Interval and Tender Offer Fund Education

INTERVAL . . . .
FUND As the overall non-listed CEF market continues to grow, several top sponsors lead the way in net inflows. The top 10 market

leaders accounted for 65% of the total $26.7bn in net flows for the 2022 calendar year. For more interval fund insights, follow XA
xaconsuiming  INVestments on LinkedIn.

Market Leaders: Top 10 Non-Listed CEF Sponsors (ranked by complex wide AUM)

Sponsor Number of Funds Complex Wide Net Flows  Complex Wide AUM ($mm)
Ll CLIFFWATER Cliffwater 2 $6,479 $17,318
[=%] BLUEROCK" Bluerock 2 $3,172 $7,776
APOLLO Apollo 2 $1,151 $6,781
PIMCO PIMCO 6 $991 $6,497
VorsusCapital Versus Capital 2 $585 $5,737
7 Stone Ridge 5 -$692 $4,207
Central Park 8 $453 $3,279
N 7VARIANT Variant Investments 2 $829 $2,454
KKR 2 $1,127 $2,412
Y e John Hancock 3 $338 $2,321

*AUM figures as of 4/28/2023 or latest available. Flows data as of 12/31/2022. Includes sponsors with two or more non-listed CEFs.

Top 10 Interval/Tender Offer Funds by AUM

Fund Type Ticker  Asset Class Wire Platform AUM (bn)*  As of

Cliffwater Corporate Lending Fund Interval CCLFX Direct Lending - $16.1 12/31/2022
Partners Group Private Equity Fund Tender N/A Private Equity ML, MS, Wells $13.3 12/31/2022
ACAP Strategic Fund Interval XCAPX Long / Short Equity ML, MS, UBS, Wells $10.0 12/31/2022
Bluerock Total Income+ Real Estate Fund Interval TIPWX Real Estate MS, UBS $7.7 12/31/2022
Apollo Diversified Real Estate Fund Interval GRIFX Real Estate MS, UBS $5.9 12/31/2022
PIMCO Flexible Credit Income Fund Interval PFLEX Global Credit ML, MS, UBS, Wells $4.7 3/31/2023
Cion Ares Diversified Credit Fund Interval CADUX Loans / Structured Credit MS, UBS, Wells $3.7 3/31/2023
AIP Alternative Lending Fund P Tender N/A Marketplace Loans MS $3.1 3/31/2023
Versus Capital Real Assets Fund Interval VCRRX Real Assets - $3.0 3/31/2023
Versus Capital Real Estate Income Fund Interval VCMIX Real Estate = $2.7 3/31/2023

*Data may be delayed due to timing of shareholder reports issued by the respective funds.

Other Interval/Tender Offer Funds on Wirehouse Platforms

Fund Type Ticker  Asset Class Wire Platform AUM (mm)*  As of

Ironwood Multi-Strategy Fund Tender N/A Fund of Funds ML $2,347 1/31/2023
AMG Pantheon Fund Tender  XPEIX  Private Equity MS $1,731 3/31/2023
PIMCO Flexible Municipal Income Fund Interval  PMFLX Municipal Bonds ML, MS, UBS $1,720 2/28/2023
Lord Abbett Credit Opportunities Fund Interval LCRDX Global Credit UBS, ML $1,310 3/31/2023
KKR Credit Opportunities Portfolio Interval KCOPX Global Credit MS, UBS, ML $796 3/31/2023
FS Credit Income Fund Interval FCRIX  Global Credit MS, UBS $569 1/31/2023
Invesco Senior Loan Fund Interval  VSLAX Loans / Structured Credit UBS $485 12/31/2022
Blackrock Credit Strategies Fund Interval CREDX Global Credit MS, UBS $473 2/28/2023
Blackstone / GSO Floating Rate Enh. Inc. Fd Interval BGFLX Loans / Structured Credit MS, UBS $353 2/28/2023
Nuveen Enhanced HY Muni. Bond Fund Interval NHYEX Municipal Bonds ML, UBS $162 2/28/2023
Voya Credit Income Fund Interval  XSIIX Loans / Structured Credit UBS $147 2/28/2023

*Data may be delayed due to timing of shareholder reports issued by the respective funds.

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


https://www.linkedin.com/company/xa-investments-llc/posts/?feedView=all
https://www.linkedin.com/company/xa-investments-llc/posts/?feedView=all
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Fund Structure Total Funds (#) AUM*

Interval Funds 90 $82.2bn
Tender Offer Funds 101 $50.5bn
Total 191 $132.7bn

*Data reflects most recent available as of 4/28/2023.

Recent CEF N-2 Filings with the SEC

Filing Date Name Asset Class Structure
4/25/2023 KKR Asset-Based Income Fund Private Credit Tender Offer
4/17/2023 PIMCO Flexible Corporate Income Fund Global Credit Interval Fund
4/7/2023 List Income Opportunities Fund Litigation Finance Interval Fund
4/3/2023 SEI Alternative Income Fund Structured Credit Interval Fund
4/3/2023 Polen Credit Opportunities Fund Global Credit Interval Fund
Month Sponsor Fund Name Strategy

TBD Nuveen Nuveen Municipal Opportunities Fund Municipal Bonds
TBD First Eagle First Eagle Global Opportunities Fund (FEGL) Equity / Debt

TBD DoubleLine DoubleLine Shiller CAPE Enhanced Income Fund (DUB) Equity

[Oct] PIMCO PIMCO Municipal Credit Income Fund (PMC) Municipal Bonds

*Subject to market conditions.

