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What is Closed-End Fund Advisors?

• Investment Management
– Separately Managed Accounts – highly customized per client
– Model portfolios (25 of them) – www.cefdata.com/portfoliocomp

• Data Service
– Offer industry-leading data on CEFs, BDCs, and Interval Funds

• Daily/Weekly/Monthly data spreadsheets and PDF charts/tables

– CEFData.com: CEF/BDC /iCEF – daily data modules and analytics
– Daily email news alerts for CEF & BDC news and SEC filings 

• Covers all material updates, including distribution changes, activist actions/filings, insider purchases

• Research, Data Analytics & Consulting
– Consult for Institutional Investors & Fund Sponsors including 15(c) Data Reports
– CEFA Select BDC Unit Investment Trusts with partner SmartTrustUIT
– Quarterly Research Call (CEFadvisors.com/quarterly)

• Non-profit - Active Investment Company Alliance (AICAlliance.org)
– Started a non-profit to improve the CEF & BDC ecosystem in 2019
– AICA has done multiple events with over a thousand attendees
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What is a Closed-End Fund (CEF)?

• A CEF is a ‘Registered Investment Company’ is an investment 
structure/vehicle as defined by the Investment Company Act of 
1940 and features:

– Fixed pool of capital  
– Active management 
– Daily liquidity – CEF shares trade like stocks 

• Long, established history – CEFs have traded on the NYSE since 
1893

• Funds can trade at prices both below NAV (discount) and 
above (premium) 

• CEFs often utilized debt/leverage (such as margin loans or 
preferred shares) 

• The closed-end structure is not an asset class but an 
investment vehicle “wrapper”
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The CEF and BDC Investment Universe (Listed)
Note: Benchmarks for Beta: "S&P 500 Index“ for Equity Funds and "iShares Core U.S. Aggregate Bond ETF" for Bond Funds
Source: CEFData.com as of 12/31/2023
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# of Funds
Total Net 

Assets
Total Gross 

Assets
Premium / 
Discount

Market 
Yield

1 Year 
Dividend 
Growth

3 Year 
Dividend 
Growth

NAV Beta 
(2yr)

Duration Leverage
Non Lev 
Gross Exp 

Ratio

Average 
Net Assets

Equity Funds 181 $126,398 $137,949 -10.8% 8.3% -2.1% 28.2% 0.73 13.9% 1.24% $698 

Taxable Bond 131 $55,627 $81,764 -5.6% 10.5% 4.9% 12.8% 0.61 4.0 26.1% 1.20% $425 

Municipal Bond 111 $56,580 $85,232 -12.4% 4.8% -1.8% -20.5% 1.08 12.0 32.3% 0.71% $510 

BDCs 47 $60,242 $130,845 -8.1% 10.1% 6.2% 15.2% 0.64 47.8% 3.47% $1,282 

Total CEFs 470 $298,847 $435,790 -9.5% 8.2% 0.8% 9.8% 0.77 7.7 25.0% 1.33% $636 

Municipal Bond 111 $56,580 $85,232 -12.4% 4.8% -1.8% -20.5% 1.08 12.0 32.3% 0.71% $510 

World Stock 35 $9,425 $10,019 -13.7% 8.0% -9.4% -5.9% 0.71 5.4% 1.43% $269 

Debt Focused BDC 43 $59,834 $130,324 -4.2% 10.6% 5.7% 17.9% 0.66 50.6% 3.32% $1,391 

High Yield Bond 29 $9,956 $13,018 -7.4% 10.3% 4.0% 1.4% 0.57 3.68 24.6% 1.03% $343 

US Stock 30 $28,404 $30,103 -12.8% 7.2% -6.1% 72.9% 0.87 9.6% 1.26% $947 

Multisector Bonds 25 $19,112 $28,995 -5.7% 10.6% -2.9% 7.8% 0.68 4.25 25.5% 1.02% $764 

Covered Call 22 $20,630 $20,016 -7.4% 8.1% -1.3% 2.7% 0.76 0.0% 1.05% $938 

Senior Loan 19 $8,133 $12,605 -7.0% 11.6% 24.3% 50.0% 0.15 0.50 33.4% 1.29% $428 

Hybrid / Balanced 19 $11,687 $14,617 -13.3% 10.6% -3.7% -6.5% 0.71 2.9 18.5% 1.25% $615 

MLP Funds 13 $5,279 $6,256 -12.1% 9.0% 7.8% 120.6% 0.81 22.1% 1.47% $406 

Preferred Equity 16 $9,841 $12,455 -8.9% 8.1% -8.4% -16.6% 0.42 4.1 38.4% 1.02% $615 

