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Theses charts are intended to assist our research and data clients in identifying current trends in the
closed-end fund universe and historical context for the data from a peer-group perspective.
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CEFA's Closed-End Fund Universe Summary Charts U.S. Closed-End Fund Universe Overview As of May 21, 2021
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CEFA's Closed-End Fund Universe Summary Charts

Average Trad CEF Discount

As of May 21, 2021
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CEFA's Closed-End Fund Universe Summary Charts

Average Trad CEF Relative Discount

As of May 21, 2021
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CEFA's Closed-End Fund Universe Summary Charts Average Trad CEF Z-Statistic As of May 21, 2021
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CEFA's Closed-End Fund Universe Summary Charts 90 Day NAV/Price Correlation % As of May 21, 2021
All Trad CEFs - Correlation All Equity - Correlation All Bond - Correlation
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CEFA's Closed-End Fund Universe Summary Charts Earnings Coverage Ratio As of May 21, 2021
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CEFA's Closed-End Fund Universe Summary Charts Relative UNII As of May 21, 2021
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CEFA's Closed-End Fund Universe Summary Charts Historical Return of Capital As of May 21, 2021
US Equity - RoC Non US Equity - RoC Special Equity - RoC
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CEFA's Closed-End Fund Universe Summary Charts

Historical Dividend Yield

As of May 21, 2021
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CEFA's Closed-End Fund Universe Summary Charts

Historical Dividend - Lev Adj NAV Yield

As of May 21, 2021
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CEFA's Closed-End Fund Universe Summary Charts Historical Trad CEF Net Assets As of May 21, 2021
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CEFA's Closed-End Fund Universe Summary Charts

