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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.
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Today’s Goal?

What are the closed-end fund rules of thumb, and what
are the key ways to manage your portfolio like an expert.

. Entry Point Risk

|. Dividend Risk

Il. Compare & Monitor the Fund vs. Peers

V. Monitor news, alerts, discussion boards,
activists, swapping / selling opportunities

Ultimately to Gain: Perspective & Tools

Reminder: This presentation is for educational purposes only and does not constitute investment advice or any buy or sell
recommendations. CEFA does not give tax-advice, please seek out a CPA or accountant for individual tax advice.



Who Invests in CEFs?

Investment Company Number of US Households Percentage of US Households

Open-End Funds 46.2 Million 39.4%
Exchange Traded Funds 3.3 Million 2.8%
Closed-End Funds 2.1 Million 1.8%
All Mutual Funds 51.6 Million 44%
Total US Households 117.3M 100%
—W
Ave Age of Head
Income S49,800 $87,500 $80,000
Assets $75,000 $500,000 $200,000
Four Year Degree 31% 63% 46%
Retired 29% 55% 25%
Pl N Source ICl, 2011 Investment Company Fact Book
B www.CEFadvisors.com 4

A=



il o 0

ik

Common CEF Mistakes

Buying a CEF on the IPO

Only buying a CEF at a discount
Only buying a CEF because of yield _
Buying a selection of CEFs and holding them
“forever” (not swapping funds over time)

“I have lost so much, | just want to get back to even
“I have made so much, | am happy with whatever
happens” (I don’t care if | lose 10-15% b/c | am up 70%)
Unknowingly buying a CEF at a high premium or

)

_~« high relative premium



2011 Closed-End Fund IPQ’s

19 funds* raised $6.002 billion in new closed-end fund assets
The Average CEF IPO was: $315.8 million

Date Ticker Name Investment Objective Size Miﬂg;d
1/20/11 | OXLC Oxford Lane Capital Corp Senior Loan $36.5M -24.0%
1/26/11 ACP Avenue Income Credit Strategy Senior Loan $135M -15.7%
1/26/11 BGX Blackstone/GSO LS Credit Inc. Senior Loan $250M -8.5%
1/31/11 GNT GAMCO Mat. Res. Gold & Income US Equity-Covered Call / Commodity S370M -25.0%
2/23/11 IMF Nuveen Energy MLP Total Return US Equity-Master Limited Partnerships S443M -7.7%
2/24/11 AFT Apollo Senior Floating Rate Fund Senior Loan 5300M -15.1%
3/28/11 BCX BlackRock Resources & Commodities US Equity Commodity S875M -27.7%
4/26/11 IHD ING Emg Mkts High Dividend Equity Emerging Markets Equity $385M -27.2%
5/25/11 HEQ JH Hedged Equity & Income Fund US Equity-Covered Call S280M -22.4%
5/25/11 | SMF Salient MLP & Energy Infrastructure US Equity-Master Limited Partnerships S140M -1.9%
5/26/11 IsD Nuveen Short Duration Credit Opps Senior Loans S200M -8.5%
6/13/11 | EMO ClearBridge Energy MLP Opps US Equity-Master Limited Partnerships S540M -0.9%
7/29/11 DPG Duff & Phelps Global Utility Fund Global Equity-Utilities S735M -4.7%
8/26/11 INF Brookfield Global Infrastructure Income Global-Infrastructure 5155M -8.8%
9/27/11 FIF First Trust Energy Infrastructure Fund US Equity-Master Limited Partnerships $345M +3.5%
10/27/11 | GEQ Guggenheim EW Enhanced Equity US Equity-Covered Call S175M -10.8%
10/27/11 | TTP Tortoise Pipeline & Energy US Equity-Master Limited Partnerships $250M -4.2%
11/23/11 | BUI BlackRock Utility & Infrastructure Utility-Covered Call $310M -0.3%
12/12/11 | KIPO Keating Capital Pre-IPO Fund* Venture Capital / Private Equity S77M —12.9%'

