Special Risk Considerations
Investment in the Trust involves special risk considerations, which are summarized below. The Trust is
designed as a long-term investment and not as a trading vehicle. The Trust is not intended to be a complete
investment program. The Trust’s performance and the value of its investments will vary in response to
changes in interest rates, inflation and other market factors.
No Prior History. The Trust is a newly-organized, diversified, closed-end management investment company with no
history of operations. As a result, prospective investors have no track record or operational history upon which to
base their investment decision.
Investment and Market Risk. An investment in Common Shares is subject to investment risk, including the possible
loss of the entire principal amount that you invest. Your investment in Common Shares represents an indirect
investment in the securities owned by the Trust. Your Common Shares at any point in time may be worth less than
your original investment, even after taking into account the reinvestment of distributions. A prospective investor
should invest in the Common Shares only if the investor can sustain a complete loss in its investment.
Structured Credit Instruments Risk. Holders of structured credit instruments bear risks of the underlying
investments, index or reference obligation as well as risks associated with the issuer of the instrument, which is often
a special purpose vehicle, and may also be subject to counterparty risk.
Below Investment Grade Securities Risk. The Trust intends to invest primarily in below investment grade credit
instruments, which are commonly referred to as “high-yield” securities or “junk” bonds. Investment in securities of
below investment grade quality involves substantial risk of loss.
Securities of below investment grade quality are considered predominantly speculative with respect to the issuer’s
capacity to pay interest and repay principal when due and therefore involve a greater risk of default or decline in
market value due to adverse economic and issuer-specific developments. Issuers of below investment grade
securities are not perceived to be as strong financially as those with higher credit ratings. These issuers face ongoing
uncertainties and exposure to adverse business, financial or economic conditions and are more vulnerable to
financial setbacks and recession than more creditworthy issuers, which may impair their ability to make interest and
principal payments. Securities of below investment grade quality display increased price sensitivity to changing
interest rates and to a deteriorating economic environment. The market values of certain below investment grade
securities tend to reflect individual issuer developments to a greater extent than do higher-rated securities, which
react primarily to fluctuations in the general level of interest rates. The market values for securities of below
investment grade quality tend to be more volatile and such securities tend to be less liquid than investment grade
debt securities, which could result in the Trust being unable to sell such securities for an extended period of time,
if at all. To the extent that a secondary market does exist for certain below investment grade securities, the market
for them may be subject to irregular trading activity, wide bid/ask spreads and extended trade settlement periods.
Because of the substantial risks associated with investments in below investment grade securities, you could have
an increased risk of losing money on your investment in Common Shares, both in the short-term and the long-term.
To the extent that the Trust invests in below investment grade securities that are unrated, the Trust’s ability to
achieve its investment objectives will be more dependent on the Sub-Adviser’s credit analysis than would be the case
when the Trust invests in rated securities.
Market Discount Risk. Shares of closed-end management investment companies frequently trade at a discount from
their net asset value, which is a risk separate and distinct from the risk that the Trust’s net asset value could decrease
as a result of its investment activities. Although the value of the Trust’s net assets is generally considered by market
participants in determining whether to purchase or sell Common Shares, whether investors will realize gains or
losses upon the sale of Common Shares will depend entirely upon whether the market price of Common Shares at
the time of sale is above or below the investor’s purchase price for Common Shares. Because the market price of
Common Shares will be determined by factors such as net asset value, dividend and distribution levels (which are
dependent, in part, on expenses), supply of and demand for Common Shares, stability of dividends or distributions,
trading volume of Common Shares, general market and economic conditions and other factors beyond the control of
the Trust, the Trust cannot predict whether Common Shares will trade at, below or above net asset value or at, below
or above the initial public offering price. This risk may be greater for investors expecting to sell their Common Shares
soon after the completion of the public offering, as the net asset value of the Common Shares will be reduced
immediately following the offering as a result of the payment of certain offering costs. Common Shares of the Trust

are designed primarily for long-term investors; investors in Common Shares should not view the Trust as a vehicle
for trading purposes.
CLO Risk. CLOs often involve risks that are different from or more acute than risks associated with other types of
credit instruments. For instance, due to their often complicated structures, various CLOs may be difficult to value
and may constitute illiquid investments. In addition, there can be no assurance that a liquid market will exist in any
CLO when the Trust seeks to sell its interest therein. Moreover, the value of CLOs may decrease if the ratings
agencies reviewing such securities revise their ratings criteria and, as a result, lower their original rating of a CLO in
which the Trust has invested.
