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What is a Closed-End Fund (CEF)? Crogen Exp Fuso
o

1940 Act Investment Company featuring:

o Fixed-Capital

o  Active Management

o  Daily Liquidity

Long, established history — CEFs have traded on the NYSE since 1893 (128 years): Boston
Personal Property Trust

o  Railway & Light Securities Fund in 1904 -> 1% Levered CEF

Funds can trade at prices both below NAV (discount) and above (premium)
Tax-advantaged — earnings are passed through to investors in the form of dividends and
distributions (like REITs and MLPs)

CEFs can have debt and preferred shares as leverage

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

Interval & Tender Offer Funds (non-listed), have been around since 1989, but growth
has picked up since 2017.
o 164 Strategies and $106.33 Billion in AUM (cerpata.com: 03/14/22).
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The CEF and BDC Investment Universe Crosep-END FUND

ADVISORS
Non Lev
# of Funds Total Net Pr?mium/ Ma‘rket NAYV Beta Duration Leverage Expense Average Net
Assets Discount Yield (2yr) Ratio Assets

Equity Funds 192 $146,453 -4.67% 7.09% 1.02 12.86% 1.39 $763
Taxable Bond 141 $64,706 -0.44% 7.57% 0.53 3.9 25.77% 1.51 $459
Municipal Bond 123 $70,265 -0.97% 4.15% 0.38 8.8 32.62% 1.00 $571
BDCs 49 $57,139 -1.01% 7.50% 1.53 44.28% 6.74 $1,166
Total CEFs 505 $338,563 -2.23% 6.55% 0.77 6.2 24.40% 1.85 $670
Municipal Bond 123 $70,265 -0.97% 4.15% 0.38 8.8 32.62% 1.00 $571
World Stock 40 $13,607 -9.70% 8.77% 0.89 7.11% 1.45 $340
Debt Focused BDC 45 $56,518 1.62% 8.12% 1.60 47.90% 6.87 $1,256
High Yield Bond 32 $11,852 -1.13% 7.50% 0.58 3.64 23.38% 1.32 $370
US Stock 29 $33,646 -4.68% 7.43% 1.05 6.94% 1.36 $1,160
Multisector Bonds 23 $21,893 -0.42% 8.19% 0.43 4.39 27.81% 1.38 $952
Covered Call 24 $23,969 -0.27% 6.78% 0.80 0.88% 1.07 $999
Senior Loan 23 $8,142 -1.52% 6.73% 0.46 1.12 33.26% 1.75 $354
Hybrid / Balanced 20 $14,825 -2.30% 7.54% 0.96 3.2 16.77% 1.49 $741
MLP Funds 18 $5,086 -16.37% 6.90% 1.54 22.38% 1.86 $283
Preferred Equity 18 $12,641 3.07% 6.22% 0.91 3.7 32.53% 1.24 $702
International Bond 13 $4,788 -2.60% 8.91% 0.45 4.66 21.68% 1.56 $368
Investment Grade Bond 12 $3,757 3.79% 5.89% 0.45 5.4 20.11% 0.99 $313
Convertible Bond 10 $5,344 -0.31% 7.29% 0.99 2.50 28.22% 1.32 $534
REIT Funds 9 $7,344 -3.79% 6.23% 1.25 21.61% 1.33 $816