Sources: CEF Association (cefa.com), yahoo finance, Telemet Data
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1 Year Rolling - 2.10.2012 - Average CEF Discount - US Equity Funds
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1 Year Rolling-2.10.2012 - Average CEF Discount - Non US Equity Funds
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1 Year Rolling-2.10.2012 - Average CEF Discount - Taxable Bond Funds
(o | [ [ au |
L on ] ™ ™ [ on ] Lo | {on | ™ (] Ll (| ™ ™
— — — — — — — — — — i 1 - = — —
= = = = = =3 = o = o= & = = oy =
— a i [ ] — — = — — — s — —
= = = = = = = o = = = = ] = =
4.00%
2 00%
0.00%
-2 .00% -
-4.00%
-6.00%
-8.00%
-10.00%
CLO?R‘?’SEFQND www.CEFadvisors.com

——




4. .00%

2.00%

0.00%

-2.00%

-4 .00%

-6.00%

-8.00%

-10.00%

2/11/11

1 Year Rolling- 2.10.2012 - Average CEF Discount - National Municipal Tax Free Bond Funds

L} Lo | Lo | L | Lo | Lo | ﬂ

= 8 & # B g B £ 1 &
=

o - m [ ™ — — [ = g

= = = frs -2 = o o = =

11,24/11
12,/20,11

1/15/12

2/10/12

C

g
e

E
ADVISOR

——

ND

www.CEFadvisors.com

10



Entry Point Risk

Current Discount or Premium

Relative Discount or Premium / Z-Stat
Peer / Comp Discount or Premium
Outlook for Sector (NAV Potential)

NAV vs. Market Price Dispersion (trend)
52 Week Relative Price

50 Day Moving Average vs. Current Price
Last Dividend Change

» Volume Trend
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Relative Discounts

Relative Discount: The current discount/premium of a closed-end fund vs. the fund'’s

historical discount/premium. This data point is intended to help identify relative value
for the fund vs. the absolute value of the current discount/premium.
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Templeton Emerging Markets Income Fund: NYSE: TEIl

:’tx ‘\ Chart Source: CEFconnect.com

Crosep-EnD FUND
ADVISORS

&

As of 12/5/2011

Period Discoll\n\:lgt

6 Month 1.18%

1 Year 1.58%

3 Year -3.99%

5 Year -5.14%
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Absolute Premiums

Researching Further

CEF Name

Gabelli Utility Trust
DNP Select Income

Flah&Crum Prefered [Ncome

Cushing MLP Total Retumn
Fund

Flah&Crum Pref Income Opss

Kayne Anderson MLP
Flah&Crum Claymaore Pref
Secs

Muveen Real Estate Income

Tortoise Energy Infrastructure
Sprott Physical Silver Trust

JH Preferred Income

Reaves Utility Income
Flah&Crum Claymore Tot
retum
Cohen & Steers Tot Ret Realty

Muveen Quality Prefered Inc 3

Energy Income & Growth
Central Fund Of Canada
Sprott Physical Gold Trust
Central Gold Trust
Gamco Glb Gold Natural
Resé&nc

JH Preferred Income |l
Fid/Claymore MLP Opportunity
JH Premium Dividend Fund

Nuveen Quality Prefered INc

o

Crosep-EnD FUND

ADVISORS

“ab

CEF Ticker

GUT
DNP

PFD

SRV

PFO
KYN
FFC

JRS

TYG
PSLV

HPI
UtG
FLC
RFI
JHP

FEN
CEF
PHYS
GTU

GGN

HPF
FMO
POT

JTP

Current

38.31
37.95

2692

2314

2.0
§.18
8.63

8.46

7.84
6.9

6.48
6.36
548
5.38
386

328
316
297
297

255

254
238
1.84

1.72

Rel  PeerGrp Comparable M*Z-
Prm/Disc Discount RelDisc  PrmiDisc

1.4
145

745

5.63

8.22
293
1.38

204

.64
-9.06

0.84
243
0.03
5.28
552

1.87
0.22
-1.23

112

046
1.1
3.91

3.04

082 3212
082 3176
28 23%
025 2248
28 2005
025 7%
28 612
206 1524
025 658 -
049 [ 42 |-
28 451
082 017
28 38
206 1217
28 19
025 212
049 045
049 026
043 027
206 827
28 058
025 111
28 013
28 0