Historical Trad CEF Net Assets Funds

As of May 21, 2021

All Trad CEFs - Net Assets & Funds All Equity - Net Assets & Funds All Bond - Net Assets & Funds
June 30, 2012 - May 21, 2021 June 30, 2012 - May 21, 2021 June 30, 2012 - May 21, 2021
—— Net Assets = No of Funds —— Net Assets No of Funds —— Net Assets No of Funds
$300,000 T T T T T T T T 635 | $154,000 T T 240 | $150,000 T T T T T T T T 450
$280000 | I 600 $142,000 T r& 230 | 140,000 N bt ———— ! 410
$260,000 - 1 | 1 1 1 1 1 565 $130,000 - T T 220 R 1 1 1 | | | 370
) 1 1 1 1 1 1 L | [ 1 ! | 130,000 -+ ! 2, ﬁﬂ, '? | “ # v
$240,000 - 1 1 | | | 1 $118,000 ] w_ 210 7—:—‘- I I ] | ! %
1 1 1 1 | ' - 530 $106,000 200 $120,000 L L L ; L A 330
$220,000 | | | | | | 1 1 $94,000 : : : .; 190 : : : : | | : :
$200,000 T 495 | gs2000 : ¥ 180 | $110.000 T 290
$180,000 — 460 | $70,000 : — 170 | $100,000 — 250
SRR S S RS S SRR AR R
oD o o D P o o P oD D o o P o o o O O T O C R RO MO SO
0<o\ QQ,\ 0Q,\ QQ,\ Q(o\ QQ,\ 0r<,\ QQ,\ Q(o\ 0<<,\ 0:<,\ QQ;\ Qro\ 0Q,\ QQ;\ Qro\ QQ,\ 0Q,\ \ Qr<,\ QQ,\ A 0:<,\ QQ;\ Q\ o\ \
US Equity - Net Assets & Funds Non US Equity - Net Assets & Funds Specialty Equity - Net Assets & Funds
June 30, 2012 - May 21, 2021 June 30, 2012 - May 21, 2021 June 30, 2012 - May 21, 2021
—— Net Assets = No of Funds ——— Net Assets No of Funds —— Net Assets No of Funds
$28,000 . . . . . . . r 50 | $20,000 T T T T T T T T 70 | $95,000 . T T T T T 130
s25000 b+l /’ 45 | $17,500 AN e L 64 v A
$22,000 | WA 40 | $15,000 +———— \"W e 58 | OO T T A
X 1 X 1 | I 1 1 : ! 1 1 i ! : : I\ | ¥ | :
319,000 T e 35 | s i A AT 52 g 000 1/7 —Y= 110
$16,000 1 1 1 HE o e e W 30 $10,000 1 1 1 1 1 | . LB 46 : : : : : : : Vl
$13,000 : : : : ' ' : : 25 | $7,500 : : : : : : : : 40 | $50,000 — 1 : 100
I R o I T TN - T M. ST SR N I R - T W
T QY \i N & PP QY R MR I\ 0\'\’ R N 0\
S LSS \'b° & & & I N A N N I R IR C P GO QU R U IR R IR
Taxable Bond - Net Assets & Funds Nat Muni Bond - Net Assets & Funds State Muni Bond - Net Assets & Funds
June 30, 2012 - May 21, 2021 June 30, 2012 - May 21, 2021 June 30, 2012 - May 21, 2021
——— Net Assets No of Funds Net Assets — No of Funds Net Assets No of Funds
580,000 T T T T T T T T 176 5561000 T T T T T T T T 120 SZZIOOO T T T T T T T T 150
T T T T T T T o e e S B 7 Sl I O S ot
’ { oo | | | | | $50,000 | | | N : = 100 1 : : | ; | : :
A A TN A SO YL ) | SNl T VA el B W e s e T PV B
$60,000 | | | v | | | | f - 152 ' “ : : : : B 1 : 416,000 : : : X X X : | 60
| | | i i i | V: $44,000 5 ! ! ! ! ! —y 80 ' | | | | | | | |
$50,000 — ! 140 | $41,000 — 70 | $14,000 —— 30
MW W WY W W ARSI A S S NN NN N
\,,,0\ \,,)o\ Qb\,,)c\ \,,,0\ \o)o\ \,,,0\ \,,,0\ \,,)0\ @\,,,0\ QQ)\,,)0\ \,,)0 \,,,0\ \,-,’Q\ Qb\,,)Q\ Qro\o,o \,,)0\ 0 \,,)0\ 0&0\ \,,,0\ \,,)0\ \,,)o\ \,,)0\ Qb\,,,o\ oS \,,)0\ \,,)0\
Closed-End Fund Advisors, Inc. -- www.CEFadvisors.com -- (800) 356-3508 -- Contact@CEFadvisors.com -- Copyright 2021 Page 12



CEFA's Closed-End Fund Universe Summary Charts

Average Daily Liquidity

As of May 21, 2021
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CEFA's Closed-End Fund Universe Summary Charts

