment Grade

22.04%

US Stock
4.76%

Covered Call
-8.92%

BDC
13.13%

Preferred
ALY

Senior Loan
1.32%

World Stock
-6.55%

US Stock
7.65%

HY Bond
8.50%

REIT
-8.27%

Muni Bond
9.93%

BDC
6.45%

US Stock
13.73%

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%

Senior Loan
8.42%

Investment Grade
6.38%

Covered Call

7.25%

Covered Call
-2.35%

Convertible
-14.09%

Covered Call
9.47%

Intl Bond
-6.57%

Convertible
0.12%

Intl Bond
-8.46%

REIT
6.84%

Senior Loan
4.82%

World Stock
-14.93%

BDC
7.36%

Covered Call
4.69%

BDC
-5.10%

Muni Bond
-4.08%

World Stock
-21.93%

Muni Bond
-7.35%

World Stock
-0.26%

Muni Bond
0.61%

Intl Bond
6.96%

Intl Bond
4.94%

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. "2009 - 2018" 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 9/30/20189.

Index Performance prior to 2015 was determined using index constituents as of 12/31/2014. 6




Average Discount

2009

MLP
10.99%

2010

MLP
7.93%

2011

HY Bond
4.81%

/Premiums 2009-2019

2012

HY Bond
8.27%

2013

BDC
8.03%

2014

BDC
1.69%

2015

Tactical Sector
-5.37%

Preferred
-0.77%

Preferred
0.03%

Convertible
-1.35%

2019 YTD

Preferred
1.22%

2009 - 2018

0.57%

Investment Grade
0.49%

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
-0.28%

HY Bond
-1.75%

HY Bond
-2.97%

Muni Bond
0.57%

Grade

Grade

0.14%

4.32%

Senior Loan
-0.12%

Convertible
-3.17%

Muni Bond
-6.44%

Grade

Grade

-3.74%

-2.09%

Covered Call
-2.39%

Investment Grade

-1.06%

Investment Grade

-1.81%

Muni Bond
-3.31%

Investment Grade

0.23%

Muni Bond
-0.53%

Preferred
2.87%

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
-2.87%

Tactical Sector
-1.97%

Preferred
-4.24%

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
-3.34%

Preferred
-2.66%

Tactical Sector
-4.26%

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
-4.03%

Muni Bond
-3.15%

World Stock
-5.31%

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%

Muni Bond
-5.85%

Senior Loan
-4.62%

Convertible
-6.25%

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
1.77%

HY Bond
-5.94%

Convertible
4.68%

Covered Call
-7.30%

Senior Loan
-8.43%

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%

BDC
-6.29%

BDC
-6.13%

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
-7.35%

Covered Call
-6.24%

REIT
-9.66%

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%

US Stock
-9.19%

Intl Bond
-6.99%

Intl Bond
-10.03%

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%

REIT
-9.55%

World Stock
-8.22%

US Stock
-10.56%

US Stock
-7.34%

Covered Call
1.41%

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
-9.74%

REIT
-8.79%

US Stock
-8.27%

US Stock
-9.66%

US Stock
-9.32%

Intl Bond
-13.02%

World Stock
-12.44%

World Stock
-9.50%

World Stock
-10.46%

Historical Premium / Discount expressed as average value over each year. 2019 YTD Premium / Discount average value as of September 30, 2019. "2009 - 2018" 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

US Stock
-9.48%




Equity CEF
20 Year Discount Chart

Median|-5.21% (Jan"12)

Sept 30,2019:-5.10%
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BDC Debt - Average Discount / Premium

September 30, 2009 - September 30, 2019

2019-09-(

2011-09-01 2012-09-01 2013-09-01 2014-09-01 2015-09-01 2016-09-01 2017-09-01 2018-09-01

2010-09-01

L
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Taxable Fixed Income CEF
20 Year Discount Chart

edian| -3.26% (Jul"13)

Sept 30,2019:-2.32%

Avg. Discount: -3.22%
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Municipal Bonds - Total Return
September 30, 2009 - September 30, 2019

9/1/2011 9/1/2012 9/1/2013 9/1/2014 9/1/2015 9/1/2016 9/1/2017 9/1/2018 9/1/201

9/1/2010

LosED-END FuND
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Municipal Bond CEF
20 Year Discount Chart

Median|-3.13% (June "06)

Sept 30, 2019} -4.40%
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14 Sectors Correlation Matrix (Diversification)

