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Closed -End Funds Report

The Month in Closed-End Funds: August 2015

PERFORMANCE

For the fourth consecutive month equity CEFs suffered negative NAV-
based returns (-5.32% on average for August, the worst monthly
showing since May 2012) and market-based returns (-5.95%). For the
third month in four fixed income CEFs suffered downside performance,
losing 0.59% on a NAV basis and 1.45% on a market basis for August.
Year to date equity CEFs remained in the red for the second consecutive
month, declining 5.61%, while fixed income CEFs managed to keep their
heads above water, returning on average 0.78% on a NAV basis. The
NASDAQ and S&P 500 Price Only Composite posted their worst
monthly returns since May 2012, a time when investors were concerned
about the Greek austerity program and contagion spilling over from Italy
and Spain. Of course, this August the culpritd for the second month
runningd was China, with the Shanghai Price Only Composite declining
14.78% and posting its worst one-month return since August 2009. Keep
in mind that it lost 14.46% for July and 7.29% for June.

During August market volatility skyrocketed to its highest level in almost
seven years, with the CBOE Volatility Index hitting an intraday high of
53.29. At the beginning of the month the Dow Jones Industrial Average
suffered a seven-day losing streak (its longest since 20116 slebt-ceiling
crisis) after the nonfarm payrolls report showed the U.S. economy added
215,000 jobs for July and provided further fodder for the Federal
Reserve to raise interest rates in September. Adding fuel to the fire mid-
month, in a bid to aid its slowing economy the P e o p IBank sf China
devalued the yuan, roiling the global markets and triggering the
c ur r e haggsbd ene-day loss in 20 years. Despite a better-than-
expected report on July industrial production and with Greece approving

a third bailout package, declines in oil prices and concerns about global

growth kept markets in check. However, a report showing Chi nads

factory activity declined to a sixand-a-half-year low in August placed a
funk over the global markets, sending the S&P 500 and DJIA to their
largest weekly losses in four years and pushing the indices into what
many deemed correction territory from their recent record highs, with a
resulting flight to safety.

While the PBOC took fresh measures to free up money for its slowing
economy by cutting interest rates 25 bps and reducing bank reserve
requirementsd sending shivers into the markets late in the month,
investors pushed oil prices to their largest weekly rise in six years, while
keeping a wary eye on the news coming out of the F e d @isual meeting
in Jackson Hole. Despite wild swings in the markets, Treasury yields at
the long-end of the curve rose only slightly, with the 20- and 30-year
yields witnessing the largest increases (3 bps) and finishing August at
2.64% and 2.95%, respectively.

The Month in Closed-End Funds: August 2015

A For the third month in four fixed income closed-
end funds (CEFs) witnessed negative returns
on average, losing 0.59% on a net-asset-value
(NAV) basis, while their equity CEF
counterpartsd for the fourth consecutive
monthd were in the red, losing 5.32% on
average for August.

A For August only 6% of all CEFs traded at a
premium to their NAV, with 6% of equity funds
and 5% of fixed income funds trading in
premium territory. The World Equity CEFs
macro-classification witnessed the largest
widening of discounts for the monthd 227 basis
points (bps) to 14.42%.

A For the second consecutive month Li ppe/r
municipal bond CEF classifications (+0.30%)
posted a plus-side return on average, with
California Municipal Debt CEFs (+1.20%)
posting the strongest return in the muni group
and the fixed income universe.

A None of the equity macro-groups were
unscathed  during  this  market rout.
Nonetheless, mixed-asset CEFs (-3.18%) did
better than their domestic equity CEFs (-
5.26%) and world equity CEFs (-6.83%)
brethren.

A Income & Preferred Stock CEFs (-2.46%)
posted the strongest NAV-based return in the
equity universe for the month, while Energy
MLP CEFs (-8.10%) was at the bottom.
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Closed -End Funds Report

For August the dollar gained against the pound (+1.77%),
but it lost against the euro (-1.48%) and the yen (-2.18%).
Commodities prices rose, with near-month gold prices
gaining 3.33% to close August at $1,131.60/ounce.
Frontmonth crude oil prices rose 4.41% to close the month
at $49.20/barrel.