*Benchmarks for Beta: "S&P 500 Index” for Equity Funds and "iShares 20+ Year Treasury Bond" for Bond Funds 3
Source CEFData.com 12/31/2021
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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 [Investment Grade flInvestment Grade
3.36% 4.82% 1.95% -2.63% -6.10% -1.88% -1.42% -1.84% 0.14% 0.36% 2.88% -1.58%
Investment Grade |Investment Grade Senior Loan Convertible Muni Bond Investment Grade |Investment Grade Covered Call Investment Grade| Tactical Sector BDC Tactical Sector
0.14% 4.32% -0.12% -3.17% -6.44% -3.74% -2.09% -2.39% -0.12% -4.01% 0.81% -1.88%
Muni Bond HY Bond HY Bond Investment Grade| Tactical Sector MLP Investment Grade Covered Call Muni Bond Tactical Sector BDC
-0.53% -0.63% -3.48% -6.81% -3.89% -3.11% -2.74% -2.51% -6.05% 0% -3.25%
Tactical Sector Muni Bond Tactical Sector MLP HY Bond Muni Bond Convertible Covered Call Intl Bond HY Bond
-0.53% 1.99% -1.72% -4.54% -4.84% -3.32% -2.80% -6.35% -0.41% -3.68%
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% -1.68% -4.14%
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% -2.02% -5.11%
Convertible Senior Loan Senior Loan Covered Call Senior Loan Senior Loan Senior Loan Muni Bond Convertible HY Bond Covered Call
-2.40% -0.37% -6.49% -8.11% -8.75% -4.32% T7.77% -5.37% -7.98% -2.66% -5.66%
Intl Bond Intl Bond Intl Bond Covered Call HY Bond Convertible BDC HY Bond HY Bond REIT Senior Loan MLP
-2.68% -0.78% -5.04% -6.62% -8.41% -10.08% -4.48% -8.04% -5.61% -10.87% -4.05% -5.87%
BDC Convertible REIT Senior Loan BDC HY Bond US Stock MLP US Stock Convertible Senior Loan
-2.92% -3.25% -5.65% -8.70% -10.98% -5.19% -8.06% -7.44% -11.27% -4.31% -6.18%
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% “A1.77% -5.23% -6.31%
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% -7.24% -8.93%
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% -10.15% 9.31%
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% -16.73% -9.61%
0 al Pre D o) expressed as average e over eqa ea 0 Pre D 0] average value as of De 0 0 0 0 o) ea average for ea ecto



Equity Sectors: Yield Comparison O e D
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Data as of 12/31/2021.
MLP Index: Alerian MLP Index
REIT Index: Wilshire US REIT Index
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Debt Sectors: Yield Comparison Crogrrhavn Hrw
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Data as of 12/31/2021.
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
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4Q 2021 CEF & BDC

Dividend Increases vs. Decreases

a 4‘\

CLoseD-END FUND
AREY VAT TS OaR*S
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Major CEF Groups: Number of dividend decreases / increases

Last Q Decreases

Last Quarter & Previous 1 Year Rolling

Previous 1 Yr Rolling Decreases

M Last Q Increases

Previous 1 Yr Rolling Increases
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Source: Fund Press Releases



CEF Distribution Lookback
(Policies NOT Promises)

CLoseD-END FUND

AR VAL ESUCYIR®S

3 Year Dividend Growth (1.5 : 1 Negative Ratio)
e 187 funds (41%) had negative 3-year growth (average -24%)
e 120 funds (26%) had positive 3-year growth (average +15%)

2 Year Lookback (1.1 : 1 Positive Ratio)
* 310 funds changed their dividend policy in the past 2 years (68% of funds)
e 150 cut (48%) an average of -14%, while 160 (52%) raised by an average of 13%

* 150 of these funds have “level” or “managed distributions”
61 of those were cut an average -13%
89 were increased an average of +11%

1 Year Lookback (1.3 : 1 Positive Ratio)
e 149 increases vs 113 decreases
41 had BOTH increases and decreases in the past year

Source: CEFAData.com, as of December 31, 2021



- Tax Equivalent Yield Comparison g e
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All CEFs: 20 Year Discount Level Frequency e
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14 Sector NAV Correlation Matrix (Diversification)

Crosep-END FUND

AR VAT ESUTRSS

MLP BDC  [Convertible| HYBond | MuniBond |Senior Loan| Preferred |World Stock| CovCall | US Stock REIT '"";f:::"t Tsa::t‘;ar' '";Tr;::if"