Pl

Crosrn-Exn Fimn

AT IEOQRS

MLP BDC Convertible HY Bond Muni Bond Senior Loan Preferred World Stock Cov Call US Stock REIT Investment Tactical International
Grade Sector Bond
MLP 77.1% 75.2% 65.3% 43.2% 70.0% 71.9% 73.7% 58.0% 77.3% 69.5%
BDC 78.8% 72.0% 72.4% 52.5% 71.0% 78.9% 80.7% 59.1% 78.0% 63.8%
Convertible 77.1% 86.4% 74.3% 62.2% 88.5% 72.2% 77.5%
HY Bond 75.2% 72.0% 86.4% 82.5% 69.4% 83.1% 80.4% 80.0% 83.1% 89.4%
Muni Bond 73.6% 61.0%
Senior Loan 65.3% 72.4% 74.3% 82.5% 64.1% 79.4% 73.1%
Preferred 43.2% 52.5% 62.2% 69.4% 73.6% 51.5% 82.9% 75.7% 65.4%
World Stock 70.0% 71.0% 88.5% 83.1% 74.6% 52.2% 65.9% 68.8% 84.8%
Cov Call 71.9% 78.9% 80.4% 73.9% 56.9% 64.7% 74.6%
US Stock 73.7% 80.7% 80.0% 74.5% 52.2% 63.1% 89.1% 71.6%
REIT 54.4% 61.6% 78.0% 74.4% 68.2% 57.5% 79.9% 67.3% 78.6% 83.7% 63.8%
'"";fa':"‘:“t 58.0% 59.1% 83.1% 61.0% 64.1% 82.9% 68.8% 64.7% 63.1% 78.6% 83.9% 80.0%
Tsa::'t‘;f' 77.3% 78.0% 46.7% 79.4% 75.7% _ 89.1% 83.7% 83.9% 87.1%
'"teg‘oa:r“a' 69.5% 63.8% 73.1% 65.4% 84.8% 74.6% 71.6% 63.8% 80.0% 87.1%

*Correlation over previous 5 years, using monthly total returns. CEFData.com as of 09/30/2019




CEF/BDC Yield Comparison

12% 4w # Market Yield = Lev Adj NAV Yield 1 Market Yield
10% - 9.7%
9.0%
88%  87% 8.7%
9% 9% 8.2% 7.9%
8% i .J/0 .J/ 7‘8% .J/0 7,6%

6%

4%

2%

0%

Data as of 9/30/2019.
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 )

3
L
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Closed-End Funds
& BDCs: By Yield

® Yield Under 4%
B Yield 4%-6%

® Yield 6%-8%
mYield 8% -10%
1 Yield 10% -12%
1 Yield Over 12%

Note: 548 CEFs; data as of 9/30/2019 , cefdata.com

::::::::::



Tax Equivalent Yield Comparison

Married Couple with W-2 Income of S1IMM+

14.00% -

12.00% -

10.00% -

8.00% -

6.00% -

4.00% -

2.00% -

0.00%

M Federal TEY & NYC Residents TEY M Yield

7.16% 7-29% 7.44%

5.51% 5.61%

7.58%

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 9/30/2019 and tax rates from IRS and NY State.
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3Q 2019 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 M Last Q Increases Previous 1 Yr Rolling Increases
120
100
80
60
40
20 —
O-—-—. . - I.J I._- —— . — —— IIJ IIJ I |l—.—\
80 CO CO /7' //7 /’7 /14 M ,O,, '? 7:9 . S@ : G W
Coﬁ‘b nl/el‘l" Yer, [N e Ta t@fna I '/eslh; % UO/.C/"O efe/‘r ea/é:s‘t <t Ca/ i Of Vi SS[ O¢, or/ (ed Ky
¢ /b/e Ca// /0'80 /O/)a/ e/th ‘9/80 edeO al"e/ SGC[ Oe,) % fO(_X,
Ney 8, ey 730 oy (o2 Resy Or
) Source: Fund Press Releases
ae )
a
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Discount Trends & Tax Loss Selling
CEFs & BDCs with 1YR Price Return -5% or lower (Nov - Feb)

01/23/2014: -5.14%
02/11/2015: -6.86%

12/12/2013: -7.2%

12/16/2014: -9.01%
02/04/2016: -11.5%

12/14/2015: -13.10%

ﬂ0\| ’}X’A No\| ’XC) ﬂ0\| 'XB

2.1% 2.2% 1.6% 2.6%
SR

A=

www.CEFadvisors.com // www.CEFdata.com

02/15/2017: -6.47%

01/24/2018: -5.62%
02/14/2019: -8.13%

4

11/15/2017: -7.2%

11/15/2016: -9.03%

12/20/2018: -15.14%

&O\| 'Xj ﬂ0\| ’}X’%

1.6% 7.0%

Source: CEFData.com

Average Bounce: 2.9%
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Closed-End Fund
Market Price volatility vs. NAV volatility ( vea

0.0 5.0 10.0 15.0 20.0 25.0 30.0 35.0 40.0

U.S. Equity Funds
Non U.S. Equity Funds
Specialty Equity Funds
Taxable Bond Funds -
National Muni Bond |
Single State Muni Bond :
Debt Focused BDC - - T -

Equity Focused BDC - - - T - - -

Price Volatility NAV Volatility

Source: September 30, 2019 — CEFData.com
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Premiums: A ‘Worst Case’ Scenario

6/18/10 — Monthly Dividend S0.11 S0.12
6/18/10 — Premium +38.5% +31.5%

6/19/10 — Monthly Dividend S0.06 (-45%) S0.055 (-54%)
6/25/10 - Premium +2.96% -4.25%

Relative Pricing Change -35.5% -35.8%

Source: Telemet



CEFA’s ‘Trifecta’ Analysis

Suggested CEF/BDC Research Process

1. Discount Direction: CEFs/BDCs trade at prices in relation to
their net asset value (NAV). NAVs are the ‘anchor point’ for
market pricing. We seek generally funds where discounts
can recover or are sustainable vs. potential to widen
dramatically. Small premiums can be healthy for a BDC.