Restructuring of Investments Held by CLOs. The manager of a CLO has broad authority to direct and supervise the
investment and reinvestment of the investments held by the CLO, which may include the execution of amendments,
waivers, modifications and other changes to the investment documentation in accordance with the collateral
management agreement. During periods of economic uncertainty and recession, the incidence of amendments,
waivers, modifications and restructurings of investments may increase. Such amendments, waivers, modifications
and other restructurings will change the terms of the investments and in some cases may result in the CLO holding
assets not meeting its criteria for investments. This could adversely impact the coverage tests under an indenture
governing the notes issued by the CLO. If as a result of any such restructurings, the Sub-Adviser determines that
continuing to hold instruments issued by such CLO is no longer in the best interest of the Trust, the Sub-Adviser
may dispose of such CLO instruments. In certain instances, the Trust may be unable to dispose of such investments
at advantageous prices and/or may be required to reinvest the proceeds of such disposition in lower-yielding
investments.
CLO Management Risk. The activities of any CLO in which the Trust may invest will generally be directed by a
collateral manager. In the Trust’s capacity as holder of subordinated notes, the Trust is generally not able to make
decisions with respect to the management, disposition or other realization of any investment, or other decisions
regarding the business and affairs, of that CLO.
CLO Subordinated Note Risk. The Trust may invest in subordinated notes issued by a CLO, which are junior in
priority of payment and are subject to certain payment restrictions generally set forth in an indenture governing the
notes. In addition, they generally have only limited voting rights and generally do not benefit from any creditors’
rights or ability to exercise remedies under the indenture governing the notes. The subordinated notes are not
guaranteed by another party.
The subordinated notes are unsecured and rank behind all of the secured creditors, known or unknown, of the issuer,
including the holders of the secured notes it has issued. Consequently, to the extent that the value of the issuer’s
portfolio of loan investments has been reduced as a result of conditions in the credit markets, defaulted loans, capital
gains and losses on the underlying assets, prepayment or changes in interest rates, the value of the subordinated
notes realized at their redemption could be reduced. Accordingly, the subordinated notes may not be paid in full and
may be subject to up to 100% loss. Subordinated notes are subject to greater risk that the senior notes issued by the
CLO. CLO subordinated notes do not have a fixed coupon and payments on CLO subordinated notes will be based
on the income received from the underlying collateral and the payments made to the secured notes, both of which
may be based on floating rates. While the payments on CLO subordinated notes will vary, CLO subordinated notes
may not offer the same level of protection against changes in interest rates as other floating-rate instruments.
Subordinated notes are illiquid investments and subject to extensive transfer restrictions, and no party is under any
obligation to make a market for subordinated notes.
Corporate Credit Investments Risk. Corporate debt instruments pay fixed, variable or floating rates of interest. The
value of fixed-income securities in which the Trust invests will change in response to fluctuations in interest rates. In
addition, the value of certain fixed-income securities can fluctuate in response to perceptions of creditworthiness,
political stability or soundness of economic policies. Fixed-income securities are subject to the risk of the issuer’s
inability to meet principal and interest payments on its obligations (i.e., credit risk) and are subject to price volatility
due to such factors as interest rate sensitivity, market perception of the creditworthiness of the issuer and general
market liquidity (i.e., market risk).
Senior Loan Risk. Senior Loans are generally of below investment grade credit quality and are subject to
greater risks than investment grade corporate obligations. The prices of these investments may be volatile and will
generally fluctuate due to a variety of factors that are inherently difficult to predict, including, but not limited

to, changes in interest rates, prevailing credit spreads, general economic conditions, financial market conditions,
U.S. and non-U.S. economic or political events, developments or trends in any particular industry, and the financial
condition of certain Borrowers.
Second Lien Loans Risk. Second lien loans are secured by liens on the collateral securing the loan that are subordinated to the liens of at least one other class of obligations of the related obligor, and thus, the ability of the Trust
to exercise remedies after a second lien loan becomes a defaulted loan is subordinated to, and limited by, the rights of
the senior creditors holding such other classes of obligations. In many circumstances, the Trust may be prevented
from foreclosing on the collateral securing a second lien loan until the related senior loan is paid in full.