International Bond 12 $3,707 $5,087 -3.9% 11.5% 8.5% 5.1% 0.75 4.79 19.5% 1.26% $309 

Investment Grade Bond 12 $4,098 $5,796 0.2% 7.8% 0.9% 0.3% 0.82 5.3 15.3% 0.80% $341 

Convertible Bond 11 $3,844 $5,809 -6.2% 10.4% -3.6% 2.8% 0.85 2.45 32.7% 1.04% $349 

REIT Funds 10 $5,444 $7,330 -9.7% 10.3% -0.9% 6.0% 0.95 27.8% 1.17% $544 
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Traditional CEF Business Development Companies (Listed & Non listed)
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CEF Universe: Sponsors
Source: CEFData.com as of Dec 31, 2023

# Sponsor
Gross 
Assets (B) # Funds # Sectors

Gross Non Lev 
Exp Ratio (%)

1 Nuveen $49.5 45 18 0.86
2 BlackRock $48.8 51 22 0.76
3 PIMCO $23.1 21 7 0.83
4 Eaton Vance $20.4 23 7 0.96
5 Franklin Templeton $13.2 29 16 1.10
6 Sprott $12.5 5 2 0.78
7 Cohen&Steers $11.0 9 4 0.97
8 Virtus $9.9 13 7 1.12
9 Invesco $9.1 14 9 0.68
10 abrdn $8.3 16 10 1.26
11 Calamos $7.8 7 2 1.08
12 Gabelli $7.2 13 7 1.21
13 First Trust $5.4 13 10 1.22
14 John Hancock $5.1 10 7 1.02
15 Guggenheim Funds $3.8 4 4 1.16
16 Adams Funds $3.1 2 2 0.63
17 Doubleline $2.8 3 2 1.30
18 W.H. Reaves $2.7 1 1 0.71
19 RiverNorth $2.6 8 4 1.44
20 Flaherty & Crumrine $2.6 5 1 0.80

Other Sponsors $56.3 131 25 1.66

All Listed CEFs $305.2 423 38 1.50

# Sponsor
Gross 
Assets (B) # Funds # Listed

# Non 
Listed

Gross Non Lev 
Exp Ratio (%)

1 Blackstone $61.5 2 1 1 2.09
2 Blue Owl $47.5 7 1 6 2.07
3 Ares $25.1 2 1 1 2.32
4 FS/KKR $17.5 3 1 2 2.40
5 Golub Capital $10.3 6 1 5 1.89
6 Morgan Stanley $9.2 4 0 4 1.33
7 Goldman Sachs $8.9 6 1 5 2.05
8 Apollo $8.3 2 1 1 2.10
9 HPS $8.1 1 0 1 2.10
10 Prospect Capital $7.9 2 1 1 5.46
11 New Mountain Capital $7.1 4 1 3 1.96
12 Barings $6.7 3 1 2 1.62
13 Sixth St Splty Lending $5.8 2 1 1 2.93
14 Main Street Capital $5.6 2 1 1 2.19
15 Oaktree Capital $4.8 3 1 2 2.10
16 Carlyle $4.2 3 1 2 2.11
17 Franklin Templeton $3.8 2 0 2 2.39
18 Hercules $3.3 1 1 0 2.52
19 SLR Capital $3.2 4 1 3 3.50
20 BlackRock $3.0 4 2 2 2.70

Other Sponsors $50.4 76 29 47 2.88

All BDCs $302.0 139 47 92 2.75
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Major Sector Average Discount Levels
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Source: CEFData.com
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All CEFs: 25 Year Discount History
Source: CEFData.com
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Debt Sectors: Yield Comparison
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US High Yield Index: BofA Merrill Lynch US High Yield; Preferred Index: iShares Preferred and Income Securities ETF; Senior Loan 
Index: Invesco Senior Loan ETF; Corporate Debt Index: S&P 500 Bond Index; Municipal Index: iShares National Muni Bond ETF Data as of 12/31/20223
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NAV vs Market Price Volatility: Fixed Income Sectors
Source: Dec 31, 2023 – CEFData.com

10

0

5

10

15

20

25

30

35

BDC Preferred Intl Bond Multisector HY Bond Senior Loan Inv Grade Muni Bond

NAV Volatilty - 1yr Price Volatilty - 1yr NAV Volatilty - 10yr Price Volatilty - 10yr



PERSONAL USE ONLY, CONFIDENTIAL. Any sharing of these slides requires prior written approval from CEF Advisors and proper 
licensing fees paid for replication or citing in any internal or external documents and reports.