For the month only 28% of all CEFs posted NAV-based
returns in the black, with 2% of equity CEFs and 47% of
fixed income CEFs chalking up returns in the plus column.
Concerns over slowing global growth and C h i n raabkst
crash weighing especially hard on emerging markets sent
Li p p warld squity CEFs macro-group (-6.83%) to the
bottom of the equity CEFs universe for the second
consecutive month. The 10% correction wa s nnduth
kinder to domestic equity CEFs (-5.26%) or mixed-asset
CEFs (-3.18%).

Despite a rise in commodities prices, interest rate fears
placed a pall over L i p p EnergysMLP CEFs classification
(-8.10%), sending it to the bottom of the equity universe for
August, only slightly bettered by Emerging Markets CEFs (-
8.00%). As a result of a flight to safety and only marginal
increases in longer-dated interest rates, the Income &
Preferred Stock CEFs (-2.46%) and Sector Equity CEFs
(+3.20%) classifications mitigated losses better than the
other classifications in the equity CEF universe. For the
remaining equity classifications returns ranged from minus
7.55% (Pacific ex-Japan CEFs) to minus 3.50% (Real
Estate CEFs).

The three top-performing individual equity CEFs were
housed in Li p p eectors Equity CEFs classification:
Central GoldTrust (AMEX: GTU), returning 3.32% on a
NAV basis and traded at a 6.09% discount on August 31;
Central Fund of Canada Limited (AMEX: CEF), posting a
2.13% return and traded at a 9.33% discount at month-end;
and ASA Gold & Precious Metals Limited (NYSE: ASA,
J u |l kagiard), gaining 1.83% on a NAV basis and traded
at a 9.67% discount on August 31. Coming in fourth was
New Ireland Fund, Inc. (NYSE: IRL, warehoused in
Li pp @evélgped Market CEFs classification), rising
0.36% on a NAV basis and traded at a 16.16% discount at
month-end. Rounding out the top five equity CEFs was
John Hancock Preferred Income Fund Il (NYSE: HPS,
housed in Li p p dncane & Preferred Stock CEFs
classification), posting a minus 0.15% NAV-based return
and traded at an 11.17% discount on August 31.

For the month the dispersion of performance in individual
equity CEFs6 ranging from minus 13.92% to positive
3.32%0 was much narrower than J ul ysgread and
negatively skewed. The 20 top-performing equity CEFs
posted returns at or above minus 0.56%, while the 20
lagging equity CEFs were below minus 9.73%.

CLOSED-END FUNDS LAB

pr-1:IE CURRENT-MONTH PERFORMANCE, P&D, P&D SHIFTS
(% OF UNIVERSE)

RETURNS PREMIUM/DISCOUNT NOW TRADING AT

POSITIVE BETTER WORSE PREMIUM  DISCOUNT
Equity Funds 2 35 64 6 94
Bond Funds 47 25 74 5 95
ALL CEFs 28 29 70 [ 94

pr:IR3- AVERAGE NAV RETURNS, SELECTED PERIODS (%)

AUGUST YTD 3-MONTH  CALENDAR-2014
Equity Funds =532 -5.61 -5.60 6.55
Bond Funds -0.59 0.78 -0.85 1.56
ALL CEFs -2.60 -1.90 -4.12 9.58

.- 8 NUMBER OF IPOs, SELECTED 12-MONTH PERIODS

AUGUST 2015 CALEMDAR-2014

ALL CEFs 29 23

L -IE N  AVERAGE SIZE OF IPOs, SELECTED PERIODS, $MIL

3 MOMTHS THROUGH 7/31/2015 536
COMPARABLE YEAR-EARLIER 3 MONTHSS 463
CALEMDAR 2014 AVERAGE a0z

Source: Lipper, a Thomson Reuters company
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Closed -End Funds Report