Unsecured Loan Risk. Unsecured loans do not benefit from any security interest in the assets of the Borrower. Liens
on such Borrowers’ assets, if any, will secure the applicable Borrower’s obligations under its outstanding secured
indebtedness and may secure certain future indebtedness that is permitted to be incurred by the Borrower under its
secured loan agreements. The holders of obligations secured by such liens will generally control the liquidation of,
and be entitled to receive proceeds from, any realization of such collateral to repay their obligations in full before
unsecured instruments held by the Trust. In addition, the value of such collateral in the event of liquidation will
depend on market and economic conditions, the availability of buyers and other factors. There can be no assurance
that the proceeds, if any, from sales of such collateral would be sufficient to satisfy the Trust’s unsecured obligations
after payment in full of all secured loan obligations of the Borrower. If such proceeds were not sufficient to repay the
Borrower’s outstanding secured loan obligations, then the Trust’s unsecured claims against the Borrower would rank
equally with the unpaid portion of such secured creditors’ claims against the Borrower’s remaining assets, if any. As
a result, the prices of unsecured loans may be more volatile than those of senior loans, second lien and other secured
loans and other investments held by the Trust.
Loan Participation and Assignment Risk. The Trust may purchase Senior Loans, second lien loans and unsecured
loans on a direct assignment basis from a participant in the original syndicate of lenders or from subsequent
assignees of such interests. The Trust may also purchase, without limitation, participations in Senior Loans, second
lien loans and unsecured loans. The purchaser of an assignment typically succeeds to all the rights and obligations of
the assigning institution and becomes a lender under the credit agreement with respect to the debt obligation;
however, the purchaser’s rights can be more restricted than those of the assigning institution, and, in any event,
the Trust may not be able to unilaterally enforce all rights and remedies under the loan and with regard to any
associated collateral. A participation typically results in a contractual relationship only with the institution
participating out the interest, not with the Borrower. In purchasing participations, the Trust generally will have no
right to enforce compliance by the Borrower with the terms of the loan agreement against the Borrower, and the
Trust may not directly benefit from the collateral supporting the debt obligation in which it has purchased the
participation. As a result, the Trust will be exposed to the credit risk of both the Borrower and the institution selling
the participation. Further, in purchasing participations in lending syndicates, the Trust may not be able to conduct
the same due diligence on the Borrower with respect to a loan hat the Trust would otherwise conduct. In addition, as
a holder of the participations, the Trust may not have voting rights or inspection rights that the Trust would
otherwise have if it were investing directly in the loan, which may result in the Trust being exposed to greater credit
or fraud risk with respect to the Borrower.
Illiquid Investments Risk. The Trust expects to invest in restricted, as well as thinly traded, instruments and
securities (including privately placed securities and instruments, which are assets which are subject to Rule 144A).
There may be no trading market for these securities and instruments, and the Trust might only be able to liquidate
these positions, if at all, at disadvantageous prices.
Stressed and Distressed Investments Risk. The Trust may invest in stressed and distressed securities. The ability of the

Trust to obtain a profit from these investments may often depend upon factors that are intrinsic to the particular
issuer, rather than the market as a whole. Appreciation in the value of such securities may be contingent upon the
occurrence of certain events, such as a successful reorganization or merger. If the expected event does not occur,
the Trust may incur a loss on the position. Distressed securities may have a limited trading market, resulting in
limited liquidity and presenting difficulties to the Trust in valuing its positions. Due to the illiquid nature of many
distressed investments, as well as the uncertainties of the reorganization and active management process, the SubAdviser may be unable to predict with confidence what the exit strategy will ultimately be for any given position, or
that one will definitely be available. Certain distressed investment opportunities may allow a holder to have
significant influence on the management, operations and strategic direction of the portfolio companies in which it
invests.