Stat

1.08
162

212

0.35

229
0.41
115

0.76

.72

218

1.76

Peer-
Group Z-
Stat

149
0.81

0.53
0.62

0.57
0.57
0.58

0.77

0.53
-0.52

0.58
0.22
0.3
0.63
0.65

0.39
0.26
0.57
-0.03

0.44

0.36
0.86
0.36

0.36

52 Week
Discount
Low

15.32%
18.73%

0.56%

9.9%

2.1%
263%
-1.02%

AAT%

2.01%
5.4%

-9.87%
-4.33%
-2.76%
4.75%
-13.49%

-2.99%
-8.53%
0.91%
-3.94%

4.73%

-10.46%
-4.61%
-10.53%

-11.53%

52 Week
Dlsownt
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Relative Discounts

Researchlng Further

...--...-.. Rel Pru:e

PSLV 69 906 049 42 237 237 54%  3393% -———_---_-- 3

C J K L I N

Peer- 52Week 52 Week
GroupZ- Discount Dlsoount
Stat Low

Current Rel | Peer-Grp Comparable M*Z-

CEFTicker b miDisc |Discount RelDisc PrmDisc  Stat

™G 7.84 -5.64 0.25 6.58 -2.05 -1.26 201%  21.38% 0N 5
CEM 0.04 -3.06 0.25 -1.22 -1.06 0.04 -3.65% 6.4% 84
UtG 6.36 -2.43 0.82 017 0.44 -1.16 4.33%  15.82% a0
RIF -19.88 233 125 -8 -0.78 -0.47 -2363% -11.95% 39
NTG -147 -2.25 0.25 -2.73 0.23 -0.69 -5.56% 9.4% a3
GLU 158 -2.11 0.82 -4.69 0.74 -0.14 -9.35%  10.23% a0
™Y 0.24 -1.75 0.25 -1.02 -1.12 -0.47 -10.01%  11.19% 83
EMO -4.1 -1.55 0.25 -5.37 0.00 -0.04 -562%  10.11% -
GUT 38.31 -1.24 0.82 3212 1.08 -0.03 15.32%  4536% 78
PHYS 297 123 049 0.26 -0.25 -0.20 0.91% 7.07% 61
FMO 238 -1.21 0.25 111 -0.72 -0.04 4.61% 16.33% 1

R L R A A A A -
e oo oaewe um oo e sos 60N e BRI i i N o N
e e ae amvmoa uss oo N O N N S o -
o em sz a aw uw om son oo [N e NSRO m
e e 55 99 gy 21 85

EGF -b.75 -0.19 1.99 299 -0.30 -0.03 -8.93%  -358% 40

NAI -6.41 -0.09 1.99 233 -0.97 -0.03 -8.77%  3.85% 25
FLC 549 -0.03 28 353 0.78 -0.04 -2.76%  9.91% 85
CEF 3.16 0.22 -0.49 0.45 0.73 -0.41 -8.53%  10.28% 50
NRO -13.96 0.24 205 -718 -1.25 -013 -16.67%  -8.33% 72
DPO -5.95 0.38 1.99 279 -0.93 -0.06 -8.51%  5.56% 63
GTU 297 0.44 -0.49 0.27 -0.06 -0.30 -3.94% 11.34% 60
Ral -6.65 0.45 205 -1.88 -0.53 -0.33 -128%  -0.9% 68
LCM -9.81 0.45 1.99 -1.07 -0.92 -0.07 -13.3% -0.83% 32
MGU -11.16 0.46 0.82 -17.36 0.94 -0.12 -16.49%  -8.79% a7

27 1302011 38% 11302011 43
SMF 418 054 025 544 000  -031  -11.24%  9.4% | 7 o G B 202512y 00 e
et
a .\

Crogen-Enp Funp www.CEFadvisors.com 14

“ab



Negative Z-Stat

Researching Further

CEF Rel
Ticker  Discount
GCF -0.09
HCF -0.67
NCZ 246
GIFD 0.63
AGC 0.79
PPT 173
WIA 044
PIM 0.71
JGT 0.05
HIF 048
wiw 041
IMF 03
CSP 38
DVF 3.56
SGL 1.65

R
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Peer-
Grp Rel
Disc
165
348
163
1.65
163