-l

2. Dividend Sustainability: Research the reoccurring earnings/income produced by a bond
CEF/BDC as well as trends in the sector and past policies of the Sponsor/ Board. NAV TR
long-term should exceed the NAV Yield to make policy sustainable. Dividends are
policies from the BoD are not promises like coupon payments on bonds or loans.

3. NAV Total Return: Manager performance after costs is important as poor results often
impact the price investors use as the ‘anchor point’ for Funds. This also helps confirm
that management can produce investment returns after their cost. Example: BDC loan
creation is not typically a cheap and easy task, but shareholders need to know that
management costs are in check with their results. Avg BDC NonLev Expense Ratio: 6.2%*

CEFA feels that getting any of these items wrong can negate good investment research

CroseD- E‘.“f’.@“” *Data as of 9/30/18 CEFdata.com



CEF & BDC
Historical IPOSs (3q19)

- 2019 | 2018 | 2017 | 2016 | 2015 | 2014 | 2013 | 2012 | 2011 | 2010 M

Number of
IPOs

10 5 13 8 9 15 29 28 26 22 14

Average
Assets S413 S94 S646 S225 S272 S511 S511 S442 S258 S371  S192
In S millions

Total New
CEF IPO
Assetsin S
Billions

$4.1B S$.5B $8.4B S$1.8B $2.4B S$7.7B $14.8B $12.4B $6.7B $8.2B  $2.7B

10 Year Average: 17 Funds per year, $352MM Ave Fund, $6.6 Billion Per Year

A:.\ Source: SEC Filings, Press Releases

y .
Crosep-Exp Funp www.CEFadvisors.com 22
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Number of Closed - End Funds

(2

Closed-End Fund Mergers

60

50

40

30

20

10

Closed-End Funds Merged into Other Closed-End Funds (September 2019)

Hall

2005 2006 2007 2008 2009 2010 2011 2012 2013

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

2014 2015 2016 2017 2018 2019

Source: Fund Press Releases

Avg. — 17 per year
31 Last 7 Yrs, 10 previous 7 Yrs



Closed-End Fund Deaths

CEF Funds Open-Ended, Liquidated or Converted to ETF

14

12 A

10 A

M Converted to ETF

M Liquidated

Open-ended

O - I_ -I = -I - I- I-V —I = —I I_ = I-. " I_ —I 1 x I- - 1
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Source: Fund Press Releases

Causes: Open-ending, liquidation & conversion. (9 per year on average)

Crosn-Eam Fusp www.CEFadvisors.com 24
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U™ Activist & Follower Ownership (13D/13G) by
Investment Focus

mBDC

Note: millions of dollars, data as of 9/30/2019, cefdata.com

$1,1|47 | / = Taxable Bond

@ Non U.S. Equity

| Specialty Equity

«U.S. Equity

e National Muni Bond

i Single State Muni Bond

| kHybrid / Balanced Funds

CEF Activist Ownership | $20,583

Top 5 Peer Groups

BDC Debt $3,467
General Equity $1,894
Loan Participation $1,783
High Yield Bond $1,534
Asian Equity $1,490

25
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7204 Glen Forest Drive, Suite #105 Richmond, Virginia 23226 USA

CEF ADVISORS’ CEF/BDC INDEXES

DATA AS OF | 09/30/2019 * | FROM CEFDATA.COM

Diversified Indexes

+ Toll-Free: (800) 356-3508 / Local: (804) 288-2482 ¢ www.CEFadvisors.com + Contact@CEFadvisors.com