Cushing Royalty & Income Fund (NYSE: SRF), housedinL i pperiaki p pMewd&ark Municipal Debt CEFs classification), posting

Energy MLP CEFs classification, shed 13.92% and sat at the
bottom of the equity CEFs universe for the month. SRF traded at a
6.39% discount at month-end. GAMCO Global Templeton Dragon
Fund, Inc. (NYSE:GGN), warehoused in Li p p eEmérgng
Markets CEFs classification, posted the next poorest return in the
equity universe, declining 12.48% and traded at a 15.96%
discount at month-end. For August only four equity CEFs
experienced NAV-based returns in the black.

While the one-month Treasury yield witnessed the only decline in
yieldd a 4-bp decline to 0.00%, at the short end of the curve
Treasury yields rose after markets rallied late in the month and
investors remained uncertain about near-term interest-rate
increase plans. The six-month Treasury yield witnessed the
largest jump during the month, rising 13 bps to 0.27%. The ten-
year yield rose only 1 bp to 2.21% at month-end. For the second
month in row municipal bond CEFs (+0.30%) was the only fixed
income CEF macro-group posting a plus-side return, while
domestic taxable bond CEFs (-1.44%) and world bond CEFs (-
2.38%) were pulled down by i n v e sriskeoff mebtality.

At the top of the domestic fixed income classification charts were
U.S. Mortgage CEFs (-0.21%) and Corporate Debt BBB-Rated
CEFs (-0.84%). At the bottom of the domestic taxable bond CEFs
macro-group, High Yield (Leveraged) CEFs (-2.38%) suffered the
largest negative return after investors fled risky assets. As a result
of continued uncertainty in the world markets, both classifications
making up L i p p ®orld sncome CEFs macro-classification (-
2.38%) posted August returns in the lower third of the fixed
income universe, with Global Income CEFs posting minus 2.00%
but still mitigating losses better than Emerging Market Debt CEFs
(-2.91%, the fixed income uni v e rpea@edts performing
classification for June, July, and August).

On the muni side California Municipal Debt CEFs (+1.20%) posted
the strongest return of the group and the fixed income CEFs
universe, while New Jersey Municipal Debt CEFs (-0.23%) posted
the lowest and only negative return of the group. Single-state
municipal debt CEFs (+0.40%) outshone their national municipal
debt CEF counterparts (+0.21%).

Four of the five top-performing individual CEFs in the fixed income
universe were housed in L i p p &anéa Municipal Bond CEFs
macro-classification. At the top of the group was PIMCO California
Municipal Income Fund Il (NYSE: PCK, housed in Li pp
California Municipal Debt CEFs classification), returning 1.53%
and traded at a 10.04% premium on August 31. Following PCK
were Pioneer ILS Interval Fund (NASDAQ: XILSX, an interval
hybrid CEF housed in L i p p ¢lighd ¥ield [Leveraged] CEFs
classification), returning 1.27%; PIMCO California Municipal
Income Fund Il (NYSE: PZC, housed in Li p p €aliforsia
Municipal Debt CEFs classification), tacking 1.05% onto its July
month-end value and traded at an 8.22% premium at month-end;
PIMCO New York Municipal Income Fund Il (NYSE: PNI, housed

er

a 1.05% return and traded at a 5.34% premium on August 31; and
Nuveen New York AMTFree Municipal Income Fund (AMEX:
NRK, also housed in L i p p 8BlewdYork Municipal Debt CEFs
classification), returning 1.05% and traded at an 11.95% discount
at month-end.