165

132
0.59
165

297
132

132
2.81
217

1.76

Comparable M Z-

PrmiDisc  Stat

5211 AN
1093 1.7
932 123
1433 07
934 09
083 078
064 077
G072
674 069
007 064
145 056
03 055
-11.68  -0.48
94 046
861 038

GF::::FZ- mek Week
stat D'f:;“‘"“m"t mpm:e
yewpm ||| | || | | |
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0.1 -11.21% -3.09% - 76
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52 Wk Peer
GrpAveHel

61

43

43

61

49

61

61

70

NAV %

0.7

0.1

04

0.6

03

02

04

0.7

05

03

01

0.1

0.2

03

1 Week

1 Week NAV

Mkt NAV vs. Mkt
Price%s PrPerf%

04

0.1

0.9

0.1

0.6

0.2

0.6

0.6

0.8

Trend

03 Up

411 Up

11 Up

06 Up

06 Up

06 Up

0.1 Up

0.2 Up

05 Up

-0.1 Up
0.3 Up

05 Up

0.1 Down

06 Up

0.3 Up
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und vs. Peers Average

NAV Performance

Avenue Income Credit Strategy (ACP)

Group: Senior Loan Funds Leveraged View Group Definitions

Annualized Total Returns

Returns for periods less than one year are cumulative rather than annualized
As of 2/21/2012

12
11
10
£ 9
’ 8
£ £ 7
£y K
] o
& o
g & S
a a
<
¥i 3
)
1
— 0
U 3 Month 6 Month 1 Year
NAY 1.52% NAV 11.90% 9.55% 1.29%
Group-Hay 4.51% Group-NAY 5.23% 8.68% 2.26%

Source: CEF Connect.com
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CEF Name

Aberdeen Chile Fund
Aberdeen Emg Mkt
Telecom Infra
BlackRock S&P Quality
Rankings

LMP Capital & Income
Lazard World Dividend &
Income

ING Intl High Div Equity
Inc

MS Eastern Europe
MNuveen Global Value
Opp

GOL Fund

Delaware Enhanced Ghl
Div&inc

Aberdeen Israel

Lazard Glb Total Return
& Inc

Central Europe and
Russia Fund

MS Frontier Emerging
Markets

Aberdeen Indonesia
Fund Inc

Aberdeen Latin America
Equity

Alpine Global Dynamic
Dividend

= =
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52 Week Relative Price

Current market price expressed as a percentage
between the 52 week high and low for the fund

52-Week Relative Price =

(Current Market Price) — (52-Week Low)
(52-Week High) — (52-Week Low)

Example: Adams Express (ADX)

Current Market Price: $10.72
52 Week High & Low: $8.63 - $10.75

$10.72 - $8.63 = $2.09

S$10.75-58.63 = S2.12
Data as of 2/22/2012




Last Dividend Change

Cuts

Peer- Peer- 52 Week
CEF Rel Comparable M*Z- n
CEF Name N . Grp Rel _ Group Z- Discount
Ticker Discount Disc PrmiDisc Stat Stat Low
Invescao Muni
Income Opp I Qe 0.68 0.75 -0.56 0.96 116 -13.1%
Invesca Muni
Income Opp I oIC 041 075 017 0.86 116 -1222%
Putnam Managed
Muni Income P -3.07 -1.37 163 1.1 002 -759%
PIMCO Municipal
Income I P -1.95 -1.37 1116 -0.88 0.02 4.16%
BlackRock
MuniYield MYD -2.95 -1.37 005 115 002 -785%
Muveen Municipal
Walue MUY -0.1 -1.37 0.68 0.9 0.02 -6.63%
BlackRock Invst.
Quality Muni BKM -2.07 -1.37 3  -0.66 002 -663%
MFS High Income
Municipal CXE -3.93 -2.38 112 D42 -0.36 -262%
American
Municipal Income  XAA 0.09 -1.37 -1.79 0.69 0.02 -10.95%
MNuveen Select
Maturities Muni MNIM 1.73 035 6.02 1.66 104 -5563%
MFS High Yield
Municipal Trust ChMuU -3.79 -2.38 -019 081 -0.36  -2.58%
BlackRock
Strategic Muni BSD -3.96 -1.37 -29 -002 002 -10.02%
Western Asset -
P & MMU 0.31 -1.37 215 018 0.02 -9.8%
a .\
CrosenErp Funp www.CEFadvisors.com 19