www.CEFdata.com/index

Lev 3Y¥r PR
i - || After 1¥r Non Lev kL Cash Comp Net Liquidity
Index Discount 1_Yr Avg S_Yr Avg 5_YrAvg Rel Disc Mk Adj Tax F_st. Tax, RoC Dest Lev %|| B e | Yr?‘:b_AV 26 Equity | % Bond # Weighted Beta NAV ?omp A ts | - 90 day
Discount || Discount || Discount || Range(3yr) || Yield || NAV .|| Friction’ RoC = Volatility | Expeosure || Exposure || Holdings = (2yr) Discount
vield Yield % % Ratio Duration TR ™M) (K)
1. 12 Major CEF Sectors Index -3.05 517 o -5.11 62.67 833 |[658 | 702 |[ 131 89 |[247]|[ 156 9.06 39.33 59.72 84 199 048 || 0.72 147 1177|3300
h Income Index -3.15 -4.42 -3.53 -4.31 57.5 1146 89 | 993 |[ 153 27.7 | 281 ][ 206 11.67 4717 50.43 93 1.35 06 | -092 [ 165 519 1956
3. Equity Income [ndex 457 617 577 677 62.75 871 |[7.36 | 772 |[ 099 204 |[147 ][ 131 1417 90.6 7.92 67 N/A 081 | 014 0.6 901 2289
4.60/40 Balanced (w/ BDC -2.88 -5.49 497 6.15 63.87 831 |[ 676 | 6.96 |[ 135 92 J[209]|[ 151 10.34 55.69 42.58 158 1.28 057 | 054 1.03 885 2402
= TaX'Ad"a"taff;EE““it"’ Dividend || = _4 54 -5.69 557 -6.69 59.13 842 || 758 | 775 || 067 150 || 78 || 125 13.18 97.93 1.0 s NA || 084 | -103 08 631 1555
6 Income Index 472 -6.32 474 5.23 53.51 8.38 |[ 665 | 811 |[ 027 31.6 | 250 ][ 1.29 18.27 63.38 36.04 62 2.98 065 | 07 0.23 766 1893
0.69 -3.31 -3.08 452 68.09 7.99 [ 629 | 623 |[ 166 72 |[203]|[ 151 4.9 243 94.72 79 3.68 017 | 0.18 22 850 2398
8. Discount CEF/BDC Index 1374 | 1372 |[ -1089 | -1046 37.46 775 |[ 536 | 67 1.05 191 |[267 ][ 188 11.04 453 50.28 54 151 05 | -06 5.9 543 1480
9. Premium CEF/BDC Index 11.38 zZi 4.37 121 721 859 |[7.79 | 724 |[ 135 125 |[265][ 2a 7.96 34.41 63.55 a3 275 04 | -099 ][ 130 552 2194
10. All Sector Equity CEF Index 572 -6.95 6.62 7.81 6146 845 |[7.27 | 741 |[ 104 139 122 ][ 126 13.94 917 6.5 79 N/A 081 || 056 1.08 851 2058
11. Alternative Income Index 0.99 -2.67 216 -3.06 63.67 9.46 |[7.52 | 7.99 |[ 147 17.6 [ 26.6 || 211 9.35 44.48 53.31 83 0.98 05 | 0.45 119 823 2747
Equity Sector Indexes
Lev || Afier 1yr || 3T Non Lev Cash Comp Net | Liquidity
Index Discount é_Y 5 A"ft [:’;.YrA"‘i S.W A"gt RBRE' [i'sc ) Y’f" 'I‘ i ::\', Tax ?;Ta:, RroC || P25t || ev %|| Expense 3“:’:::_“’ 2ebquity | 76 Hand & I;‘_ Weighted (Be“; NAV DF""'" " || Assets || -90day
iscoul iscoun iscoun nge(3yr] el ik Yield || Frictio % R%nli Ratio olatility || Exposure || Exposure oldings | b | —tion 2yr, TR iscou ™) K)
1. International Equity Index -12.07 115 || 1062 || -1087 38.77 544 || 467 | 489 || 055 [ 192 118] 27 || 146 16.22 95.11 2.52 25 N/A 061 || 207 | -115 256 574
2. US Fquity Index -1.67 274 271 4.0 60.89 895 | 869 | 818 || 077 | 481 90 | 26 || 106 13.59 97.6 0.4 27 N/A 089 | 079 3.89 766 1897
3. Global Equity Index -6.88 774 7.49 -8.86 60.16 8.19 || 719 | 7.09 11 || 243]| 77 | o7 i3 13.7 92.81 5.08 31 N/A 081 | 1.28 1.57 801 1826
4. Covered Call/ Option Funds
4.Covered ﬁ?\';;pt'o" Funds -1.66 -2.68 -3.04 -4.42 62.21 784 || 752 || 716 || 068 || 519 52 || 25 1.06 12.24 97.25 1.89 22 N/A 083 | 112 1.03 859 1965
2:Global Real Eslate, REITS Real. | RS -8.64 -8.49 976 7853 || 705 || 569 || 599 || 106 | 280| 62 | 194| 125 11.33 £9.1 29.28 8 NA || 044 | 095 || 213 762 || 2346
6. Ut Infrastructure Index 9.45 419 1.58 0.76 80.82 693 || 623 594 || 099 | 258 41 | 224 14 12.49 92.59 6.3 7 N/A 057 | 232 4.26 1280 || 2860
Z Maiﬁi’;";ﬁ::j ‘;B‘ét;mh'“ -6.44 =727 -4.06 -4.62 34412 (1118 7.97 | 1072| 046 | 826 | 715 | 319 | 177 23.96 98.46 1.13 21 NAA 122 | 121 || o072 515 1868
8. Preferred Equity Index 4.22 025 -1.04 229 89.18 677 || 529 | 5.23 154 | 82 | 07 |[333] 125 5.29 4.23 95.23 14 4.41 022 | 011 0.38 735 1626
9. Hybrid / Balanced Fund Index 251 -423 5.66 -7.89 65.94 957 |[ 751 ][ 841 |[ 116 [[434]|[160][ 241 186 1071 63.05 2687 14 N/A 073 | 075 | -052 431 1121

DISCLOSURES:

Thess indexes were created and developed by Closed-End Fund Advisors, Inc. CEF Advisars |aunched these indexes in January 2017 based on December 31, 2016 data and began pricing on January £, 2017 CEF Advizors does nat guarantes the accuracy or the completeness of the indey or any data included therein and CEF Advisors shall have no liability for any emars, omissions or
interruptions therein CEF Advizors makes no warranty. express or implied, a3 to results to be abtained by any person or entity from the use of the index or any data included therein. CEF Advisorsmakes no sxpress of implied warranties, and sxpreszly disclaims 2|l warranties of merchantatility or fitness for a particular purpose or use with respect to the index or any data included thersin
\Withaust limiting any of the foregaing, in no event shall CEF Advisors have any liability for any special. punitive, direct. indirect or consequential damages {including lost profits) arising out of matters relating to the use of theindex, evenif notified of the possibility of such damages.