Leverage Risk. The Trust currently anticipates utilizing leverage to seek to enhance total return and income. There
can be no assurance that the Adviser’s and the Sub-Adviser’s expectations will be realized or that a leveraging
strategy will be successful in any particular time period. Use of leverage creates an opportunity for increased income
and capital appreciation but, at the same time, creates special risks. Leverage is a speculative technique that exposes
the Trust to greater risk and increased costs than if it were not implemented. The use of leverage by the Trust will
cause the net asset value of the Common Shares to fluctuate significantly in response to changes in interest rates and
other economic indicators. As a result, the net asset value, market price and dividend rate of the Common Shares is
likely to be more volatile than those of a closed-end management investment company that is not exposed to
leverage. In a declining market the use of leverage may result in a greater decline in the net asset value and market
price of the Common Shares than if the Trust were not leveraged. Leverage will increase operating costs, which may
reduce total return. Increases in interest rates that the Trust must pay on its Indebtedness will increase the cost of
leverage and may reduce the return to Common Shareholders. This risk may be greater in the current market
environment because interest rates are near historically low levels. During the time in which the Trust is utilizing
leverage, the amount of the fees paid to the Adviser, and thereby to the Sub-Adviser, for investment advisory
services will be higher than if the Trust did not utilize leverage because the fees paid will be calculated based on the
Trust’s Managed Assets, including proceeds of leverage. This may create a conflict of interest between the Adviser
and the Sub-Adviser on the one hand and the Common Shareholders on the offer.
Other Investment Companies Risk. Investments in other investment companies present certain special
considerations and risks not present in making direct investments in securities in which the Trust may invest.
Investments in other investment companies involve operating expenses and fee that are in addition to the expenses
and fees borne by the Trust. Such expenses and fees attributable to the Trust’s investments in other investment
companies are borne indirectly by Common Shareholders. Accordingly, investment in such entities involves
expense and fee layering.
Exchange-Traded Fund Risk. For ETFs tracking an index of securities, the cumulative percentage increase or
decrease in the net asset value of the shares of an ETF may over time diverge significantly from the cumulative
percentage increase or decrease in the relevant index due to the compounding effect experienced by an ETF which
results from a number of factors, including, leverage (if applicable), daily rebalancing, fees, expenses and interest
income, which in turn results in greater non-correlation between the return of an ETF and its corresponding index.
Short Sales Risk. Short sales involve selling securities of an issuer short in the expectation of covering the short sale
with securities purchased in the open market at a price lower than that received in the short sale. If the price of the
issuer’s securities declines, the Trust may then cover the short position with securities purchased in the market. The
profit realized on a short sale will be the difference between the price received in the sale and the cost of the securities
purchased to cover the sale. The possible losses from selling short a security differ from losses that could be incurred
from a cash investment in the security; the former may be unlimited, whereas the latter can only equal the total
amount of the cash investment. Short selling activities are also subject to restrictions imposed by the federal securities
laws and the various national and regional securities exchanges, which restrictions could limit the Trust’s investment
activities. There can be no assurance that securities necessary to cover a short position will be available for purchase.
Derivatives Risk. Derivatives are financial contracts in which the value depends on, or is derived from, the value of
an underlying asset, reference rate or index. The Trust may, but is not required to, engage in various derivatives
transactions for hedging and risk management purposes, to facilitate portfolio management and to seek to enhance
total return of earn income. The Trust’s use of derivative instruments involves risks different from, or possibly
greater than, the risks associated with investing directly in securities and other traditional investments. Derivatives
are subject to a number of risks, such as interest rate risk, market risk, counterparty risk, and credit risk.
Off-Exchange Derivatives Risk. The Trust may invest a portion of its assets in investments which are not traded on
organized exchanges and as such are not standardized. Such transactions may include forward contracts, swaps or
options. While some markets for such derivatives are highly liquid, transactions in off-exchange derivatives may
involve greater risk than investing in exchange-traded derivatives because there is no exchange market on which to
close out an open position.
Options Risk. Trading in options involves a number of risks. Specific market movements of the option and the
instruments underlying an option cannot be predicted. No assurance can be given that a liquid offset market will
exist for any particular option or at any particular time. If no liquid offset market exists, the Trust might not be able to

effect an offsetting transaction in a particular option.
Futures Risk. Futures contracts markets are highly volatile and are influenced by a variety of factors, including
national and international political and economic developments. In addition, because of the low margin deposits
normally required in futures trading, a high degree of leverage is typical of a futures trading account. As a result, a
relatively small price movement in a futures contract may result in substantial losses to the trader.
Swaps Risk. The Trust may utilize swap agreements including, without limitation, interest rate, index and currency
swap agreements. The use of swaps is a highly specialized activity that involves investment techniques and risks different
from those associated with ordinary securities transactions. There are risks relating to the financial soundness and
creditworthiness of the counterparty to swap agreements.
