New Evergreen Alternative Product Structures: The Proliferati
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9 Retail 3(c)(7) fund§ ar? a new and rap y 9 . 9 yp Fund Name Statement Asset Class Mandose
evergreen alternative investment fund, with major sponsors Date Assets
like Blackstone, Vista Equity Partners, and Stonepeak (S}
Iaunching products aimed at gIobaI distribution Blackstone Private Equity Strategies Fund L.P. 5/23/2022 Private Equity 7,184

O These funds file with the SEC, report publicly, and can be B!ackstone Infrastructure Strategies L.P. 8/2/2024 Inflrastructur.e 2,078
sold to unlimited qualified purchasers. Their open-ended VISEOE, (L[ 1202023 S RivatclEauity 567
evergreen structure allows for periodic liquidity and broad TPG Private Equity Opportunities, L.P. 12/30/2024  Private Equity 340
investment flexibility across asset classes. Stonepeak-Plus Infrastructure Fund L.P. 12/3/2024 Infrastructure 320

O Retail 3(c)(7) funds are attractive for global distribution, Macquarie Infrastructure Fund, L.P 8/6/2025 Infrastructure 1
especially when paired with offshore feeders. The marketis  Brookfield Private Equity Fund L.P. 7/1/2025 Private Equity <1
expected to expand significantly in 2026 driven by demand Carlyle Private Equity Partners Fund, L.P. 5/2/2025 Private Equity <1
from wealth managers and the need for flexible investment  warburg Pincus Access Fund, L.P. 8/20/2025  Private Equity 2
vehicles. Ares Sports, Media & Entertainment Opportunities L.P. ~ 10/17/2025 Private Equity 2

O As of October 31, there are 10 retail 3(c)(7) funds managed Sources: XA Investments; SEC Filings.
by nine sponsors, totaling $10.5 billion in assets. Notes: Data as of 10/31/2025 or latest publicly available.

. . . Funds listed by total managed assets from largest to smallest.

QO For more information on retail 3(c)(7) funds and other 1. Total managed assets data obtained from the Fund’s most recent Form 10-K or 10-Q.
specialty fund structures, please contact us at 2. Data not available for Warburg Pincus Access Fund L.P. and Ares Sports, Media &
info@xainvestments.com Entertainment Opportunities L.P. as of 10/31/2025, based on its most recent Form 10-12G
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As of 10/31/2025. Avg. Months in Registration represents the average time in registration for

Interval = Tender Offer funds that have gone effective with an initial filing date after 1/1/2022.1940 Act only funds
are excluded from Avg. Months in Registration as they do not receive a Notice of
Features the latest publicly available data as of 10/31/2025. Outer circle represents Effectiveness from the SEC. Funds that have not filed an N-2 or N-2/A in the last 12 months
total managed assets. Inner circle represents number of funds. are also excluded from the backlog of funds in registration due to inactivity.

Developments in Non-Listed CEF Registrations

Initial Registration Statement Filings Sponsor New Entrant Structure Asset Class Filing Date
RBC BlueBay Enhanced Income Fund RBC Global Asset Management Yes Interval Fund  Credit 10/31/2025
Destiny Alternative Fund First Trust No Tender Offer ~ Specialty / Other 10/29/2025
Regan Capital Alternative Income Fund Regan Capital, LLC Yes Interval Fund  Credit 10/24/2025
Adams Street Venture & Growth Fund Adams Street Advisors No Tender Offer Venture / Private Equity 10/24/2025
FT Vest Total Return Income Fund: Series B4 First Trust No Tender Offer  Specialty / Other 10/8/2025
CAIS Sports, Media & Entertainment Fund CAIS Advisors LLC Yes Tender Offer Specialty / Other 10/8/2025
CIBC Private Lending Strategies CIBC Private Wealth Advisors Yes Interval Fund  Credit 10/7/2025

Post-Launch Filings Sponsor New Entrant Structure Asset Class Effective Date’

EP Private Capital Fund | Eagle Point No Tender Offer  Credit TBD?!