The historical values above have not been verified by anindependent third party. The historical performance datais for illustrative purposes only and doss not represent the actual performanie of any investment product. Mo representation is being mate that any investment will achiave parformance similar to that shown The index does not charge management fees or brokerage expense!

and no such fess or expenses were deducted from the historical performance shown Theindex is unmanaged and an investor cannot invest dirsctly in the index

Performance infarmation for the indexis far ilustrative purposas onty and does not represent the performance of any actual imestment. The historical performance of the price and NAV of the indéx should not be taken 2= an indication of future performance, and no 2ssurance can be given as to the index's valus on any date. The data for the historical performance of the index was
calculated on materially the same basiz on which the parformance of the index s now calculated. Discounts are the result of a closed-end fund's market price deviating from its bet Asset Valus (MAY)

Incase any constituents of the index experience a liquidation, merger, open-ending or ars no longer a closed-end fund, we will remove them as of their |ast day of existence For mergers. if the merged fund iz inthe same sub-grouping inside CEFdata.com then we will replace the merged fund with it's replacement inequal dallar terms. |f a fund is liguidated, oper-ended, stc, we will remave
the fund and itz allocation from the index. Inthis case. for example. If a fund was 2% of the index then future pricing wiould assume & full allocation was %8%. The 2% is adsorbed on 2 pro-rata basis by all surviving funds.

& Closed-End Fund Advisars Inc [CEFadvisors) and CEFdata com 2017, All rights reserved Any copying, republication or redistribution of CEF advisars. CEFdata.com, content, including by caching, framing or similar means. is expressly prohibiced without the prior written consent of CEFAdvisars, CEFAdvisors shall nat be fiable for zny errors ar delays in the content, or for any actions taker
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CEF ADVISORS’ CEF/BDC INDEXES www.CEFdata.com/index

DATA AS OF | 09/30/2019 * | FROM CEFDATA.COM

Taxable Bond Sector Indexes

Lev 3Yr I
st Discount | 1YFAVE | 3¥rAvg | 5¥rAvg | RelDisc | Mk | Adi ’T‘*' Est. Tax ;;’c' Dest || o ;:;‘e“’" 3YrNAV | % Equity | % Bond # WC_;'S:E 4| Beta C!;’;‘"" Comp A:';tts %‘gg‘:“y
ndex ISCOUNY | pyiscount | Discount | Discount | Range(3yr) | Yield | NAV | 2* || Friction* RoC | ¥ N5€ | Volatility | Exposure || Exposure | Holdings || 1 C B¢ || (2yr) Discount ay

Yield Yield % % Ratio Duration TR (M) (K)

1. Debt-Focused Business
Development Company (BDC) 273 0.01 2.15 1 5526 || 917 | 633 | 692 | 225 || 06 || 05 | 457 384 37 971 88.76 28 NA || 054 467 | 823 | 1158 | 4597

Index
2.BDC Baby Bond / Debt Index N/A N/A N/A N/A N/A N | NA ] NA na [ ] v ][ N/A N/A N/A 31 NAa [ va ] na N/A N/A
3. High Yield Bond Index -6.23 -8.84 -8.03 -9.06 7027 | 807|605 | 612 | 195 |[ 31 |[ 06 |[244] 123 459 072 97.08 R 323 |[021][-055]| -194 || 463 || 1156
4 Senior Loan Index 938 | -1009 | 707 -8.03 36.69 72 |[a88 | 54 18 |[oo [ 01 |[3za| 15 289 144 97.7 18 05 01 |[ 036 || 041 || 435 | 1097
5. Convertible Bond Index 221 257 234 378 5157 | 9.5 |[ 676 || 7.75 14 |[307 ] 49 |[sz1| 144 1005 8.7 89.51 9 276 |[069]-017] o5 439 || 1170
6. Investment Grade Bond Index || -1.95 -3.93 416 52 68.0 663 || 54 |[ 525 || 138 |[133] 98 |[221] 103 46 049 97.39 35 56 005 || 128 || -15 469 || 1199
7. Multisector Bond Fund Index 3.03 159 192 1.25 7115 84 | 692 | 66 18 |18 52 |[275] 137 475 417 9272 19 368 |[013] 034 | o091 | 839 || 2866
8.US Bond Index 434 -6.56 557 -6.58 6025 || 719 54 | 543 | 176 |[ 15 [ 02 |[276] 132 35 0.94 96.79 84 314 |01z 011 |[ -053 || 486 | 1335
9. International Bond Index 267 621 -7.36 926 75.36 94 |48 || 764 | 176 |[193| 224 169 145 7.22 0.05 88.02 11 414 |[oas ][ -108 | -078 | 479 | 1218
Tax-Free Bond Sector Indexes
Lev | afier 1vr | 3% Non Lev Cash Com Net | Liquidity
edicss Discount 1YrAvg | 3YrAvg | 5YrAvg | Rel Disc Mk Adj Teix Est. Tax RoC Dest iiv % | Exporise 3Yr NAV || % Equity | % Bond # Weighted Beta NAVp Comp Assets _30 d

Discount | Discount || Discount | Range(3yr) || Yield || NAV .|| Friction™ RoC < Volatility | Exposure || Exposure | Holdings i (2yr) Discount ay
Yield Yield % o Ratio Duration TR (M) (K)
1. National Municipal Bond Index || 47 7.62 622 536 6177 | 447 |[314 |[ 446 |[ 001 ][ 11 ][ 02 | 361][ 096 384 0.0 99.78 33 528 |[002] 042 [ 091 |[ 965 |[ 1810
2. High Yield Municipal Index 151 -3.99 -3.38 2385 6208 | 453 ][ 845 453 ][ oo [ oo ][00 |[297][ 104 3.16 0.07 99.74 5 752 |[001][ os 0.55 377 582