15 Major Sectors: Leverage (%)
Source: Dec 31, 2023 – CEFData.com
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Discount Relative Movement Market Yield Relative Movement
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Discount & Yield Perspective
Source: CEFData.com as of Dec 31, 2023

 Prev Q  1Yr Ago 11/8/21 3/23/20 2/19/20
US Stock -12.8% -1.8% -2.7% -6.5% 5.3% -4.6%

World Stock -13.7% -0.4% -2.0% -3.9% 5.8% -3.2%

Covered Call -7.4% -1.4% -5.5% -7.2% 8.0% -6.2%

MLP -12.1% 1.2% 3.5% 2.1% 9.5% -6.2%

REIT -9.7% -0.6% -1.9% -5.3% 6.2% -4.6%

Hybrid -13.3% -0.3% -1.3% -12.3% 1.9% -13.6%

Preferred -8.9% 0.6% -4.0% -14.1% -1.3% -14.5%

Convert -6.2% -1.2% -1.4% -2.6% 8.3% -5.4%

Multisector -5.7% -0.2% -0.2% -6.5% 8.1% -8.7%

HY Bond -7.4% 2.4% 2.3% -7.6% 13.1% -5.0%

Senior Loan -7.4% 1.4% 3.9% -7.3% 12.8% -1.8%

BDC -4.2% 2.0% 7.6% -8.4% 55.0% -4.8%

Inv Grade 0.2% 0.1% 2.9% -5.8% 9.5% -6.7%

Intl Bond -3.9% 0.0% 3.0% -5.1% 13.9% -3.3%

Muni Bond -12.4% 0.4% -4.4% -12.5% -0.1% -9.9%

Sector Current Q
Current Q Versus

 Prev Q  1Yr Ago 11/8/21 3/23/20 2/19/20
US Stock 7.7% -0.6% -1.5% 1.0% -6.4% 0.2%

World Stock 8.2% -0.2% -4.1% 0.9% -4.2% 1.1%

Covered Call 8.1% -0.4% -0.4% 1.4% -4.4% 0.8%

MLP 9.0% -0.2% 0.0% 2.9% -44.2% -0.8%

REIT 10.3% -1.2% 0.0% 3.9% -4.5% 3.5%

Hybrid 10.6% -0.5% -2.0% 2.0% -9.1% 0.6%

Preferred 8.1% -0.3% -0.3% 1.6% -4.4% 1.9%

Convert 10.4% -0.4% -0.5% 4.0% -3.6% 2.8%

Multisector 10.6% -0.4% -0.2% 3.0% -2.0% 2.8%

HY Bond 10.2% -0.5% -0.3% 2.6% -3.8% 2.2%

Senior Loan 11.6% -0.1% 1.1% 5.0% -1.9% 3.4%

BDC 11.1% -0.5% -1.0% 2.4% -15.0% 1.4%

Inv Grade 7.8% -0.1% -0.3% 2.0% -1.1% 1.7%

Intl Bond 11.5% -0.7% 0.1% 3.2% -3.2% 2.9%

Muni Bond 4.8% -0.1% -0.2% 0.6% -0.7% 0.7%

Current Q Versus
Sector Current Q
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4Q23 CEF & BDC Distribution Changes by Sector
Source: Fund Press Releases
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CEF Market Price/NAV Correlation (Rolling 90 Day)
Source: Dec 31, 2023 – CEFData.com
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CEF & BDC IPOs & Direct Listings – Annual Trend
Source: SEC Filings, Press Releases
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10 Year Average:  10 funds per year,  $578 MM avg fund assets, $6.6 B avg raised per year

2023 2022 2021 2020 2019 2018 2017 2016 2015 2014 2013

CEF 0 6 12 10 12 4 11 8 8 9 25
BDC 0 1 4 2 1 1 2 0 1 6 2

TOTAL 0 7 16 12 13 5 13 8 9 15 27

CEF $0 $504 $1,253 $852 $429 $80 $294 $225 $291 $469 $580
BDC $0 $83 $561 $2,368 $6,890 $152 $2,852 $0 $120 $543 $90

AVERAGE $0 $361 $1,653 $1,105 $926 $94 $646 $225 $272 $498 $543

CEF $0 $3,026 $15,040 $8,525 $5,148 $319 $3,239 $1,799 $2,327 $4,218 $14,488
BDC $0 $83 $2,245 $4,736 $6,890 $152 $5,163 $0 $120 $3,257 $180