MLP 100% -10% 69% 73% 26% 67% 60% 68% 67% 71% 59% 63% 75% 64%
BDC -10% 100% 7% 4% 10% -13% 5% 4% 1% 8% 8% -3% 3% 1%
Convertible|  69% 7% 100% 83% 43% 69% 75% 89% 92% 93% 78% 74% 93% 71%
HY Bond 73% 4% 83% 100% 57% 90% 87% 80% 76% 81% 79% 92% 93% 84%
Muni Bond 26% 10% 43% 57% 100% 56% 74% 39% 36% 39% 61% 74% 55% 52%
Senior Loan|  67% -13% 69% 90% 56% 100% 84% 66% 65% 68% 72% 88% 83% 73%
Preferred 60% 5% 75% 87% 74% 84% 100% 71% 70% 75% 86% 91% 86% 70%
World Stock|  68% 4% 89% 80% 39% 66% 71% 100% 92% 93% 78% 72% 92% 81%
Cov Call 67% 1% 92% 76% 36% 65% 70% 92% 100% 97% 76% 66% 91% 68%
US Stock 71% 8% 93% 81% 39% 68% 75% 93% 97% 100% 81% 70% 93% 69%
REIT 59% 8% 78% 79% 61% 72% 86% 78% 76% 81% 100% 81% 88% 71%
'""gf;::“t 63% -3% 74% 92% 74% 88% 91% 72% 66% 70% 81% 100% 88% 83%
T::;'&i" 75% 3% 93% 93% 55% 83% 86% 92% 91% 93% 88% 88% 100% 84%
'":g‘j:f“ 64% 1% 71% 84% 52% 73% 70% 81% 68% 69% 71% 83% 84% 100%

*Correlation over previous 10 years, using weekly NAV total returns. CEFData.com as of 12/31/2021




CEF & BDC IPOs — Annual Trend S
=

] 2021 | 2020[ 2019] 2018l 2017| 2016] 2015| 2014] 2013] 2012| 2011

Number of IPOs
CEF 12 10 12 4 11 8 8 9 25 23 19
BDC 4 2 1 1 2 0 1 6 2 5 7
TOTAL 16 12 13 5 13 8 9 15 27 28 26
Average Assets ($ Millions)
CEF $1,254 $852 $429 $80 $294 $225 $291 $469 $580 §$517 $316
BDC §561 52,368 $6,890 $152 $2,852 SO $120 $543 $90 S96 $101
AVERAGE $1,653 $1,105 $926 $94 $646 $225 $272 $498 $543 $442 $258
Total IPO Assets ($ Millions)
CEF §15,050 $8,525 S5,148 §319 S$3,239 S$1,799 S2,327 S$4,218 S14,488 $11,891 $6,004
BDC $2,245 S4,736 $6,890 §152 S5,163 S0 §120 S$3,257 $180 $480 $707

10 Year Average: 15 funds per year, $640 MM avg fund assets, $9.0 B avg raised per year

Source: SEC Filings, Press Releases

www.CEFadvisors.com 12



IPOs/Listings (last 12 quarters)

Current Discount / Premium

Traditional CEFs

CLoseD-END FUND

AR VAL ESUCYIR®S

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

NRGX -16.20% $12.88 $20.00 64.40%
1Q 2019 HGLB -20.79% $9.07 $15.00 00.47%
TEAF -15.91% $14.64 $20.00 73.20%
VCIF -11.54% $10.20 $8.23 123.94%
FINS -3.89% $17.06 $20.00 85.30%

2Q 2019
RSF -3.71% $19.20 $19.21 00.95%
BSTZ 0.31% $38.94 $20.00 194.70%
EIC 0.24% $17.03 $19.89 85.62%
3Q 2019 RMM -0.54% $20.15 $20.00 100.75%
NMCO -0.51% $15.66 $15.00 104.40%
4Q 2019 AlO -7.05% $24.79 $20.00 123.95%
CPZ -5.53% $19.48 $20.00 97.40%
BMEZ -4.19% $25.36 $20.00 126.80%
1Q 2020 DLY -5.32% $18.70 $20.00 93.50%
RFM -5.44% $21.91 $20.00 109.55%
2Q 2020 FTHY -0.64% $20.22 $20.00 101.10%
DYFN -2.28% $20.60 $20.00 103.00%
ASGI -10.89% $20.53 $20.00 102.65%
3Q 2020 | NDMO 5.32% $16.64 $15.00 110.93%
BCAT -6.89% $19.45 $20.00 07.25%
40 2020 PTA -6.02% $24.0§ $25.00 96.20%
SDHY -5.73% $18.43 $20.00 02.15%