A=



Last Dividend Change

Increases

CEF Name

Invesco Quality
Municipal Secs

Dreyfus Strategic
Muni Bond

Invesco WK Muni
Opps. Trust

Putnam Municipal
Opportunities
Delaware Invest
Mational Muni

MNuveen Quality
Muni

Pioneer Muni High
Inc Adv

Pioneer Municipal
High Income
BlackRock
MuniHoldings
Quality

Muveen Select
Quality Muni

BlackRock Muni
Inter Duration
Invesco Value
Municipal
Securities

Muveen Enhanced
Muni Value

o
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CEF
Ticker

QM

DSM

VMO

PMO

VFL

Nal

MAN

MHI

MUS

NS

MUl

IMS

MNEW

-1.13

-3.12

0.93

-0.61

0.55

-3.46

0.04

-1.08

-0.68

013

218

0.69

-1.3F

-1.3F

-1.37

-1.28

-1.3F

-2.38

-2.38

-1.28

-1.37

-1.37

-1.28

-1.37

-3.42

-0.4

5.82

-3.25

4.67

-1.95

8.7

2.69

-0.42

1.03

-1.97

-0.18

0.85

M= Z-

0.08

-1.14

0.87

012

-0.46

-0.31

0.8

0.7

034

0.08

0.76

1.31

0.97

Peer-
Group Z-
Stat

0.02

0.02

0.02

0.02

0.36

0.02
-0.36

-0.36

0.36

0.02

0.02

0.36

0.02

52
52 Week
" Week
D“‘Lw“"' Discount
ow High
-10.64% -0.64% .----..--l
B.27% 5.45% .----..--l
4.34% 11.67% .----.---l
-9.35% -0.97% .----.---l
Tere cen 17 M2 wmi 9% wEN 41 41 55 G%0s10)
10.54%  3.89% .----..--l
p—— smven 78 78 73e%0etn
w461 85 fosUa0M o 10BN 77 77 73 e%0st)
A1.01%  253%
637% 6.22%
A1.64%  1.11%
9.98% 2.2%
11.02% 2.68% |
www.CEFadvisors.com 20



Volume Trends

Issue Name Last VWA  Net MNet% Bid Ask Trds# = 1K Volume |Vol % 7 | Vol % 30 Volume30 Yield T Yield| D X.Date PayDate Nethi Net}%30 TR 90d

BTF 16.81 0.06  0.36% 17.39
22.51
23.53

TDF  Templeton 26.66 28 0.00 0.00% 2756 2919 M9 4 90382 21820 176.16 308 179 036 123112501 007 373 190
20.61
11.97
14.53
11.32
15.63
17.89
19.01
12.6
14
16.93
17.26
17.26
.17
11.51
9.82
1.32
12.84
23.89
19.48
41
12.56
20.09
5.1
8.1
10.92
16.32
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alue of Live Trade Data
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Historical Return of Capital - April 16, 2010 - February 10, 2012
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Why Not Buy & Hold?

» Fund have a normal historical Discount / Premium
Range | - |
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» A Reversion to Mean is Common for CEFs

= Based on Fund Policy’s

= Based on Market / Sector Conditions
» Dividend Cuts & Premiums are a Painful Risk




Why Not Buy & Hold?
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Premiums: A Worst Case Scenario

6/18/10 — Monthly Dividend $0.11 $0.12
6/18/10 — Premium +38.5% +31.5%
6/19/10 — Monthly Dividend $0.06 (-45%) $0.055 (-54%)

6/25/10 - Premium +2.96% -4.25%

Relative Pricing Change -35.5% -35.8%
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Actual CEFA Swap Outcome
December 12, 2011 vs. Jan 23, 2012

CEFA owned Tortoise North American Energy (TYN)
TYN NAV: $25.08 and Mkt Pr: $24.01 = 4.9% discount

Purchased Kayne Anderson Midstream (KMF)
KMF NAV: $25.79 and Mkt Pr: $22.54 = 12.6% discount

KMF’s NAV perf: +6.6% and mkt perf: +12.6%
TYN’s NAV perf: +3.3% and mkt perf: +6.8%
Allocation Alpha was

Note: Example it not the typical outcome for a swap



How to Monitor The CEFs You Own?