Credit Default Swaps Risk. The Trust may enter into credit default swap agreements. The “buyer” in a credit
default contract is obligated to pay the “seller” a periodic stream of payments over the term of the contract provided
that no event of default on an underlying reference obligation has occurred. The Trust may be either the buyer or
seller in a credit default swap transaction. Credit default swap transactions involve greater risks than if a Trust had
invested in the reference obligation directly. Credit default swaps are subject to the risk of non-performance by the
swap counterparty, including risks relating to the financial soundness and creditworthiness of the swap
counterparty.
Hedging Transactions Risk. The success of any hedging strategy utilized by the Trust’s will be subject to the SubAdviser’s ability to correctly assess the degree of correlation between the performance of the instruments
used in the hedging strategy and the performance of the investments in the portfolio being hedged. Since
the characteristics of many securities change as markets change or time passes, the success of the Trust’s
hedging strategy will also be subject to the Sub-Adviser’s ability to continually recalculate, readjust, and execute
hedges in an efficient and timely manner.
Counterparty Risk. The Trust will be subject to credit risk with respect to the counterparties to the
derivative contracts entered into by the Trust.
Synthetic Investment Risk. The Trust may be exposed to certain additional risks should the Sub-Adviser
uses derivatives transactions as a means to synthetically implement the Trust’s investment strategies.
Customized derivative instruments will likely be highly illiquid, and it is possible that the Trust will not be able to
terminate such derivative instruments prior to their expiration date or that the penalties associated with such a
termination might impact the Trust’s performance in a materially adverse manner.
Segregation and Cover Risk. In connection with certain derivatives transactions, the Trust may be required to
segregate liquid assets or otherwise cover such transactions and/or to deposit amounts as premiums or to be held in
margin accounts. Such amounts may not otherwise be available to the Trust for investment purposes. The Trust may
earn a lower return on its portfolio than it might otherwise earn if it did not have to segregate assets in respect of, or
otherwise cover, its derivatives transactions positions.
Interest Rate Risk. Interest rate risk is the risk that credit securities will decline in value because of changes in
market interest rates. When market interest rates rise, the market value of fixed income credit securities generally will
fall. These risks may be greater in the current market environment because interest rates are near historically low
levels. Prevailing interest rates may be adversely impacted by market and economic factors. If interest rates rise the
markets may experience increased volatility, which may adversely affect the value and/or liquidity of certain of the
Trust’s investments. The prices of longer-term securities fluctuate more than prices of shorter-term securities as
interest rates change. The Trust’s use of leverage will tend to increase the interest rate risk to which its Common
Shares are subject. The Trust invests primarily in variable and floating-rate credit instruments and other structured
credit investments, which generally are less sensitive to interest rate changes than fixed rate instruments, but
generally will not increase in value if interest rates decline.
Prepayment Risk. The frequency at which prepayments (including voluntary prepayments by the obligors and
accelerations due to defaults) occur on bonds and loans will be affected by a variety of factors including the
prevailing level of interest rates and spreads as well as economic, demographic, tax, social, legal and other factors.
The adverse effects of prepayments may impact the Trust’s portfolio in several ways. During periods of declining
interest rates, when the issuer of a security exercises its option to prepay principal earlier than scheduled, the Trust

may be required to reinvest the proceeds of such prepayment in lower-yielding securities. Particular investments
may experience outright losses, as in the case of an interest-only security in an environment of faster actual or
anticipated prepayments.
In addition, particular investments may underperform relative to hedges that the Sub-Adviser may have constructed
For these investments, resulting in a loss to the Trust’s overall portfolio.
Inflation/Deflation Risk. Inflation risk is the risk that the value of assets or income from investments will be worth
less in the future as inflation decreases the value of money. As inflation increases, the real value of the Common
Shares and distributions can decline. Deflation risk is the risk that prices throughout the economy decline over time
— the opposite of inflation. Deflation may have an adverse effect on the creditworthiness of issuers and may make
issuer default more likely, which may result in a decline in the value of the Trust’s portfolio.