Top 10 Current Average Listed CEF Premium/Discount Historical CEF Listed

Equity/Hybrid PDri?sT(I)LiJr:t/ Fixed Income PIDriiTcI)L:JTt/ Premlurr:;sD(l);sflgolljzr;;Qverages
Commodities -2.53% Limited Duration -0.52% Current -8.61%
Sector Equity -3.70% Taxable Muni -1.02% 3/31/2023 -8.14%
Covered-Call Funds -5.26% Multi-Sector -3.22% 2023 YTD  -7.44%
Real Estzflte -8.87% Investm'ent Grade -4.29% 2022 -5.78%
U.S. Equity -10.08% Convertibles -5.08% p— 5 5T
U.S. Allocation -11.00% Preferreds -5.43%
Global Equity -12.50% Global Income -6.51% 2020 -7.36%
Global Allocation -12.58% Emerging Market Income -6.88% 10 Year Historical  -5.60%
Emerging Market Equity -14.85% High Yield -8.22% 10 Year —Munis ~ -4.55%
Single-Country Equity -15.30% Senior Loans -8.99% 10 Year — Taxable -5.99%
Date Source Summary

The Securities and Exchange Commission’s Division of Investment Management will host virtually an
May 19 SEC inaugural Conference on Emerging Trends in Asset Management on May 19™. The conference will be

open to public viewing via live webcast from 10AM to 5PM at www.sec.gov.
ICl, the Investment Company Institute, will hold its 2023 Leadership Summit on May 24-25th in

May 24-25 ICI Washington, DC. Go to www.ici.org to register.

June 13-14 IDC The Independent Directors Council will host its semi-annual Foundations for Fund Directors conference on
June 13-14 in Washington, DC. Directors and those interested can register at www.idc.org.

July 25-26 ADISA ADISA, the Alternative & Direct Investment Securities Association, will hold its 2023 Alts Research & Due

Diligence Forum on July 25-26 in Salt Lake City, Utah. Go to www.adisa.org to register.

CEF Market: Legal & Regulatory Update

On April 26, the House Financial Services Committee approved a bill that would direct the SEC to write a rule allowing funds to deliver all
their regulatory documents to investors in digital format. The bill, Improving Disclosure for Investors Act, H.R. 1807 will now go to the Congress
for review, and if passed there it would go to the Senate. Passage of the bill and a rule allowing electronic disclosure for all fund documents
could result in meaningful operating expense savings for funds.

The SEC on April 14 reopened the comment period for its proposed amendments to Exchange Act Rule 3b-16. The proposal is noted
because it would broaden the definition of an exchange under the Exchange Act to include any systems that trade treasury and other
government securities. Of course, those systems and their operations would need to register as national securities exchanges or broker dealers.
In the SEC’s release announcing the new comment period, Chair Gensler took the opportunity to make clear that the SEC views many current
crypto platforms as securities exchanges, “Make no mistake: many crypto trading platforms already come under the current definition of an
exchange and thus have an existing duty to comply with the securities laws.”

On April 4, ICI CEO Eric Pan issued a timely retort to Treasury Secretary Janet Yellen’s recent statement that the funds industry represents a
significant risk to the US financial system. In response, Mr. Pan noted that investors have recently flocked to money market funds and away from
many US banks. The response is further validated in the wake of the First Republic Bank failure on May 1.

Sources: XA Investments; SEC.gov; CEFData.com; CEF Connect; Fund Sponsor Websites WWWw.xainvestments.com


https://www.congress.gov/bill/118th-congress/house-bill/1807
https://www.sec.gov/news/press-release/2023-77
https://www.ici.org/viewpoints/23-view-yellen-response
https://www.sec.gov/Archives/edgar/data/1948673/000119312522257684/d386101dn2.htm
https://www.sec.gov/Archives/edgar/data/0001876160/000119312521235370/d20661dn2.htm
https://www.sec.gov/Archives/edgar/data/1866188/000119312521187083/d145811dn2.htm
https://www.sec.gov/Archives/edgar/data/1948370/000119312522255848/d387153dn2.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/1966776/000119312523115039/d468321dn2.htm#toc468321_11
https://www.sec.gov/Archives/edgar/data/1951228/000119312523103854/d490366dn2.htm
https://www.sec.gov/Archives/edgar/data/1962937/000139834423007224/fp0083002-1_n2.htm
https://www.sec.gov/Archives/edgar/data/1968178/000110465923041003/tm239397d1_n2.htm
https://www.sec.gov/Archives/edgar/data/1965985/000110465923040933/tm2310962d1_n2.htm#a_002
http://www.sec.gov/
http://www.ici.org/
http://www.idc.org/
http://www.adisa.org/
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Disclaimer

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 closed-end funds involves risk; principal loss is possible. There is no guarantee a fund’s investment
objective will be achieved. Closed-end funds (“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.

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