% Shares Owned by Institutions and Activists

As of May 21, 2021

US Equity - Holding Non US Equity - Holding Special Equity - Holding
March 31, 2013 - May 21, 2021 March 31, 2013 - May 21, 2021 March 31, 2013 - May 21, 2021
Institutions ——— Activists Institutions Activists Institutions Activists
22 % T T T T T T T T 45 % T T T T T T T T 30 % T T T T T T T T
0 SN N s e A Pt
° 1 1 1 1 1 1 1 1 1 1 1 1 1 1 ,-:_ 20 0/ » 1 1 1 1 1 1 1
1 1 1 1 1 359% 1 1 1 o N | ] ] | ] ]
16% iV L S S N A L by Bt "| T i e ] e s WY )
1 1 1 1 1 1 U 1 30 % 1 a ! 1 1 1 —_— —_— o : : : : : : : :
13% Bﬁuﬂ | .J"“'\: I frJ’1 I \ -""’.T"‘"-’ | | | | | | | 10% i : : : : | | |
T A e i S S S S S — T
1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
10% . . . . . . . . 20% . . . . . . . . 0% . . . . " " " "
™ “ © A % o o N < ™ & © A % o o N < > © © A % o o N
NN ARSI GG G AN (RN NN AN UGN N N U G INEEIN AN GO\ GO G AN G ¢
0””\% 0”’\% &\0’ 0”’\0’ 6”\% 0””\% 0”’\% 0“’\% 0”’\0’ &\0’ 6”\% 0”’\0’ 6”\% 0”’\0’ 6"\% 6”\% Q’)’\% 6”\% o””\% 0””\% 0””\% 0“’\% 0“’\% 0”’\% 0”’\% 6”\% 6”\%
Main Peer Groups - Institutions - Holding Taxable Bond - Holding
March 31, 2013 - May 21, 2021 March 31, 2013 - May 21, 2021
= US Equity Non US Equity Special Equity Taxable Bond Nat Muni Bond State Muni Bond Institutions Activists
50% : T T T T T T T 35% T T T T T T T T
! ! ! ! ! ! ! 1 1 1 1 1 1 1 1
40% : : : s ! ! ! ! Lo AT
: : _‘_—'_J‘:'____’ : w 25% | | I I I I o
30% ' — : : : : : : Y e
15% - a4+ L J— e I E— W N
20% 1 | ’ = » ' R R
! ! M | | | | | | | |
1o% ﬁ:‘:——f-* : —— — : : : 3% ' ' ' ' ' ' ' '
' ! ! ! ! ! ! ! > o © A % o o N
| | | | 1 1 1 1 N N N N %3 %% %5 v v
0% ; ; . . . . : : \o;,\ \,‘;,\ \,‘;,\ \,,;,\ \,,;,\ \5;,\ \,,;,\ \0;,\ \0;,\
03/31/13 03/31/14 03/31/15 03/31/16 03/31/17 03/31/18 03/31/19 03/31/20 03/31/21| & & & P P P P @
Main Peer Groups - Activists - Holding Nat Muni Bond - Holding
March 31, 2013 - May 21, 2021 March 31, 2013 - May 21, 2021
= US Equity Non US Equity Special Equity Taxable Bond Nat Muni Bond State Muni Bond Institutions Activists
50% : : : : : : : : 18% T T T T T T T T
1 1 1 1 1 1 1 1 15 % ! ! ! ! ! d‘—\ ! A r‘
40 % : : : : : : : A :“ 1 1 1 1 1 1 ~~ J
| | | | 1 J_lvl 12% - : ! H : : : :
30% | | J,—.”fh'—"_—”"\_{-\———'-‘-—\_\ ! ' . ' 99 1 1 1 1 1 1 1
! ! ! i e ! FO Pt T T N N T N
20% - : : I I i i i o ! ; ; : ; ! ! !
F—L ! : 3% [ [ [ [ 1 1 1 1
10% : ; : - , | oy N S S B S—
F#E I ! ! > > “ © A % o o N
0% : : : : : — : : ISV N GO N N G
03/31/13 03/31/14 03/31/15 03/31/16 03/31/17 03/31/18 03/31/19 03/31/20 03/31/21 R I S N @Y
Closed-End Fund Advisors, Inc. -- www.CEFadvisors.com -- (800) 356-3508 -- Contact@CEFadvisors.com -- Copyright 2021 Page 14



CEFA's Closed-End Fund Universe Summary Charts

Standard Deviation Price

As of May 21, 2021
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CEFA's Closed-End Fund Universe Summary Charts

Average Trad CEF Expense Ratio

As of May 21, 2021
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CEFA's Closed-End Fund Universe Summary Charts Historical Leverage As of May 21, 2021
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CEFA's Closed-End Fund Universe Summary Charts

Historical Capital Gain

As of May 21, 2021
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As of May 21, 2021

BDC Equity Focused

Average BDC Discount
BDC Debt Focused

All BDC CEFs Groups - Discount
September 30, 2013 - May 21, 2021

All BDC CEFs

CEFA's Closed-End Fund Universe Summary Charts
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As of May 21, 2021

Historical BDC Net Assets

CEFA's Closed-End Fund Universe Summary Charts
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As of May 21, 2021