CroseD-EnND FUND

12 Quarters Avg

Data as of Dec 31, 2021

IPO Date | Ticker | Current Dise/Prm | Current Price | IPO Price | Curr vs IPO
PDO 0.82% $19.56 $20.00 07.80%
1Q 2021 | RFMZ -1.93% $19.86 $20.00 00.30%
BIGZ -12.99% $14.54 $20.00 72.70%
NPCT -6.92% $18.30 $20.00 01.50%
2Q 2021 | NBXG -13.67% $17.30 $20.00 86.50%
WDI -6.82% $18.31 $20.00 01.55%
TBLD -8.44% $18.66 $20.00 03.30%
3Q 2021 MIO -7.13% $18.37 $20.00 01.85%
ECAT -9.86% $18.65 $20.00 03.25%
MEGI -5.95% $19.30 $20.00 06.50%
4Q 2021 GUG -1.38% $19.96 $20.00 00.80%
NPFD 1.20% $25.35 $25.00 101.40%
BDCs
IPO Date Ticker | Current Dise/Prm | Current Price | IPO Price | Curr vs IPO
3Q 2019 | ORCC -5.28% $14.16 $15.30 02.55%
1Q 2020 CCAP -16.82% $17.60 $16.49 106.73%
1Q 2021 TRIN 19.59% $17.58 $14.00 125.57%
CION -20.88% $13.07 $11.85 110.30%
3Q 2021 | RWAY -12.19% $12.82 $14.60 87.81%
BXSL 30.02% $34.00 $26.15 130.02%