TOTAL $0 $3,109 $17,285 $13,261 $12,038 $471 $8,402 $1,799 $2,447 $7,475 $14,668

Number of IPOs

Average Assets ($ Millions)

Total IPO Assets ($ Millions)
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Traditional CEFs BDCs
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Recent IPOs & Direct Listings (Last 3 Years) 
Current Discount / Premium
Source: CEFData.com as of Dec 31, 2023

12 Quarters Avg:  69% of IPO Price & CEFs @ Avg -14.60% Discount

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

PDO -1.45% $12.24 $20.00 61.20%

RFMZ -14.77% $13.10 $20.00 65.50%

BIGZ -18.83% $7.33 $20.00 36.65%

NPCT -15.58% $10.08 $20.00 50.40%
NBXG -19.69% $10.93 $20.00 54.65%

WDI -9.27% $14.10 $20.00 70.50%

TBLD -14.26% $15.51 $20.00 77.55%

MIO -16.11% $10.57 $20.00 52.85%
ECAT -10.64% $16.13 $20.00 80.65%

MEGI -16.53% $12.98 $20.00 64.90%
GUG -12.00% $14.66 $20.00 73.30%

NPFD -16.41% $16.25 $25.00 65.00%

DMA -44.13% $6.23 $12.00 51.92%
PAXS -3.44% $14.30 $20.00 71.50%

RMMZ -9.54% $15.65 $20.00 78.25%

RLTY -13.00% $13.99 $20.00 69.95%

BMN -9.24% $23.78 $25.00 95.12%
FSCO -17.95% $5.67 $4.48 126.56%

4Q 2022

1Q 2022

1Q 2021

2Q 2021

3Q 2021

4Q 2021

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

1Q 2021 TRIN 10.33% $14.53 $14.00 103.79%

CION -28.42% $11.31 $11.85 95.44%
RWAY -10.37% $12.62 $14.60 86.44%

BXSL 4.14% $27.64 $26.15 105.70%

1Q 2022 SSIC -39.97% $8.44 $14.00 60.29%

3Q 2021
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CEF Institutional Holdings Trend (4Q23)
Source: CEFData.com
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Historical Proxy Fights
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Top Activists Sector Preferences
Source: CEFData.com as of Dec 31, 2023
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* Values based on net position changes in current quarter and most recent 13F, 13D/13G disclosures

Net Flows 4Q’23
vs. previous Q Net Flows

$555MM $487MM
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Historical Saba Proxy Fights
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Historical Saba Proxy Fights
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Saba’s 13 Filings in 2024
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Source CEFdata.com as of January 16, 2024
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Closed-End Fund Deaths
Open-Ending, Liquidation & Conversion
Source: Fund Press Releases
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Tax Equivalent Yield Comparison
Married Couple with W-2 Income of $1MM+
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Sources: CEFData.com as of 12/31/2023; tax rates from IRS and NY State.
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Municipal Bond CEFs: 25 Year Discount History
Source: CEFData.com
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Municipal Bond CEFs: 25 Year Discount Level Frequency
Source: CEFData.com
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Example Muni CEF Allocation
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Example Muni CEF Allocation
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Example Muni CEF Allocation
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CEF Liquidity Trends ($ADV 90 days) – 4Q 2023
Source: CEFData.com as of Dec 31, 2023
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% Y/Y ChangeAvg Liq - 4Q’22% Q/Q ChangeAvg Liq - 3Q’23Avg Liq - 4Q’23 Fund Grouping

3%$1,10930%$882$1,143Convertible

1%$1,99924%$1,635$2,021Covered Call

14%$1,04622%$976$1,189High Yield Bond

25%$95738%$866$1,193International Bond

26%$96924%$981$1,217Investment Grade

16%$1,13153%$856$1,308MLP

-6%$1,77482%$918$1,671Municipal Bond

4%$1,70345%$1,220$1,774Preferred Stock

21%$1,69465%$1,242$2,052Real Estate / REIT

62%$1,15938%$1,365$1,882Senior Loan

-10%$1,78937%$1,169$1,603Hybrid /  Balanced

-6%$2,42226%$1,803$2,271US Stock

-1%$72638%$521$720World Stock

5%$1,97643%$1,448$2,066Average Equity CEF

10%$1,56850%$1,148$1,719Average Bond CEF

41%$4,73821%$5,490$6,670Average BDC 

15%$2,04538%$1,696$2,348Average - ALL CEFs
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What is a Business Development Company (BDC)?

• BDCs are closed-end funds that provide small, growing companies access 
to capital.