[ 3.TermMunicipal Fundindex || -1.94 | -373 | 295 || 384 || 6168 | 349 275 337 | 012 | 26 |[ 26 | 230] 087 || 295 | 403 | 9485 | 11 | 498 |[002] 264 | 144 | 453 | 784 |
4_California Municipal Index 247 -5.57 375 238 5124 | 407 |[286 | 404 |[ 003 | 13 |[ 01 | 397] 102 3.76 0.0 99.96 10 1093 |[003][ 024 | 038 | 666 || 1215
5. New York Municipal Index 427 v -6.15 5.34 5873 | 397 |[281 | 397 | oo 12 |[ 01 [361]] 102 348 0.0 99.66 11 936 |[-002] 008 | 135 364 469

6. State Municipal Index [Non H 988 H 12.58 H 10,18 H -9.48 H 54,09 H 3.93 H 258 H 3.92 H 001 H 01 H 0.0 H 37.0” 1.06 H 344 H 00 H 95.76 H 19 H 9.37 H0.02 H 0.65 H 151 H 302 H 454 ‘

NY/CA)

DISCLOSURES:

Thess indexes were created and developed by Closed-End Fund Advisors, Inc. CEF Advisars |aunched these indexes in January 2017 based on December 31, 2016 data and began pricing on January £, 2017 CEF Advizors does nat guarantes the accuracy or the completeness of the indey or any data included therein and CEF Advisors shall have no liability for any emars, omissions or
interruptions therein CEF Advizors makes no warranty. express or implied, a3 to results to be abtained by any person or entity from the use of the index or any data included therein. CEF Advisorsmakes no sxpress of implied warranties, and sxpreszly disclaims 2|l warranties of merchantatility or fitness for a particular purpose or use with respect to the index or any data included thersin
\Withaust limiting any of the foregaing, in no event shall CEF Advisors have any liability for any special. punitive, direct. indirect or consequential damages {including lost profits) arising out of matters relating to the use of theindex, evenif notified of the possibility of such damages.

The historical values above have not been verified by anindependent third party. The historical performance datais for illustrative purposes only and doss not represent the actual performanie of any investment product. Mo representation is being mate that any investment will achiave parformance similar to that shown The index does not charge management fees or brokerage expense!
and no such fess or expenses were deducted from the historical performance shown Theinde: is unmanaged and an investar cannot invest directly in the index.

Performance infarmation for the indexis far ilustrative purposas onty and does not represent the performance of any actual imestment. The historical performance of the price and NAV of the indéx should not be taken 2= an indication of future performance, and no 2ssurance can be given as to the index's valus on any date. The data for the historical performance of the index was
calculated on materially the same basiz on which the parformance of the index s now calculated. Discounts are the result of a closed-end fund's market price deviating from its bet Asset Valus (MAY)

Incase any constituents of the index experience a liquidation, merger, open-ending or ars no longer a closed-end fund, we will remove them as of their |ast day of existence For mergers. if the merged fund iz inthe same sub-grouping inside CEFdata.com then we will replace the merged fund with it's replacement inequal dallar terms. |f a fund is liguidated, oper-ended, stc, we will remave
the fund and itz allocation from the indax Inthis case. for example. 1f a fund was 2% of the index then fuzure pricing wiould assume & full allocation was ¥8%. The 2% is adsorbed on a pro-rata basis by all surviving funds.

& Closed-End Fund Advisars Inc [CEFadvisors) and CEFdata com 2017, All rights reserved Any copying, republication or redistribution of CEF advisars. CEFdata.com, content, including by caching, framing or similar means. is expressly prohibiced without the prior written consent of CEFAdvisars, CEFAdvisors shall nat be fiable for zny errors ar delays in the content, or for any actions taker



Interval funds (iCEFs) are growing in popularity as an alternative investment vehicle. The SEC officially authorized iCEFs in 1992 as a best of
both world’s alternative to closed-ended and open-ended funds. 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 58 current funds with a combined $31.52B in AUM as of 9/30/19 . This compares to CEF/BDC
listed AUM of $277 billion in 548 funds according to CEFData.com.

Along iCEFs, CEFData.com also tracks another type of non-listed CEFs: Tender Offer Funds. As of 9/30/19, there were 90 Tender Offer Funds
with $45.3B in AUM.

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

Interval Funds By Year

Venture / Private Long / Short 70

T Eauity ey

Marketplace___—————— g
Loans

Option Writing

60

Reinsurance /
Insurance Linked
Securities

50

40

e 5

30

20
10 II
ol ml m!| m IIIIIIII
3 SUESIRNERC RN N NS

NERNGRI
A A A AP AR AP A
Interval Funds By Asset Type

2
www.CEFadvisors.com i



www.CEFData.com

e e I
o N B~ O

o N B~ OO

35

30

25

20

15

10

(6]

%%b

2007

42129

2008

ékk@

2009

ékbo

2010

iFunds - New and Ceased

.IJ..LL[LI'\

ékbj

= New Funds

étbg

étbg

étb?