Duration and Maturity Risk. The Trust has no set policy regarding maturity or duration of credit instruments in
which it may invest or of the Trust’s portfolio generally. The price of fixed rate securities with longer maturities or
duration generally is more significantly impacted by changes in interest rates than those of fixed rate securities with
shorter maturities or duration. Therefore, generally speaking, the longer the duration of the Trust’s portfolio, the
more exposure the Trust will have to interest rate risk described above. The Sub-Adviser may seek to adjust the
portfolio’s duration or maturity based on its assessment of current and projected market conditions and all factors
that the Sub-Adviser deems relevant. The Trust may incur costs in seeking to adjust the portfolio average duration
or maturity.
There can be no assurance that the Sub-Adviser’s assessment of current and projected market conditions will be
correct or that any strategy to adjust the portfolio’s duration or maturity will be successful at any given
time.
Credit Risk. Credit risk is the risk that an issuer of securities will be unable to pay principal and
interest when due, or that the value of the security will suffer because investors believe the issuer
is less able to pay.
Non-U.S. Investments Risk. The risk of loss associated with investments in securities of foreign issuers include
currency exchange risks, expropriation, or limits on repatriating an investment, government intervention,
confiscatory taxation, political, economic or social instability, illiquidity, less efficient markets, price volatility and
market manipulation.
Equity Investments Risk. Incidental to the Trust’s investments in credit instruments, the Trust may acquire or hold
equity securities, or warrants to purchase equity securities, of a Borrower or issuer. Common equity securities prices
fluctuate for a number of reasons, including changes in investors’ perceptions of the financial condition of an issuer,
the general condition of the relevant stock market and broader domestic and international political and economic
events.
Limited Term Risk. Unless the Trust completes an Eligible Tender Offer, and converts to perpetual existence, the
Trust will terminate on or about the Termination Date. The Trust should not be confused with a so called “target
date” or “life cycle” fund whose asset allocation becomes more conservative over time as the fund’s target date, often
associated with retirement, approaches, and does not typically terminate on the target date. In addition, the Trust
should not be confused with a “target term” fund whose investment objective is to return the fund’s original net asset
value on the termination date. The Trust’s investment objective and policies are not designed to seek to return to
investors that purchase Common Shares in this offering their initial investment of $10.00 per Common Share on the
Termination Date or in an Eligible Tender Offer, and such investors and investors that purchase Common Shares after the
completion of this offering may receive more or less than their original investment upon termination or in an Eligible
Tender Offer.
Because the assets of the Trust will be liquidated in connection with the termination, the Trust will incur transaction
costs in connection with dispositions of portfolio securities. The Trust does not limit its investments to securities
having a maturity date prior to the Termination Date and may be required to sell portfolio securities when it
otherwise would not, including at times when market conditions are not favorable, which may cause the Trust to lose
money. In particular, the Trust’s portfolio may still have significant remaining average maturity and duration, and
large exposures to below investment grade securities, as the Termination Date approaches, losses due to portfolio

liquidation may be significant. Beginning one year before the Termination Date (the “wind-down period”), the Trust
may begin liquidating all or a portion of the Trust’s portfolio, and may deviate from its investment policies, including
its policy of investing at least 80% of its Managed Assets in floating-rate credit instruments and other structured
credit investments and may not achieve its investment objective. During the wind-down period, the Trust’s portfolio
composition may change as more of its portfolio holdings are called or sold and portfolio holdings are disposed of in
anticipation of liquidation. Rather than reinvesting the proceeds of matured, called or sold securities, the Trust
may such proceeds in short term or other lower yielding securities or hold the proceeds in cash, which may adversely
affect its performance. The Trust may distribute the proceeds in one or more liquidating distributions prior to the
final liquidation, which may cause fixed expenses to increase when expressed as a percentage of assets under
management. Upon a termination, it is anticipated that the Trust will have distributed substantially all of its net
assets to shareholders, although securities for which no market exists or securities trading at depressed prices, if any,
may be placed in a liquidating trust. Common Shareholders will bear the costs associated with establishing and
maintaining a liquidating trust, if necessary. Securities placed in a liquidating trust may be held for an indefinite