» Press Releases & SEC Filings
= Seeking Alpha (portfolio) — http://www.seekingalpha.com
" Edgars Database
http://www.sec.gov/edgar/searchedgar/webusers.htm

" Easy Stock Alerts ($16.95 / month 14% disc for annual)
http://www.easystockalerts.com/

» CEF Discussion Boards
= Morningstar: (10/22/1998)

http://socialize.morningstar.com/NewSocialize/forums/100000006.aspx#Pagelndex=163
"= CEF Network on LinkedIN — www.cef-network.com

» Fund Annual Reports & Sponsors Website: (www.cefa.com)
or (www.cefconnect.com)




CEF Network Group on LinkedIN

Linked [[1)o co o Linkedin Ads »

Home Profile Contacts Groups Jobs Inbox Companies News More
CEE Closed-End Fund Network
NETWORK Discussions  Members Jobs  Search Manage  More. .
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CEF Network Group on LinkedIN

Closed-End Fund Network

CEF

NETWORK

Discussions Members Jobs Search Manage More._ ..

Start a-

§8 Discussion

= Poll

S
Your Activity

Choose Your View - Lla4

Show all RSS discussions ~
Latest Discussions
Closed End Fund Analyst Roundtable March 6

Pristine Advisers and CEFNetwork com invite you to participate in:
Closed-End Fund Analyst Roundtable Webinar

Tuesday, March 6, ...

Pam 2
Unfollow ; .ﬂ' \ CEFN - Home cefnetwork.com
wmr‘ posted 10 hours ago
Patricia Baronowski-Schneider 11 minutes ago - Patricia likes this.

See more »

i W Like (2 Comment 7Follow More ~

Archived Webinar: Five Biggest Mistakes for New CEF Investors

cefadvisors.wordpress.com

This week we held the first session on this topic. We feel this session is a great way for new
investors of closed-end funds learn how to avoid many of the mistakes we have seen over the
years. We __

o
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Share group

Latest Updates

i

Patricia Baronowski-Schneider
and 1 other like this discussion by
Pam O'Brien

Closed End Fund Analyst Roundtable
March 6
Like (2} = 11 minutes ago

Pam O'Brien started a discussion:
Closed End Fund Analyst Roundtable
March 6

Like (2) * Add comment * 10 hours ago

Mahender Punhani has joined the
group.

Send message * 19 hours ago

See all updates »

Ads by Linkedin Members

Structured Investments

P

Shru
[Bomaen
\\\\\"f 8

Structured Bond Trading: CDs & MTHNs.
Tools for Licensed Reps & RIAS

Learn More »

Emerging Market Dividends

Wisooalner

DEM - 1st emerging markets ETF built
from only dividend payers. Learn more!

30



Closed-End Funds Forum on Morningstar
http://socialize.morningstar.com/NewSocialize/forums/100000006.aspx

Discuss > Forums > Closed-End Funds
Closed-End Funds

L3 New post B RSS Favorites

" Subscribe | Favorite

Post Replies Latest Author Time

2 | All posts - All authors - | All
Help :Portfolio Picks : Bill, Tesh, Dick... 21 jeurtrin 2 hrs 12 mins ago
all my muni cefs down --reason? 23 9 AKHalea 4 hrs 40 mins ago
GDO status ? 5 capecod 5 hrs 43 mins ago
Evaluating our analysis capabilities.... 5 chamuois 8 hrs 45 mins ago
Pimco "premium" article on Bloomberg 0 Bondman 8 hrs 59 mins ago
For "Income Oriented Investors"™ 3 DelOjoZafado 11 hrs 49 mins ago
Monday/Tuesday Mornings .... o} skelly361 02-15-2012
buy, hold, or sell a8 Racqueteer 02-14-2012
EXG 13 jkimelaa 02-14-2012
AWP 5 chamois 02-13-2012
MBS CEF 20 boulder 02-13-2012
CEF Weekly Review 37 skelly361 02-13-2012
Market "SAFETY" Factor.... 59 skelly361 02-13-2012
AllianceBernstein in trouble 2?7?27 2 capecod 02-12-2012
KMF net asset value 32 chamois 02-12-2012
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By Security:29 Active Alerts

Setting CEF Alerts at Morningstar

1. Add/Edit/View your current Alert settings

2. Enter ticker symbol

View your most recent alerts

Monitor significant events among individual stocks and funds that you own or are thinking of
buying.