For the remaining funds in the fixed income CEFs universe
monthly NAV-basis performance ranged from minus 6.76% for
Morgan Stanley Emerging Markets Domestic Debt Fund, Inc.
(NYSE: EDD, housed in L i p p Emeégmg Market Debt CEFs
classification and traded at a 19.21% discount on August 31) to
0.99% for PIMCO Municipal Income Fund (NYSE: PMF, housed in
Li pp &enéral & Insured Municipal Debt CEFs [Leveraged]
classification), which traded at a 10.58% premium at month-end.
The 20 topperforming fixed income CEFs posted returns at or
above 0.64%, while the 20 lagging CEFs were at or below minus
2.83%. A total of 165 fixed income CEFs witnessed plus-side
performance for August

PREMIUM AND DISCOUNT BEHAVIOR

For August the median discount of all CEFs widened 56 bps to
11.06%06 worse than the 12-month moving average discount
(9.31%). Equity C E F sntedian discount widened 70 bps to
11.84%, while fixed income C E F snédian discount widened 75
bps to 10.61%. The World Equity CEFs macro-c | as si f i
median discount witnessed the largest widening, 227 bps to
14.42%, while the domestic equity CEFs macro-group witnessed
the smallest widening of discounts in the CEFs universed 8 bps to
10.56%.

For the month 29% of all f u n digcdunts or premiums improved,
while 70% worsened. In particular, 35% of equity funds and 25%
of fixed income funds saw their individual discounts narrow,
premiums widen, or premiums replace discounts. The number of
funds traded at premiums on August 31 (30) was six less than on
July 31.

CEF EVENTS AND CORPORATE ACTIONS

IPOs

No new CEFs were launched in August, although Griffin
Institutional Access Real Estate added share classes | (GRIFX)
and C (GCREX).

RIGHTS, REPURCHASES, TENDER OFFERS

Cornerstone Total Return Fund (NYSE: CRF) completed its
one-for-three rights offering, which was

oversubscribed. The subscription price for each newly issued
share was $17.060 well below the estimated subscription price of
$22.51. The premium on CRF bounced around a bit, starting
August at 15.6%, briefly dropping to 1.8%, and finishing the month
at 10.5%.

Final results showed the tender offer for up to 10% of Diversified

G

Capital Link

X&2dzNJ f Ay

gAlK

iKS Dft2olf Ly@SadVvSy


http://cef.capitallink.com/media/videos.html?articleID=DsW8WtlsBhScwGN
http://www.lipperweb.com/default.aspx

CEF Events and Corporate Actions

Real Asset Income Fund (NYSE: DRA) at 99% of
NAV was oversubscribed. On a pro rata basis fewer
than 17% of the tendered shares were accepted for
payment. The discount on DRA narrowed a bit,
starting August at 11.8% and ending at 10.6%.

MERGERS AND REORGANIZATIONS

Ares Multi-Strategy Credit Fund (NYSE: ARMF)
was reorganized into Ares Dynamic Credit
Allocation Fund (NYSE: ARDC) effective August
31. The discount on ARDC widened from 15.0% to
17.8% on August 24 before ending the month at
16.2%.

If it meets shareholder approval, AllianceBernstein
Income Fund (NYSE: ACG) will be converted into a
share class of a new open-end fund, AB Income
Fund. ACG shareholders will receive i Ad v iclass
shares of AB Income Fund, which will impose a
0.75% redemption fee for three months after the
conversion (none of A B 6 sther Advisor share
classes currently charge a redemption fee). The vote
for approval is expected to take place February 1,
2016. After the announcement the discount on ACG
narrowed from 9.9% to 4.1% and held steady for the
rest of the month.

Trustees of Federated Enhanced Treasury Income
Fund (NYSE: FTT) approved a tax-free
reorganization and conversion of FTT into a newly
created openend mutual fund, subject to shareholder
approval. Shareholders will be asked to approve the
conversion at their annual meeting on October 12. If
approved, F T T &enversion is expected to be
completed during Q4 2015. Curiously, the discount
on FTT widened slightly from 2.2% at the end of July
to 3.2% at the end of August.