M Closures

éblg

iFunds - Net Assets ($B)

2011

2012

2013

2014

2015

ékbs

2016

éb&>

2017

ékbe

2018

ékbg

2019

be

29



PIMCO FlEXiblE CI‘EdIt Income Flllld BOND - GLOBAL CREDIT

Fund Info
Website https://www.pimco.com/..
Sponsor Pacific Investment Management Company
Custodian State Street Bank and Trust Company
Transfer Agent DST Systems, Inc
Fiscal Year June

Redemption Details Quarterly: 5% to 25%
Inception Date Feb. 22,2017
Objective: The Fund seeks to provide attractive risk-adjusted returns and current
income.

Capital Structure

Managed Assets (Aug. 31, 2019) $998M
Net Assets (aug 31, 2019) $571M
Leverage as % of Managed Assets (Aug. 31, 2019) 42.8%

Fundamental Data
(From Shareholder Report dated Dec. 31, 2018)

Total Assets $1,247M
Net Assets $722M
Leverage as % of Total Assets 39.4%
Leverage Expense as % of NAV 1.3%
Rel Lev Cost % 1.91%
Leverage Type Borrowings & Other Financing
Portfolio Turnover 8.00%
Inflow (1yr) $528M
Outflow (1yr) $32M
Latest Repurchase Offer
Status In Progress
Start Date Oct. 11, 2019
End Date Nov. 7,2019
Shares (%) to Repurchase 5.00
Tender Results
Last Tendered (%) on Nowv 8, 2018 177
Tendered 1yr (%) 5.64
Show All Results
Portfolio Data
Maturity -) -
Duration (4ug. 31, 2019) 3.26
UNII / Share (Dec. 31, 2018) 0.000
Top 10 Holdings (15.6 %)
Consumer Loan Underlying Bond Certificate Issuer Trust 2.6%
Freddie Mac Mortgage-Backed Securities 2.0%
Ballyrock CLO Ltd. 1.8%
Ardonagh Midco PLC 1.7%
VMC Finance LLC 1.4%
GSMSC Resecuritization Trust 1.4%
Associated Materials LLC 1.3%
Countrywide Home Loan Mortgage Pass-Through Trust 1.2%
Dubai World 1.2%

Cedar Funding VI CLO, Ltd. 1.2%

FUND CLASSES

Growth of $10,000: PFLEX

K
QLR 2 2 [ 2 2 N 2 2 > >
¢ & & & = & & & e ¥ & [e2
O NAV £ ) Global Credit Peer Group Txbl Bond & BDC Index - Price
Class Info
Ticker Name CuUsIP Inception Div Freq
PFFLX Class A Feb.22,2017 Q
PFLEX Institutional 72202M106 Feb.22,2017 Q
Fundamental Data
Ticker Shares Qutstanding Gross Expense Ratio Net Expense Ratio
PFFLX = s =
PFLEX 74267 3.54 251
Distribution Data
Ticker Indicated Yield Trailing Yield Div Growth (1yr) Div Growth (3yr)
PFFLX 747 5.05
PFLEX 8.20 7.50 9.8
MPT Statistics
Beta (2YT) Corr (2Yr) Beta (2YT) Corr (2Yr)
Ticker NAV StDev (1yr) NAV StDev (3yr) B;?;ggm cg;g{?w vs. TxblBond &  vs TxblBond&  vs. TxblBond&  vs. Txbl Bond &
i = BDC Index (Price) BDC index (Price) BDC Index (NAV) BDC Index (NAV)
PFFLX 4.10 0.02 129 0.06 5.7 0.59 8.2
PFLEX 4.02 0.08 -42.0 0.13 -55.6 0.64 -66.3

3 Year Distribution Levels($): PFLEX

03/31/2017 06/3022017 09/29/2017 12/29/2017 03/2972018 06/292018 0928/2018 3172018 03/29/2019 06/2812019 09/30/2019
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Recent Active ICEFs

(launched since 2018)