Source: CEFData.com

: 100.39% of IPO Price & CEFs @ Avg -5.15% Discount




CEF 2.0 Watch List
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CEF Q.O WATCHLIST Hose C-View PM-View Susmmsry Eom Apmen  Comrosnon
Data a5 oF Marce 14, 2022 . Pormrouo Houoins: 32 . Last MooiFico: Marck 14, 2022
Data Definitions
Print || Export cav
Ticker Name Disch [{’;TT’I“ Rel D:;;:;“”g‘-‘ Comp Disc%|Comp 1yr NAV TR % ME;&,}“ Max DisC (3yr)| Yield | Lev Adi NAV Yield| Levst | ™MZNAY: |amoNav TR 6MoNAV TR “fr”n‘“’ v fr:’“" FDI_;‘; Aﬂsf];t Ann. Distr|
BIGZ BR Innovation & Gwth Tr -11.94 /A 11.93] -7.51] F/A -15.54 14451 11.73 1033 000 -1441 -27.42 -38.71 /A MNAA M 0100, 1.20):
MEGI MainStay CBRE Glbl Infra MTrnd -9.25 A 982 -4.50 B -10.69) 3.95| 735 5.22| 28100 -240 -0.18| A A A M 0,108 1.30|-
MEXG [MB Mt Gen Connectivity Fd -18.19) PIAA] .00 -13.74 A -18:19 1.95( 10304 543 000 -13.01) -27.78 -27.48 A hifA M 0.100| 1.20|:
USS. Equity Funds||-13.13 nan 7.25 -8.68] nan -1481 679 9.80 799 933 -9.94 -18.46 -33.10 nan nan
BSTZ BRSCI&TechTrl -11.18 B 11.33] —298" -19.37 2122 1157 935 528 0.00 -12.53 -26.08) -30.55] -2119) A M 0,192 2.30|1
Non U.S. Equity Funds||-11.18| nan 1133 —293" -19.37 -21.27] 1157 9.33 828 000 -1293 -26.08 -30.59 -21.19| nan
HRGK PIMCO Mrg & Tac Cr Opp Fd -17.92) -11.50( 7.54 4.34" 11.00 -35.74 433 469 442 1879 -3.33 7.05 2022 3347 -3.14 ) 0220, 0.:88)
EMEZ BR Health Sai Tril -1277 A 048 -5.83 -19.13) -20:13 1099 9.69] 545 /A -7.61 -17.32] -27.63] -24 33 A M 0145 174
NPFD MNuv Var Rt Pref & Incm Fd -2.44 /A 2347 174 /A -5.14 678 7.60) 551 34350 -3.58 /A IR /A /A lid 0133 1464
PTA Tx-Adv Pref Sec Pref Sec & Incm Fd -10.45 /A 4.45 -6.25 -245 -10.95 184 751 507 3280 =320 -7.06| -2.09 -240 A il 0.130] 1.568]-
ELTY (C&S Rel-Est Opp & Incm Fd 015 A 27.52 596 B -183 0.20( 000 0.00 /A INAA /A A A A M /A /A
ASGI Abd Std Glbl Infra Incm Fd -14 24 PIAA] .00 -19.37 -545 -18.78 -1.34{ 693 504 Q100 -1.66 =175 -2.97 527 hifA M 0.108] 1.30|:
Specialty Equity Funds|| -9.62 -1150 23.11 -4.74 -401 -15.59 380 640 493 2152 -3.94 -4.77 -4.62 3.00] -3.146
DY DbLinYld Opp Fd 981 FAA] 0.00] =150 -375 -11.10) 2272 831 A08( 2430 -344 -6.25] -7.23 -392 A M| {.117] 140
FTHY FT Hi ld Opp 2027 Trm Fd -5.75] PZA) 0.00)] -0:47 -3.98 -0 89 6.47(10.52 741 2949 -3.64 -5.95| -6.29 -414 A Il 0.149] 1.79)
SDHY PGIM Srt Dur HiYld Opp Fd -11.27] /A 0.00 -2.95) -0.86) -11.27 279 791 577| 2173 B -4.36 -4.36] -102) A M 0.108) 1.30|;
DYFN Angel Oak Dyn Fin Stgs Incm Trm -5.95] /A 2.78 -4.44 8.95 -14.588| 005 799 5.68( 28100 -0.78 =17 -1.93 533 A M 0,123 147)
ElC Eagle Point Incm Co -2.52) /A 4411 -3.37) -11.28] -65.64 2180 945 699 3200 =343 -1.06 -203 3.30| A M 0.125) 150