Trustees of eight Nuveen national municipal CEFs
approved a plan to merge them and reposition the
portfolios of the two acquiring funds; the plans still
require shareholder approval. Under the proposals
Nuveen Premium Income Municipal Fund 4
(NYSE:NPT), Nuveen Dividend Advantage
Municipal Fund 2 (NYSE: NXZ), and Nuveen
Municipal Advantage Fund (NYSE: NMA) will be
acquired by Nuveen Dividend Advantage
Municipal Fund 3 (NYSE:NZF) (NZF will then be
renamed Nuveen Enhanced Municipal Credit
Opportunities Fund). Nuveen Municipal
Opportunity Fund (NYSE: NIO), Nuveen Quality
Municipal Fund (NYSE: NQI), and Nuveen Quality
Income Municipal Fund (NYSE: NQU) will be
acquired by Nuveen Dividend Advantage
Municipal Income Fund (NYSE: NVG), which will
be renamed Nuveen Enhanced AMT-Free Municipal

o

Credit Opportunities Fund.

At a joint special meeting of BlackRock MuniYield
Michigan Quality Fund II (NYSE: MYM) and
BlackRock MuniYield Michigan Quality Fund
(NYSE: MIY)  shareholders  approved the
reorganization of MYM into MIY. The merger will be
effective September 14, 2015, subject to regulatory
requirements. The discount on MIY ended near
where it began the month at 14.1%

OTHER

Trustees approved a one-for-five reverse share split
of The Cushing@ Royalty &
(NYSE:SRF) common shares as well as a name
change to The Cushing@ Energy Income Fund.
The one-for-five reverse share split will be completed
on September 11, and split-adjusted trading is
expected to begin at the market open on September
14. The f u n dodnson shares will continue trading
on the NYSE under the f u n dx&ting ticker symbol
but will be assigned a new CUSIP number. The
discount on SRF swung wildly during August,
beginning at 16.1%, widening to 18.9% a week later,
then narrowing to 2.3% in the last week, and finally
coming to rest at 6.4%.

Effective December 15 several Wells Fargo products
will have new names: Wells Fargo Advantage
Income Opportunities Fund (NYSE: EAD), Wells
Fargo Advantage Multi-Sector Income Fund
(NYSE: ERC), Wells Fargo Advantage Utilities
and High Income Fund (NYSE: ERH), and Wells
Fargo Advantage Global Dividend Opportunity

Fund (NYSE: EOD) will all have
dropped from their name.
Trustees of Clough Global Equity Fund

(NYSE:GLQ), Clough Global Opportunities Fund
(NYSE:GLO), and Clough Global Allocation Fund
(NYSE:GLV) approved a participation agreement
whereby RiverNorth Funds may purchase shares of
each fund in excess of certain investment limitations
set forth by the Investment Company Act of 1940,
provided certain requirements are fulfilled.

© Thomson Reuters 2014. All Rights Reserved. Lipper Fund Market
Insight Reports are for informational purposes only, and do not
constitute investment advice or an offer to sell or the solicitation of an
offer to buy any security of any entity in any jurisdiction. No guarantee
is made that the information in this report is accurate or complete and
no warranties are made with regard to the results to be obtained from
its use. In addition, Lipper, a Thomson Reuters company, will not be
liable for any loss or damage resulting from information obtained from
Lipper or any of its affiliates. For immediate assistance, feel free to
contact Lipper Client Services toll-free at 877.955.4773 or via email at
LipperClientServices@thomsonreuters.com. For more information
about Lipper, please visit our website at www.lipperweb.com.
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CEF Events and Corporate Actions

Capital Link's  d
Closed-End Funds & Global ETFs

Webinar Series e

| REGISTEF
i

Recent Market Dislocation  Offers Current Value in CEF Space
Wednesday, October 14, 2015 | 11:00AM ET

This webinar has been submitted to IMCA for 1.00 CIMA/CPWA CE Credit.