period of time until they can be sold or pay out all of their cash flows. The Trust cannot predict the amount, if any, of
securities that will be required to be placed in a liquidating trust. If the Trust conducts an Eligible Tender Offer, the
Trust anticipates that funds to pay the aggregate purchase price of Common Shares accepted for purchase pursuant
to the tender offer will be first derived from any cash on hand and then from the proceeds from the sale of portfolio
investments held by the Trust. In addition, the Trust may be required to dispose of portfolio investments in
connection with any reduction in the Trust’s outstanding leverage necessary in order to maintain the Trust’s desired
leverage ratios following a tender offer. The disposition of portfolio investments by the Trust could cause market
prices of such instruments, and hence the net asset value of the Common Shares, to decline. In addition, disposition
of portfolio investments will cause the Trust to incur increased brokerage and related transaction expenses. The Trust
may receive proceeds from the disposition of portfolio investments that are less than the valuations of such
investments by the Trust. It is likely that during the pendency of a tender offer, and possibly for a time thereafter, the
Trust will hold a greater than normal percentage of its total assets in cash and cash equivalents, which may impede
the Trust’s ability to achieve its investment objective and decrease returns to shareholders. If the Trust’s tax basis for
the investments sold is less than the sale proceeds, the Trust will recognize capital gains, which the Trust will be
required to distribute to shareholders. In addition, the Trust’s purchase of tendered Common Shares pursuant to a
tender offer will have tax consequences for tendering shareholders and may have tax consequences for non-tendering
shareholders. The purchase of Common Shares by the Trust pursuant to a tender offer will have the effect of
increasing the proportionate interest in the Trust of non-tendering shareholders. All shareholders remaining after
a tender offer will be subject to proportionately higher expenses due to the reduction in the Trust’s total assets
resulting from payment for the tendered Common Shares. Such reduction in the Trust’s total assets may also result in
less investment flexibility, reduced diversification and greater volatility for the Trust, and may have an adverse effect
on the Trust’s investment performance. The Trust is not required to conduct an Eligible Tender Offer. If the Trust
conducts an Eligible Tender Offer, there can be no assurance that tendered Common Shares will not exceed the
Termination Threshold, in which case the Eligible Tender Offer will be terminated, no Common Shares will be
repurchased pursuant to the Eligible Tender Offer and the Trust will terminate on or before the Termination Date
(subject to possible extensions). Following the completion of an Eligible Tender Offer in which the tendered
Common Shares do not exceed the Termination Threshold, the Board of Trustees may eliminate the Termination
Date upon the affirmative vote of a majority of the Board of Trustees and without a shareholder vote. Thereafter,
the Trust will have a perpetual existence. The Trust is not required to conduct additional tender offers following an
Eligible Tender Offer and conversion to perpetual existence. Therefore, remaining shareholders may not have
another opportunity to participate in a tender offer. Shares of closed-end management investment companies
frequently trade at a discount from their net asset value, and as a result remaining shareholders may only be able to
sell their Common Shares at a discount to net asset value.
New Adviser Risk. The Trust is dependent upon services and resources provided by the Adviser and the SubAdviser. The Adviser is a newly formed entity that has filed an application for registered under the Investment
Advisers Act of 1940, as amended (the “Advisers Act”) and will be registered as an investment adviser under the
Advisers Act prior to the commencement of operations of the Trust. The Adviser has not previously served as
investment adviser to a registered investment company. The Sub-Adviser has not previously served as investment
adviser or sub-adviser to a registered investment company. As a result, the Adviser and the Sub-Adviser will be
addressing certain operational and compliance requirements of the 1940 Act and the Advisers Act for the first time in
connection with the commencement of operations of the Trust.
Additional Risks. For additional risks relating to investments in the Trust, including “Availability of
Suitable Investments Risk,” “Bankruptcy Cases Risk,” “Creditor Committee Risk,” “Board Participation
Risk,” “Certain Other Creditor Risks,” “Allegations of Equitable Subordination Risk,” “Management

Risk,” “Valuation Risk,” “Dependence on Occurrence of Events Risk,” “Competition Risk,” “Conflicts
of Interest Risks,” “Confidential Information Risk,” “Tax Risk,” “Portfolio Turnover Risk,” “Reliance on
Service Providers,” “Technology Risk,” “Recent Market Developments Risk,” “Market Disruption and
Geopolitical Risk,” “UK Departure from EU Risk,” “Eurozone Risk,” “Legislation and Regulation Risk,”
“LIBOR Risk” and “Large Inventory Risk,” please see “Risks” in the Trust’s prospectus.