BDC Equity Focused

Historical BDC Dividend Yield
BDC Debt Focused

BDC CEFs Groups - Total - Yield
September 30, 2013 - May 21, 2021

All BDC CEFs

CEFA's Closed-End Fund Universe Summary Charts
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How to Use CEFA’s Closed-End Fund Universe: This report can be easily used to identify categories of funds that are over or under priced, as well as to
evaluate the relative pricing of each fund compared to peer funds in their group. Subscribers to this report can identify funds based on the numerous data
points (26) and their individual investment objectives. This report focuses on the technical aspects of investment analysis and, in our opinion, should be
used in combination with fundamental research. For more information on using this report, please view our booklet “An Investor’s Guide to CEFA’s
Closed-End Fund Universe”.

Data Service: This report is available for subscription on a quarterly and annual basis and can be found on our website (www.cefuniverse.com)

How to Subscribe: Please visit our website in order to subscribe or renew your subscription. There is a 14-day risk free trial in which you can see how
helpful our weekly report can be in meeting your specific investment objectives.

Subscription Licensing: Each subscription to CEFA’s Closed-End Fund Universe is good for one individual. Each user ID and password may be used on
any computer in order to access the information, as long as only one individual accesses the information per user ID. If you desire more than 10 licenses for
your organization, please contact us at (800) 356-3508 for our group pricing schedule. CEFA tracks IP addresses in order to audit subscriber usage.

About CEFA: Closed-End Fund Advisors is an independent Registered Investment Advisory firm founded in 1989. Our approach involves global asset
allocation and portfolio rebalancing. Primarily using CEFs, the firm utilizes its extensive industry experience and contacts to identify undervalued
investments in 40 global markets. In The Scott Letter: Closed-End Fund Report, we publish our primary research (fundamental) including portfolio
manager interviews while CEFA’s Closed-End Fund Universe analyzes investment trends (technical) for our managed portfolios. CEFA seeks to provide
investors with superior returns relative to U.S. and global markets, while managing risk and volatility. CEFA’s hands-on investment approach can be
characterized as a dynamic and opportunistic process that tempers fundamental geopolitical research with technical timing.

The Scott Letter: Closed-End Fund Report is a free online investment newsletter covering the global closed-end fund industry. Subscribe to receive the
newsletter via email as well as access to our quarterly portfolio updates at: www.scottletter.com

CEFA’s Model Portfolios: We currently manage portfolios for individual investors, clients of financial advisors and planners as well as small institutions.
We manage six different portfolios with the following investment objectives: International Equity (focused growth with no US equity exposure), Globally
Diversified Growth (growth with 90% equity & 10% bond exposure), Globally Diversified Growth & Income (growth & income with 80% equity and 20%
bond exposure), Global Balanced/Foundation (growth & income with 60% equity and 40% bond exposure) and Global Hybrid Income (high income with
50% equity income and 50% bond income exposure). To learn more visit our website or view our Form ADV II.

Disclosures: All data contained in CEFA’s CEF Universe is collected as of the date listed on the front page of this report. The report is run weekly for the complete universe of closed-
end funds. Information included in this report is based upon data obtained from public sources believed to be reliable; however, Closed-End Fund Advisors cannot guarantee the
completeness or accuracy thereof. CEFA’s Closed-End Fund Universe is designed for data collection, research and analytical purposes. The report should not be considered
investment advice. Investors should research a fund thoroughly before purchasing shares. If you are not licensed under any agreements and wish to make copies of this report, you
must obtain a new and separate license for each additional copy from Closed-End Fund Advisors, Inc. CEFA will never give away or sell any of your personal information

without your prior written permission or as required by law. Please read our full privacy policy and code of ethics on our website or contact us for a copy.

Closed-End Fund Advisors, Inc.

7204 Glen Forest Drive #105, Richmond, Virginia 23226 USA ,ﬁ‘ﬁ_‘\
1+(804) 288-2482 a
Toll Free: (800) 356-3508 Crosep-EnD FunD
Fax: (866) 313-3002 ADVISORS

www.cefadvisors.com ‘ ;
i