PRESENTERS

Mariana Bush, CFA, Senior Analyst 8 ICE | Wells Fargo Advisors

Brian Binder, Managing Director, President of Deutsche Funds & Head of Fund
Administration 9 Deutsche Asset & Wealth Management

Robert F. Bush, Jr., Senior Vice President, Director of closed -End Fund Products &
Calamos Investments

Jon Diorio, Director & Product Management & Development Group 0 BlackRock

Ken Fincher, Senior Vice President & Portfolio Manager & First Trust Advisors

Rennie McCoonochie , Senior Business Development Manager & Aberdeen Asset Mgmt

Aberdeen BiackRock' CALAMOS |1 LIFirst Trust

Asset management
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why

Mike Rawson of Morningstar: 3
Low-Cost Options for Tracking
the S&P 500
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Tortoise Capital Advisors:
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CEF Performance Statistics

Average Average Average Average Averagel Average Average Average
Lipper Classification 1Mo NAV 1Mo Mkt P/D P/D Mo P/D YTD NAV  YTD Mkt YTD P/D
Change Change  8/31/2015 7/31/2015 Change Change Change Change (%)

California Municipal Debt Funds 0.0% 0.2% -4.8% -5.1% 0.2% 5.2% -2.0% -0.2%
Convertible Securities Funds -5.5% -7.0% -11.6% -10.2% -1.4% 5.4% -13.6% -7.3%
Core Funds -5.8% -5.8% -9.9% -9.5% -0.5% 11.2% -10.2% -1.2%
Corporate BBB-Rated Debt

Funds(Leveraged) -1.4% -1.1% -10.6% -10.9% 0.3% 11.0% -3.9% -0.8%
Corporate Debt Funds BBB-Rated -1.2% -1.8% -7.9% -7.2% -0.6% 9.3% -3.2% 0.5%
Developed Market Funds -6.2% -6.9% -13.2% -12.6% -0.6% 13.4% -0.6% -1.5%
Emerging Markets Funds -8.0% -10.5% -12.5% -9.9% -2.5% 10.4% -14.5% -3.4%
Emerging Mrkts Hard Currency Debt Funds -3.8% -5.8% -16.3% -14.5% -1.8% 14.3% -13.0% -3.8%
Energy MLP Funds -9.2% -5.7% -5.6% -9.1% 3.5% 4.4% -26.9% -2.0%
General & Insured Muni Debt Funds