Important Note: Due to the federal government shutdown, no Notices of Effectiveness were issued by the SEC in the past month. XAl expects the federal government
shutdown to extend the time in SEC registration for non-listed CEFs from 6-7 months to approximately 7-9 months.

1. Only funds filed under the 1933 Act have an official effective date.

Sources: XA Investments; SEC.gov; CEFData.com; Fund Sponsor Websites www.xainvestments.com
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Overview of Non-Listed CEF Market by Asset Class’

$140bn Month over Month Statistics
9/30/2025 10/31/2025
$120bn New Fund Launches 10 1(-9)
New Fund SEC Filings 3 7 (+4) Credit
2 $100bn New Entrants Filed 4 4 (+0) $106.4bn
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2 Number of Tender Offer Funds 146 147 (+1)
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1. Latest available data as of 10/31/2025. 2. The Kingsbarn Parallel Income Fund was removed this month due to inactivity.

Non-Listed CEF Market Key Performance Indicators (KPIs) - YTD
+58 Funds Entered Market 310 - 350 Funds

0,
Funds 304 Funds 11 Funds Exited Market 18.3% Change YTD XAl 2025 YE Forecast
Net Assets $218bn $46bn YTD Net Asset Growth ~ 27.0% Change YTD 2%255 }%iﬂ?ﬁ’}‘cast
Market Share by Fund AUM 5 Largest Funds 10 Largest Funds 20 Largest Funds 30 Largest Funds
(as a % of Net Assets) 34% Market Share 45% Market Share 60% Market Share 69% Market Share
Market Share by Sponsor Cliffwater Partners Group SilverBay Capital StepStone
(s @ % of Net Assets) 17.9% Market Share 7.7% Market Share 4.5% Market Share 4.0% Market Share

CEF Industry News and Upcoming Events

Date Source Location Summary
Nov The Institute for Portfolio Alternatives (IPA) will host their IPA AltsGlobal 2025. The conference will bring
10_1' 2 IPA London, UK together top leaders in the alternative investments industry to explore innovations and strategies for reaching

investors and expanding business opportunities across borders. To register or to learn more click here.
Explore the universe of closed-end funds, interval funds, and business development companies at the

Nov. 19 AICA New York, seventh annual Active Investment Company Alliance (AICA) Roundtable. To register or to learn more click
NY . )
here and use xai20 for 20% off your ticket.
New York The 2025 Investment Company Institute (ICl) Retail Alternatives and Closed-End Funds Conference offers
Nov. 20 ICI NY ’  attendees fresh perspectives on the CEF industry and the opportunity to earn continuing education credits. To
register or to learn more click here.
) The 2026 Investment Company Institute (ICI) Innovate conference will bring together multidisciplinary experts
Feb. | Huntington . . S . L .
35 Cl Beach. CA to explore how emerging technologies will impact fund operations and their implications for the industry. To
’ register or learn more, click here.
Feb Newbort The Institute for Portfolio Alternatives (IPA) will host IPA Connect Private Markets 2026. This event will be an
) IPA P opportunity for private market leaders to meet and collaborate with other industry professionals. To register or
11-13 Beach, CA )
to learn more, click here.
I Future Proof hosts its Citywide event, bringing together RIAs, financial advisors, family offices, asset
Mar. Future Miami ) . . ) .
811 Proof Beach. FL managers and other finance professionals for a four-day program focusing on the future of investing. To

register or to learn more, click here.

CEF Market: Legal & Regulatory Update

The federal government shutdown continued through the end of October, and the impact was felt by fund sponsors and managers seeking to
launch new closed-end interval or tender offer funds and those seeking new exemptive relief from the Securities and Exchange Commission—in
particular, those seeking co-investment or multi-share class relief. As reported in Fundfire, the continued shutdown has shifted some fund
sponsors’ views of the closure resulting in a minor “communication gap” between the industry and the SEC to the shutdown now becoming more
of a significant business challenge, impacting fund launches and business planning. We continue to track new fund launches and are closely
watching for the impact of the closure on fund launches in Q42025 and into Q12026.