3. Check boxes to choose the Alerts you wish to receive for individual stocks and funds when
there is a change. Uncheck boxes to unsubscribe. Remember to click "Submit™.

Morningstar Ratings and Analysis
[[] Fund Star Rating
[ ®stock Star Rating

[[] New Fund Analvst Report (For New
Stock Analyst Report Alert, click

Intradav Alerts Section)

Listing
[7] Mame change
[[] Ticker change

Actions

[[] Stock Splits

[] Fund Capital Gains Distribution
[] Fund Dividend Distribution

Stock EPS Estimates

[] Change in this yr. EPS estimate
[[] change in next yr. EPS estimate
[[] Reported EPS beats estimates for

2nd straight guarter
[[] Reported EPS misses estimates for

2nd straight guarter

Stock Financials

[[] Above-average guarterly revenue
growth

[] Below-average quarterly revenue

R

Crosep-END FUND

ADVISORS
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Fund Nuts & Bolts

[7] Fund opens/closes to new investments
[7] Manager changes

[7] Expense ratio changes

Fund Performance

The manthly alerts are temporarily

unawvailable.

[[] 1 month return--top 10% of category

[[] 1 month return--bottom 10% of
category

[7] 3 month return--top 10% of category

[F] 2 month return--bottom 10% of
category

Fund Portfolio
[] Equity Stvle Box change
[T] Fixed-income Style Box change

[7] Morningstar Category change

[[] Mew turnover rate
[F] Updated fund portfalio

News
[7] Fund News

Intraday Alerts: 3 Active Alerts :
1. Edit/Delete your current Alert settings

2. Enter ticker symbol

ETG View your most recent alerts

3. Choose the Intraday Alerts you wish to receive for stocks when there is a
change. Uncheck boxes to unsubscribe. Remember to click "Submit”.

Stock Movements in the Market
[7] Price up/down more than 10%
[7] Price up/down 5% or more on high

Morningstar Ratings and Analysis
[ Pnew Stock Analyst Report
] Pstock Fair Value Estimate

volume
Stock News @ Valume more than twice 30 day
[ Earnings-Related News average

| New 52-week high

[7] Merger/Acquisition News L
[[] New 52-week low

[¥] Management Changes
[7] Product News

Actions
[v] Stock Dividend Distribution

Submit

http://portfolio.morningstar.com/Rtport/Reg/EditAlerts.aspx?

dt=7#StockFundAlerts

www.CEFadvisors.com 32



Setting CEF Alerts at CEF Connect

My Alerts

You may create one Price alert and one Premium/Discount alert per fund.

Price alerts will be emailed to you once a day based on the closing price from the previous business day.
Premium/Discount alerts will be emailed to you once a day based on the last NAV reported and the closing price fro
day. Most funds update NAVs daily.

- Name of Alert Active Deliver to: |jcs@cefadvisors.com [ crance

GIM Premmmz’@scnunt up to 5.00% = Note: This will be the email address for all your

TEI Premium/Discount up to 2.25% ("Eor] DEETE] alerts but will not change your account email address

PPR Premium/Discount up to 2.00% N Type of Alert  © Price ® Premium/Discount *
KYN Premium/Discount down to 0.00% [ T | DELETE |

KED Price down to $19.00 [ eorr | oecee | Ticker  |LCM

KED Premium/Discount down to -12.50% [ T | DELETE |

; : Value Falls Below |-6.75%

TYG Premium/Discount down to 10.00% [ T | DELETE |

KMF Premium/Discount down to -10.00% | EDrT | DELETE | Value Rises Above

EHI Premium/Discount up to 1.00% [T | DELETE |

ETV Premium/Discount up to -8.00% | EDrT | DELETE |

ADX Premium/Discount up to -14.50% | =orr | oeere ) N _
CuM premum/Discount down o 10.00% 7] s B s s e e
EIM Premium/Discount up to -0.50% [T | DELETE |

ETG Premium/Discount up to -4.00% [ T | DELETE |

EOD Premium/Discount down to -5.00% [ T | DELETE |

AOD Premium/Discount down to -9.50% [ T | DELETE |

AWP Premium/Discount down to -13.50% [ T | DELETE |
14'\
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Tracking Activist Info