(Leveraged) -0.3% -0.9% -8.9% -8.3% -0.5% 8.4% -3.8% -1.3%
General & Insured Muni Fds (Unleveraged) -0.2% -0.4% -5.6% -5.4% -0.2% 2.4% -4.8% -3.4%
General Bond Funds -1.6% -2.8% -9.9% -9.0% -0.9% 5.9% -8.3% -4.7%
Global Funds -6.3% -7.2% -13.9% -13.1% -0.8% 11.7% -11.9% -4.5%
Global Income Funds -2.8% -4.1% -13.3% -12.1% -1.2% 10.1% -11.3% -4.5%
Growth Funds -5.0% -5.8% -19.5% -9.8% 1.1% 26.8% -7.5% 0.3%
High Yield Funds -2.7% -4.4% -12.9% -11.8% -1.1% 10.2% -12.8% -6.9%
High Yield Funds (Leveraged) -3.1% -4.4% -14.1% -13.0% -1.1% 8.0% -13.5% -7.4%
High Yield Municipal Debt Funds -0.1% -0.6% -7.4% -6.9% -0.4% 3.7% -6.3% -4.4%
Income & Preferred Stock Funds -3.0% -3.3% -10.1% -9.5% -0.6% 8.7% -6.4% -2.6%
Intermediate Municipal Debt Funds -0.2% -1.3% -7.3% -5.5% -1.1% 6.0% -3.1% -1.2%
Loan Participation Funds -1.7% -3.4% -11.7% -10.2% -1.5% 10.5% -3.9% -2.2%
Natural Resources Funds -6.6% -5.6% -12.3% -12.9% 0.7% 12.2% -23.2% -1.6%
New Jersey Municipal Debt Funds -0.7% -2.6% -10.3% -8.4% -1.9% 12.3% -3.3% 0.6%
New York Municipal Debt Funds 0.0% -1.5% -7.0% -5.3% -1.5% 7.9% -1.8% -0.1%
Options Arbitrage/Opt Strategies Funds -6.1% -7.2% -6.8% -5.9% -0.9% 6.6% -7.6% -1.6%
Other States Municipal Debt Funds 0.1% -0.2% -7.8% -7.8% -0.2% 9.1% -1.6% 0.1%
Pacific Ex Japan Funds -7.6% -10.0% -13.7% -11.4% -2.3% 10.5% -15.5% -4.2%
Pennsylvania Municipal Debt Funds -0.2% -0.5% -14.2% -12.8% -0.3% 11.3% -6.1% -3.7%
Real Estate Funds -3.6% -5.7% -13.6% -13.7% 0.1% 14.8% -10.6% -2.7%
Sector Equity Funds -3.9% -4.7% -6.0% -6.5% 0.4% 7.4% -9.1% -1.0%
U.S. Mortgage Funds -0.8% -1.3% -11.1% -10.8% -0.3% 9.3% -5.2% -2.7%
Utility Funds -6.0% -6.1% -7.9% -7.9% 0.0% 6.0% -16.7% -3.0%
Value Funds -5.3% -6.0% -14.4% -13.9% -0.5% 11.8% -11.5% -4.1%
Grand Total -3.1% -3.8% -10.0% -9.3% -0.6% 8.8% -8.5% -2.5%

e <c2dN0 t Ayl SAGK GKS Dt2obf Ly@Sadvsy


http://cef.capitallink.com/media/videos.html?articleID=DsW8WtlsBhScwGN
http://www.lipperweb.com/default.aspx

Top 5 Performing CEFs

SR BT

Central GoldTrust Sector Equity Funds 3.3%

Central Fund of Canada Sector Equity Funds CEF 2.1% 2
ASA Gold & Prec Met Ltd Sector Equity Funds ASA 1.8% 3
Pioneer ILS Interval High Yield Funds (Leveraged) ILS 1.3% 4

504 Fund Loan Participation Funds PNN 1.0% 5
R
RENN Fund Global Funds 68.5% 1
Foxby Corp Growth Funds FXBY 43.3% 2

Self Storage Group Real Estate Funds SELF 41.6% 3
Equus Total Return Core Funds EQS 36.2% 4
Firsthand Technology Val Sector Equity Funds SvC 31.3% 5
AllianceBernstein Income Corporate BBB-Rated Debt Funds(Leveraged) 5.7%

Pioneer Mu Hi Inc Advt High Yield Municipal Debt Funds PMA 4.6% 2
Central Fund of Canada Sector Equity Funds CEF 4.5% 3
Kayne Anderson MLP Energy MLP Funds KYN 4.3% 4
BlackRock Hlth Sciences Sector Equity Funds BME 4.1% 5
s e |
Templeton Russia & E Eur Emerging Markets Funds 14.1% 1
Japan Small Cap Developed Market Funds JOF 12.3% 2
Aberdeen Israel Fund Developed Market Funds ISL 11.6% 3

J Hancock Finl Opptys Sector Equity Funds BTO 11.2% 4
Aberdeen Japan Equity Developed Market Funds JEQ 10.5% 5
T T N O T
PIMCO Gl StksPLUS & Inc Options Arbitrage/Opt Strategies Funds 41.95 1
PIMCO High Income General Bond Funds PHK 33.15 2
Herzfeld Caribbean Basin Emerging Markets Funds CUBA 18.02 3
Gabelli Utility Trust Utility Funds GUT 16.57 4
Kayne Anderson MLP Energy MLP Funds KYN 16.38 5
Loz
Goldman Sachs MLP&En Ren  Energy MLP Funds 14.7% 1
Nuveen AC Engy MLP Opps Energy MLP Funds JML 14.6% 2
DNP Select Income Fund Utility Funds DNP 11.8% 3
Cornerstone Strat Value Core Funds CLM 11.4% 4