NS Angel Oak Fin Stgs Inom Trm Tr =725 A 41.57] -170 -0.85 -30.99) 287 814 589 2820 -0:63 =1:15 -6.23 -074 A il 0.109] 1.30]:
MNPCT Muv Core Plus Impact Fd -11.43) A .00 -5.88 /A -11 43 000l 8.57, 5.56| 3631 681 -15.10) -15.29] /A /A M 0.103] 1244
PAXS PIMCO Access Incm Fd -8.89) /A 0.00 -3.31] F/A -8.85] 124 8.00) 7.29| 0.00 -3.37 /A AR /A NAA M 0.117| 1.40|:
PDO PIMCO Dyn Incm Opp Fd -042 PAA] 0.00) -3.87 -122 -042 1307 8.9 5.55| 4530 -5.19 -6.50) -8.32 -111 A M 0.113] 1432
WDl WA Divr Incm Fd -14.91] M 0.00 -2.34) M/A| -14.91 170 9.01 608 2622 =3.67 -5.23 -5.37] A M/ M 0.117| 140
Taxable Bond Funds|| -9.32 nan 9.55 -3.69) -1.86) -18.84| 764 B.70 623 27.38 -329 -5.26 -5.45 -0.30] nan
MIO Pianeer Muni Hi Incm Opp Fd -11.67 A 0.00] -547 A -11 67 3.98( 483 5331 2880 -6.11 -14.02 -13.59] MNAA A M 0.060| 0.72|:
MO0 My Dyn Muni Opp Fd 1.29) A 49.98 749 -3.19 -6.43 203 632 4946 33.28 -5.05) -10.43] -10.23 -5.30 M M 0.077] 092
NMCO Muw Muni CrOpp Fd -3.87| A 53.22 233 475 -10.65 10.38| 544 382 3712 -386 -5.43) -4.90 242 A M) 0.062] 074!
RFM RivMth Flex Muni Incm Fd -771 A 22.64] -151 -194 =11 89 212 679 4467 3230 -301 -5.95] -9.14 -425 A il 0.104] 1.37|:
BFME Rivhith Flex Muni Incm Fd |1 -10:09) A 0.00) -3.89) -3.06 -1009) 643 694 431 2950 -3.93 -10.22 -8.99 -5.37 M/ M 0.093] 111
BMM Rivith Mgd Dur Muni Incm Fd -6.35] /A 1143 -0.14] 0.27] -14.29 500] 649 44z 3570 -2.30 -7.78 -7.16] -3.17] MAA M 0.093) 111
Mational Muni Bond Funds|| -6.40, nan 19.92 -0.20) -0.64) -10.84] 632 6.15 434| 3283 -4.08 -9.97 -9.55 -3.17] nan
AlD Virtus AG Al & Tech Opp Fd -10:42 A 127 -4.10) -4.17) -28.75] 205 9.09] 7.93]| 300 -7.31 -13.34] -11.57| -5.70) N/A| M 0150, 1.80)
BCAT BR Cap AllocTr -14.38 /A 0.00 -8.54 -5:63] -14.58) 1255 7.92| 5.55| 2187, -642 -9.55 -10.95 -7.16] MAA M 0104 125
CPZ Calamos Lng-5rt Eq & Dyn Incm -5.19 /A 53.74] -2, 1?’" -0.08 -26.30) 0.00| 8.97) &78&( 2190 702 1-hh -0.84 -1461 /A M 140 185
ECAT BRESG CapAllacTr -16.64 /A 0.00 -10.64 /A -15.64) 0.90| 7.94 462 000 -475 -10.33] /A A MAA M 0100, 1.20):
TBLD Thornburg Incm Bldr Opp Tr -1171] A 0.00] -5.69 /A -1171 194 7.82 4901 000 511 -5.24] -721 WA A M 0,104 125
TEAF Ecofin Sushle & Soc Impact Trm -17.45 A 2173 -11.44 10.28] -40.69 344| 7.68 580 %20 124 023 1.07] 873 MAA i 0,090, 108|:
Hybrid / Balanced Funds|[-13.12 nan 9.464 -7.10 0.10 -23.11] 349 8.24 660 9.33 -5.40 -6.65 -5.96 -143 nan
Weighted Av|-9.96%)| *m| 1386% -4.37%) -2.44% -17.23%)| 5.94%|7.83%| 5.93%(21 36%| -4.91%| -B.54% -9.65% -156% -316%)
- ——
IR END L e www.CEFadvisors.com 14
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CEF 2.0 Overview Data