• BDCs were created by Congress in 1980 to provide an opportunity for 
individual, non-accredited investors to participate in private investments

• BDCs (just like traditional closed-end funds) offer:
– 1940 Act Investment Company status/regulation
– Fixed-Capital
– Active Management
– Daily Liquidity

• Tax-advantaged and earnings are passed through to investors in the form 
of dividends and distributions (similar to REITs and MLPs)

• BDCs leverage is limited to 200% (*150%) asset coverage = total assets / 
total debt or “one turn” of leverage, excluding SBIC facilities (BDCs) – this 
is higher than other CEFs

• BDCs typically have a higher fee structure w/ carry
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Types of Loans Held By Listed BDCs
Source: CEFData.com as of Dec 31, 2023
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Listed BDCs NL BDCs All BDCs
First Lien Loans 70% 78% 76%
Second Lien Loans 9% 8% 8%
Unsecured Loans 3% 2% 2%
Equity/Other 17% 12% 14%

Avg Portfolio Turnover 17% 12% 14%
Variable Loans 86% 90% 89%
Fixed Loans 14% 10% 11%
Libor Floor Average 1.5% 1.2% 1.3%
Libor Floor Percentage 57% 45% 49%
Avg Loan Size ($MM) 10.3 8.2 8.9
Loans Under $25MM 66% 76% 73%
Avg Maturity (2 to 6 years) 3.3 4.0 3.8
Avg # of Loans 233 176 194
From Companies 138 101 113
Total Gross Assets $130.3B $171.1B $301.4B
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Debt BDCs: 19 Year Discount History
Source: CEFData.com
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Avg. Discount: -3.72%

Median  -3.63% 

Dec 31, 2023: -4.24%

Months with wider discount: 47%



www.CEFadvisors.com

Debt BDCs: 19 Year Total Return
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Back-tested results also do not account for those Funds that were previously recommended by the Adviser and which are no longer included as an 
alternative in a client's asset allocation strategy. Thus, the back-tested performance results shown above may overestimate the potential returns a client 
could expect to generate due to the effect of recommended manager survivor bias.
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Listed Business Development Company Examples
Source: CEFData.com
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John Cole Scott, CFS
EXPERIENCE
President & CIO of a Registered 
Investment Advisory Firm Focused on 
CEFs, BDCs & Interval Funds

EDUCATION
College of William & Mary
Bachelor of Science in Psychology

John Cole Scott, CFS
President & Chief Investment Officer 
Closed-End Fund Advisors, Inc. & CEFData.com

Mr. Scott has worked at Closed-End Fund Advisors, a 1989 RIA firm, since 2001. CEF
Advisors primarily offers high net worth investors highly customized income focused
portfolios optimized for risk and taxes amongst other factors through separate account
management. He holds the FINRA 66 License and the Certified Fund Specialist
designation (CFS).

He is a graduate of The College of William and Mary and has been quoted and
interviewed widely in the financial press and presented at conferences and for
investment groups on more than 75 occasions. In 2008 John founded CEFData.com, a
data service now covering all US listed and non-listed closed-end funds (CEFs),
business development companies (BDCs) and Interval Funds. Currently supported by
an internal 10-member analyst / programmer team covering the 750+ ticker, $700+
billion universe of closed-ended management companies.

CEF Advisors regularly does consulting and projects for CEF/BDC Sponsors, Hedge
Funds and Institutional Investors. In 2016 John developed 35 CEF/BDC based
benchmark indexes. He has worked with a fund sponsor on a BDC focused fund that
has raised $500MM in deposits. John is also the Founder & Executive Chairman of
Active Investment Company Alliance (AICA). He is a past board member of The
Richmond Association for Business Economics (RABE) and serves as Treasurer and
on the Investment Committee for The New York State Society of The Cincinnati. He is
past Treasurer & Chair F&I Committee for the William & Mary National Alumni Board.
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Disclosures
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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 and/or CEFdata.com and is dated as of 
Dec 31, 2023, unless otherwise noted. 
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Closed-End Fund Advisors, Inc.

7204 Glen Forest Drive, Suite #105
Richmond, Virginia 23226 U.S.A

(800) 356-3508 / (804) 288-2482
JCS@CEFadvisors.com

www.CEFadvisors.com
www.CEFData.com

For questions/inquiries, contact John Cole Scott

Email: JCS@CEFadvisors.com
Phone: (800) 356-3508 // (804) 362-0717

Schedule a 15-minute phone call with John by clicking: 
https://my.timetrade.com/book/V9Q2J