Chair Atkins noted on October 16, at the Security Traders Association’s Market Structure Conference, that his goal is to “future-proof’ the SEC’s
regulatory approach, stating “We don’t want to see ping pong with changing administrations and changing rules.” Atkins underscored his desire to
have the SEC be more innovation-friendly as digital assets and tokenization continue to evolve. He lamented that the SEC has not historically
worked well in conjunction with the US Commaodity Futures Trading Commission (CFTC), which has often created regulatory ambiguity for the
investment industry in the “no man’s land” between the two agency mandates. Underscoring his well-known desire to enhance access to private
markets, he noted that the SEC needs a “spring cleaning” of regulations to make rules more productive for industry participants and less likely to
result in the “weaponization of corporate governance.”

Sources: XA Investments; SEC.gov; CEFData.com; Fund Sponsor Websites www.xainvestments.com
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Disclaimers

The information presented herein is presented in summary form and is, therefore, subject to qualification and further explanation. It
is intended for informational purposes only. Further, the information is not all-inclusive and should not be relied upon as such. XAl
does not warrant the accuracy, timeliness, or completeness of the information herein, and this publication is not offered as advice on
any particular matter and must not be treated as a substitute for specific advice. In particular, information in this publication does not
constitute legal, tax, regulatory, professional, financial or investment advice and nothing contained herein should be construed as
such advice. Performance data quoted represents past performance. Past performance does not guarantee future results.
Current performance may be lower or higher than the performance data quoted.

This publication may contain “forward looking” information that is not purely historical in nature, including projections, forecasts,
estimates of market returns, and proposed portfolio compositions. There is no guarantee that any forecasts will come to pass. This
information does not constitute a solicitation of an offer to sell and buy any specific security offering. Such an offering is made by the
applicable prospectus only. A prospectus should be read carefully by an investor before investing. Investors are advised to consider
investment objectives, risks, charges and expenses carefully before investing. Financial advisors should determine if the risks
associated with an investment are consistent with their client’s investment objective.

Investing in CEFs involves risk; principal loss is possible. There is no guarantee a fund’s investment objective will be achieved.
CEFs, interval funds and tender offer funds are designed for long-term investors who can accept the special risks associated with
such investments. Interval and tender offer CEFs are not intended to be used as trading vehicles. An investment in an interval or
tender offer CEF is not suitable for investors who need access to the money they invest. Unlike open-end mutual funds, which
generally permit redemptions on a daily basis, interval and tender offer CEF shares may not be redeemable at the time or in the
amount an investor desires. An investment in CEFs involves risks, including loss of principal.

© XA Investments. All Rights Reserved. The information contained herein is the proprietary property of XA Investments and
may not be reproduced, in whole or in part, or used in any manner, without the prior written consent of XA Investments.
Distribution in hard or soft copy is strictly prohibited without prior permission. To inquire regarding a reproduction license
or use of the research, call (888) 903-3358 or email info@xainvestments.com.

XAl Offers 15(c) Fee/Expense and Performance Reports for Fund Boards Pas XA
Please contact us for more information. INVESTMENTS

« XAl offers independent 15(c) reports to support fund board approvals and renewals of investment
advisory agreements.

» Our reports include detailed advisory fee, performance, and operating expense analysis and
comparisons with independently determined peer funds.

» Our deep knowledge and expertise of the closed-end fund industry, including interval and tender offer
funds, ensures that peer groups and the 15(c) analysis are accurate and well-defined.

XA Investments

321 North Clark Street, Suite 2430
Chicago, lllinois 60654
888-903-3358
info@xainvestments.com

Sources: XA Investments; SEC.gov; CEFData.com; Fund Sponsor Websites www.xainvestments.com
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