2
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CrLoseD-END FUND
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o

CEF 2.0 WATCHLIST

Howe View CView PMView Ebm Aommi  CORRELATION

Dta as oF Magc 14, 2022 . Porrowo Howives: 32 . Last MooiFien: Marcw 14, 2022

D Dermimions

FULL CEF PORTFOLIO INCOME
Welghted Average Data Pending Distribution
Discount 1¥r Disc 3Yr Disc 0.43%
-0.96% -4.94% nan¥ TOTAL RETURNS
Comp Discount Mkt Yield Lev Adj NAY Yield Weighted Average Data
] 783% Dix MO 3MO Mo IR IR
Camp 1YR NAVTR 1¥r Price Volatifity 3¥r NAV Volatility Price 518% 1249% 15.98% 358% 1719%
:144% = 2 oot AV -4.691% -8.34% -043% -1356% -3.16%
Cash Weighted Duration Gross Asset Expasure 2Year Beta - s = - =
363 $1.35 076 GROUP ALLOCATION
1¥r RoC 3Yr DestRoC Estimated Tax Friction (3Yr) Wolghtic Avmsage (ot
21.64% 20.48% 126% Hybrid/ Balanced 18.3%
Leverage Leverage Cost Mon Lev Exp Ratio Multisector Bond 15.6%
21.36% 025% 169% Muni High Yield 15.6%
" Weighted data relative to full portfolio allocation High Yield Band 94%
** Marginal Tax Rate: 25.00%, LT Gains Tax Rate: 13.00% :
CEF BOND SPECIFIC DATA (56%) SRy e
BONI C & 3
Welghted Average Data Preferred IEc_;mty 6.3%
Earnings Coverage 67.3% Healthcare/ B"_DtECh a1k
Imvestment Grade 438% = Glabal Equity 31%
S S 353% Giobal Real Estate, REIT &Real Assets 31%
Unrated Bonds 157% Energy Natt_.uj:a_n Resources 31%
Duration &5 : ] Utilities — 31%
* Weighted data relative to CEF Bond and Preferred Equity Allocations C_oc\aterzllz_ed. Loan Chieic %
MUNICIPAL BONDS SPECIFIC DATA (19%) Mational Municipal (tax-free) Bond 31%
Weighted Average Data Investment Grade Band 31%
2 Year Call Risk 16.70% ~ Weighted data relative to full portfolio allocation
AMTH 11.98%
Auz Price per Bond $87.27
" Weighted data relative to Municipal Bond Allocations
Data as of March 14, 2022
&
Crosen-Enp FUND -
LT www.CEFadvisors.com

ST

ASSET ALL OCATION, Weighted Average Data

I S Equity NN Mon US Equiy [N US

§ Cash

Source: CEFData.com
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Reasons to merge: lower expense ratios (scale), increased liquidity, lower fund leverage costs

Avg ~21 per year

Closed-End Funds Merged into Other Closed-End Funds (Dec 2021)
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Number of Closed - End Funds

{"'f‘\ Source: Fund Press Releases
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" Closed-End Fund Deaths ™ JSEDENDPUND
Op_e“'E“di“gr Liquidation & Conversion k‘

S

CEF Funds Open-Ended, Liquidated or Converted to ETF

Open-ended MW Liquidated ™ Converted to ETF

16 1

/

14 -
12 - /
10 - =
8
6 H
= N
- I
: : L : ' l = ; l — : — : : : =

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

CrLosen-EnD FUND
ADVISORS

“ab

Wl CERadvisors com Source: Fund Press Releases 17



Discount Seasonality & Tax Loss Selling

14 Major Sector Avg Discount Moves From November to February
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W
Disclosures e

These indexes were created and developed by Closed-End Fund Advisors, Ine. CEF Advisors launched these indexes in January 20117 based on December 31, 2006 dats and began pricing on January 1. 2017, CEF Advisors does
not guarantes the accuracy or the completeness of the index or any data included therein and CEF Advisors shall have no liability for any errors, omissions or mtemmuptions therein. CEF Advisors malkes no warranty, express

or mplied. 85 to results to be abtained by any person ar entity from the use of the index or any dats included therein. CEF Advisors makes no express or implied warmanties, and expresshy discloims all warranties of
merchantability or fitness for a panticular purpose or use with respeet to the index or any data inchided therein. Without limiting any of the foregomg, in no event shall CEF Advisers have any hsbility for any special. punitive,
direct, indirect or consequentisl damages (including Iost profits) anising out of matters relating to the use of the mdex, even if notified of the possibitity of such domages.