Av
Major iz = Min Managed Net Div
Fund Name Structure Group Sub-Group Sponsor Inception Inv Lev{%0) Assets(M) Exp Freq .
Ratio
::H";{dzo Flexible Municipal Income  y.,0rval  Bond  Global Credit PIMCO 2019-03-15 2,500 6.2 91.8 052 ©
Cliffwater Corporate Lending Marketplace )
Foad Interval Bond Laans Cliffwater 2019-03-06 10,000 0.0 155.4 1.60 Q
1WS Credit Income Fund Interval Bond Loans / j\ws capital 2019-03-01 1,000,000 0.0 60.0 13 O
Structured Credit
BlackRock Credit Strategies Loans / - s
Fund Interval Bond Structured Credit BlackRock 2019-02-28 250,000 0.0 101.8 1.40 A
Lord Abbett Credit Interval Bond Global Credit Lord Abbett 2019-02-22 2,500 0.0 43.7 1.50 M
Opportunities Fund
. : Loans f .
Axonic Alternative Income Fund Interval Bond Structured Credit Aoconic 2018-12-28 50,000 0.0 1.7 2.00 Q
ELLTNGTON TNCOME : 5 i
OPPORTUNITIES FUND Interval Bond Real Estate Debt Princeton 2018-11-13 10,000,000 0.0 17.8 2.68 Q
Broadstone Real Estate ACCESS  1i0rya) pquity Voo EState /Real o jctone 2018-10-04 2,500 23.5 48.0 286 Q
Fund Asset
City MNational Rochdale Strategic Loans / i g T
Crodit Fund Interval Bond Shructired Credit City Mational 2018-10-01 1,000,000 0.0 37.3 1.95 A
Eﬁn'*c'l”'t'_mte*’natwe ot Interval Equity Global Equity FS/KKR  2018-09-27 2,500 9.6 36.9 0.55 Q
American Beacon Sound Point Loans / American e
Enhanced Income Fund ervdl, B Structured Credit Beacon 2015:07°02 100,000 90 i 1:60 Q
OFI Carlyle Global Private Credit Loans f
e Interval Bond Structured Credit oCcCP 2018-06-04 25,000 27.3 170.4 5.20 Q
NexPoint Healthcare - - Highland o
Sonortiniies Farid Interval Equity Global Equity Capital 2018-05-10 500 0.0 0.1 12.97 Q
Destra International Event - Destra
Dirivern: Credit Interval Bond Global Credit Capital 2018-05-09 2,500 0.0 51.8 3.08 Q
Tortoise Tax-Advantaged Social Loans / ’ o
Y et e Interval Bond SR et CraE Tortoise 2018-03-26 2,500 0.0 182.4 1.50 Q
) ) ) ) Weiss Multi-
Weiss Strategic Interval Fund Interval Equity Global Equity Strategy 2018-02-01 - 0.0 306.8 1.70 Q
Blackstone / GSO Floating Rate Loans f GO S . -
Enhanced Income Fund mtaival.  Bond Structured Credit Blackstone LELE LG HELOa0 R 2 A M
P Total Active iFunds: 58. AUM: $31.5B
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Risks of CEF/BDC Investing

Poor Management, Credit Risk
Discount & Dividend Risk

Poor Fee / Shareholder Alignment
Quarterly NAV (BDC), subjective fair
value estimates could take sudden
and quick losses

Liquidity, Bid/Ask Spread Risk
Market Prices can be volatile, especially during earnings season,
dividend changes, corporate actions or on ‘headline risk” and
‘risk off’ trading.

Libor floors, variable leverage, spread widening,

Irrational trading behavior of retail shareholders




In Summary:
Why We Like Closed-End Funds

Total Return (Yield Driven)
Diversification

Professional Management

L everage Used by Fund

~ree Leverage of The Discount
Control: Limit & Stop Orders
Fixed Capitalization: No Redemption Pressures
Capitalize on Market Inefficiencies

Low Active Institutional Ownership / Mostly Retail




What Is CEF Advisors?

Investment Management, Research & Data
Independent, Fee Only & Family Owned
“Scott Letter: Closed End Fund Report”

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”

Specializing in CEF/BDC/iCEF Research, Trading
& Portfolio Management

www.CEFadvisors.com i
Founded in 1989 .. .E‘%.
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Speaker’s Biography

John Cole Scott, CFS

EXPERIENCE

EDUCATION
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John Cole Scott, CFS
Chief Investment Officer of
Closed-End Fund Advisors & CEFData.com

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 comprehensive
weekly data service covering 240+ data points for all US listed closed-end funds
and BDCs. He also founded and manages The CEF Network group on LinkedIn
and is editor of the firm’s blog. John is a past board member of The Richmond
Association for Business Economics (RABE), Current Board Member and
Finance/Investment committee for The College of William & Mary Alumni
Association. He serves on the Investment Committee and as Assistant
Treasurer for The New York State Society of The Cincinnati.
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Speaker’s Biography

Dan Silver, CFA
Portfolio Manager of
Zoso Capital

Daniel Silver, CFA manages Zoso Capital, an investment advisory firm primarily
focused on long/short closed-end fund and equity strategies.

Prior to Zoso, Mr. Silver worked as an analyst at a hedge fund as well as several
investment banks. He is a CFA charterholder, a member of CFA Society New York
(CFANY), and a graduate of Emory University’s Goizueta Business School.



Disclosures

Important: The information should not be considered an offer, or solicitation, to deal in any of the
mentioned funds or sectors. 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 has 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, sectors, 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 CEFData.com (formerly CEF Universe)
service dated September 30, 2019 unless otherwise noted.

Crosep-Exp FUND www.CEFadvisors.com // www.CEFdata.com




Additional Disclosures

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.

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 is it 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 2017. 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.

SmartTrust “CEFA Select BDC Trust” Series 11 UIT https://www.smarttrustuit.com/trust/smbdkx/

Investors should consider the trust’s investment objective, risks, charges and expenses carefully before investing. The prospectus contains this and other
information relevant to an investment in the trust. Please read the prospectus carefully before you invest. If a prospectus did not accompany this literature,
please contact SmartTrust at (888) 505-2872 to obtain a free prospectus.

Hennion & Walsh is a member of FINRA/SIPC. 2001 Route 46, Waterview Plaza, Parsippany, NJ 07054 (888) 505-2872 www.smarttrustuit.com
NOT FDIC INSURED ¢ NOT BANK GUARANTEED ¢ MAY LOSE VALUE
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DATA, RESEARCH & INVESTMENT MANAGEMENT

Closed-End Fund Advisors, Inc

7204 Glen Forest Drive, Suite #105
Richmond, Virginia 23226 U.S.A
(800) 356-3508 / (804) 288-2482

www.CEFadvisors.com