- = - V4
Activist & Key Corporate Actions ~/ The Altman Group

Created by:Warren Antler, Advisor to Fund Boards and Managing Director

LINK GROUP network

Exchange Traded Funds, The Altman Group

email:wantler@altmangroup.com | telephone: 212-400-2605 pan uary 2012
Filed Date Type Filing Investor Shares Beneficially Owned % Owned Ownership
AMERICAN STRATEGIC INCOME PORTFOLIO INC (ASP)

113172012 OWNERSHIP 13D/A SIT INVESTMENT ASSOCIATES INC 409,383 9.86 Decrease

AMERICAN STRATEGIC INCOME PORTFOLIO INC Il (BSP)

1/31/2012 OWNERSHIP 13D/A SIT INVESTMENT ASSOCIATES INC 2,212,426 13.84 Decrease

BLACKROCK CREDIT ALLOCATION INCOME TRUST 1 (PSW)
1/25/2012 OWNERSHIP 13G SIT INVESTMENT ASSOCIATES INC 1,270,848 8.24 New

BLACKROCK CREDIT ALLOCATION INCOME TRUST 111 (BPP)

1/26/2012 OWNERSHIP 13G SIT INVESTMENT ASSOCIATES INC 1,270,848 6.93 New

BLACKROCK ENHANCED GOVERNMENT FUND (EGF)

1/26/2012 OWNERSHIP 13G/A SIT INVESTMENT ASSOCIATES INC 1,630,767 14.2 Increase

BOULDER GROWTH & INCOME FUND (BIF)

1/24/2012 OWNERSHIP 13G/A DOLIVER CAPITAL ADVISORS 2,166,017 8.5 Decrease

Source: Altman Group: www.cefinsight.com

s
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Primary Free CEF Resources

Investment Company Institute: www.ici.org
“Research & Statistics” = “Statistics” or “=> “Fact Books”

Closed-End Fund Association: www.cefa.com
CEF Basics, CEF Definitions, CEF IPO History, Annual Reports, Lipper Data

CEF Connect (Nuveen): www.cefconnect.com
CEF Screening & Sorting, My Alerts, Prem/Disc Charts, Peer Group Performance

Morningstar CEF: http://www.morningstar.com/Cover/CEF-Closed-End-Funds.aspx
CEF Discussion Group (1998), Z-Stats, CEF Articles, Education

CEFNetwork by Pristine Advisers: www.cefnetwork

Live Event and Webcasts Covering CEFs

CEFInsight (Altman Group): CEF Activist Info: www.cefinsight.com
Changes & CEF Activist Info (Brand New)

The CEF Network Group on LinkedIN: www.cef-network.com

Articles, Discussions & Events




Primary Paid CEF Resources

ICI: Statistical Research Publications ”Closed-End Investment Companies” - $300 /year
Quarterly report includes information on total net assets, number of funds, share issuance and
number of shareholders by investment objective.

Thompson Reuters Investment View - S600 / year
InvestmentView provides tools needed to make and support recommendations on open end,
CEF and ETFs, indexes, w/ integrated Lipper; Leader Ratings, Classifications and Fund Awards.

Morningstar.com (Premium) - $250 / year
Access to portfolio management tools, personalized portfolio analysis, select investment ideas,
and independent, in-depth analyst reports to help you earn returns you can count on.

The Investor’s Guide to CEFs - $625 / year
Monthly report containing trading recommendations on all CEF. Contains commentary , CEF
announcements, dividends, and published managed portfolios.

CEFA’s Closed-End Fund Universe - S595 / year
Weekly CEF data service with 26 data points focusing on dividend risk and relative & peer-group
data. Historical CEF data archived since 2008.
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Summary & Review

»The IPO is usually a bad entry point for a fund

» Discounts are normal

» Dividend aren't always earned

» Closed-end funds can trade irrationally

»Income is a significant factor in CEF pricing

»What is making up the dividend? Is it sustainable?

» Major dividend cuts are the most painful CEF only risk
» Total return is the best way to measure your results

» CEFs active monitoring in our opinion.



QUESTIONS?

A Closed-End Fund Advisors, Inc.
7204 Glen Forest Drive, Suite #105
Richmond, Virginia 23226 U.S.A.
Toll Free: (800) 356-3508 — Local: (804) 288-2482
www.CEFAdvisors.com - Info@cefadvisors.com
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