The historical yalues above have not been verified by an independent third party. The histoncal performance daia is for ilustrstive purposes only and docs not represent the actual performance of any investment product. No
representaiion 15 being made that any mvestmeni will achicve performance similar to that shown, The mdex does not cherge management fees or brokerage expenses, and no such fees or expenses were deducted from the
historical performance shown. The index 1s unmanaged and an investor cannot invest directly in the index.

Performance information for the index is for illustrstive purposes only and does not represent the performance of any sctunl mvestment. The historical performance of the price and NAV of the index should not be taken as an
mdication of future performance, and no assurance can be given as to the index's vahse on any date. The data for the historical performance of the index was caleulated on matenially the same basis on which the performance of
the index 15 now calculnied. Discounts are the result of a closed-end fund’s market price deviaimg from iis Net Assct Value (NAV).

& Closed-End Fund Advisors Inc{CEFadvisors) and CEFdata.com 2019. All nghts reserved. Any copying, republication or redistribution of CEFadvisors, CEFdata.com, content, including by caching, framing or
similar means. is expressly prohibited withoot the prior written consent of CEF Advisors. CEF Advasors shall not be liable for any errors or delays in the content. or for any actions taken in reliance thereon.

Closed-end Fund Advesors, dnc. ("CEFA®) s a SEC Registered Investment Advisory Firm located e Richomond, VA, Registered fmestment adviser does not amply o certam level of still or troning. CEFA may only tramsact
business fn fhose states imoaihich if s registered or fas completed Hhe oppropriate notice-filmg requirentents. Prospectioe cifends should consulf with o fnanoal conswlfmt fo revieme their mmoesbend objectives and fineneial
situntion before defermining whether any investent, securthy, or strategy 5 suifale. A copy of CEFA's Form ADV Part 2A & 28 providing mformafion regording CEFA's services, fees, amd other imporiant disclosire
items is available on Bris websile anddor from CEFA wpon reguest. Amy opiniors expressed in dis email or e any CEFA authored documenis are subject to charge without nofice end, due fo the ropidly chianging nature of
the secerity markeds, may quickly become ontdated. Mo imformation shonld be inlerpreted fo stale or imply that pest reselfs are an indicrtion of future performance. The discussions and opinions in s enad are for gemeral
mformation only and for use of the recipient, and are not ntended to provide investment advice. Al matenials presenfed are compiled from sonrces believed to be reliable and current, bt scowracy canmot be
guarmn feed. Performance data ond otfer infornution contamed herein are estimated ond wnendited. Actual wields will oary frome one nvestor to the next depending on therr fax bracket, No portion of e emml showuld be
interpreted as legal, acoountimg or tax sdvice and is not fo be reprodicced or copied or puade available to otiers. All moestreents ineoloe risk tncluding the loss of principal. The Market Price and Net Asset Vilue Total
Return Performmice referenced in the attoched PO files for ench of CEFA's Models does not reflect compposite performance for CEFA's clients. It is showm fo i froestors fo compare the currend model allocations
performance differemces between Market prices md Net Asset Value for comparable polfing ttme perinds, If @ fund i the mode! does not have o trading bistory for the entire period shown (wsunlly the 3 Year figure), it 1s
not included in the results. Inpestors cannot invest in CEFs' nef assef alues, buf it 5 considered By best judge of @ funds mumagement feam after cost for comparison prorposes. CEFA atso seeks fitnds with alove svevage
NAV performance and recent markef price underperformance so we may e He opporfunily o experience  discount narvowing, and  if  braded  properly,  gemeral ow!  perfornmance of  the finds
NAV returns.

www.CEFData.com
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Crosep-END FUND

Disclaimer

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

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

The information herein shall not be disclosed, used or disseminated, in whole or part, and shall not be
reproduced, copied or made available to others without CEFA expressed written permission. CEFA reserves the
right to make changes and corrections to the information, including any opinions or forecasts expressed herein
at any time, without notice. Data comes from our CEF Universe service dated Dec 31, 2021 unless otherwise
noted.

AICA and CEF Advisors are separate legal entities. CEF Advisors’ CEFdata.com is the data provider for AICA.