J Hancock Finl Opptys Sector Equity Funds BTO 10.9% 5
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Global ETF and ETP Monthly Overview
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Global ETF and ETP asset growth as at end of August 2015

At the end of August 2015, the global ETF,ETP industry had 5,926 ETFs/ETPs, with 11,451 listings, assets of US$2.86 trillion, from 267
providers listed on 63 exchanges in 51 countries.

Assets (USS Bn) mmm ETF assets
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10 Year ETF/ETP CAGR: 24.2%
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Year 2001 2002 2003 2004 2005 2006 2007 2008
#ETFs 209 284 289 335 451 725 1,184 1,614 1962 2474 3,020 3,323 3,588 3,962 4,264
# ETFS/ETPs 221 296 304 365 507 888 1,544 2,238 2,741 3,617 4,337 4,711 5,082 5,552 5,926
ETF assets 105 142 212 310 417 580 807 716 1,041 1,313 1,355 1,754 2,254 2,643 2,727
E;ES/E;P 109 146 218 319 426 603 857 774 1,158 1,478 1,526 1,949 2,398 2,784 2,862

Summary for ETFS/ETPs: Global

Although August was a roller coaster ride for investors ETFs, ETPs listed
globally gathered US$20.8 billion in net new assets, marking their 19th
consecutive month of positive net inflows, according to E T F G | EG 5 and
ETP global insights report for the August 2015.

In the first eight months of 2015 record levels of net new assets have been
gathered by ETFs/ETPs listed globally with net inflows of US$219.7 Bn
marking a 16% increase over the prior record set during the first eight
months of 2014. In the United States net inflows reached US$127.5 Bn,
which is 19% higher than the prior record set last year, while in Europe year
to date (YTD) net inflows climbed to US$59.7 Bn, representing a 17%
increase on the record set YTD through end of August 2014. In Japan, YTD
net inflows were up 74% on the record set last year, standing at US$28.9
Bn at the end of August 2015.

i Wo r raboets<C h i n statks market, currency and economy mixed with
falling commodity prices helped to cause a correction in the US stock
market. The S&P 500 index ended August down 6%.0 ,according to
Deborah Fuhr, managing partner at ETFGI.

At the end of August, the global ETF/ETP industry had 5,926 ETFs, ETPs,
with 11,451 listings, assets of US$2.86 trillion, from 267 providers listed on
63 exchanges in 51 countries.

In August 2015, ETFs/ETPs listed globally gathered net inflows of US$20.8
Bn. Fixed income ETFs/ETPs gathered the largest net inflows with US$8.8

Bn, followed by equity ETFS/ETPs with US$2.4 Bn, and commodity
ETFs/ETPs with US$1.5 Bn in net inflows.

YTD through end of August 2015, ETFS/ETPs have seen net inflows of
US$219.7 Bn. Equity ETFS/ETPs gathered the largest net inflows YTD with
US$139.3 Bn, followed by fixed income ETFs/ETPs with US$52.8 Bn, and
commodity ETFS/ETPs with US$3.7 Bn.

Vanguard gathered the largest net ETF/ETP inflows in August with US$4.7
Bn, followed by DB x-trackers with US$3.4 Bn, Nomura AM with US$3.1 Bn,
UBS ETFs with US$1.7 Bn and Lyxor with US$1.2 Bn in net inflows.

YTD through the end of August iShares has gathered the largest net
ETF/ETP inflows with US$63.4 Bn, followed by Vanguard with US$54.9 Bn,
DB x-trackers with US$25.2 Bn, WisdomTree with US$21.0 Bn and Nomura
AM with US$13.5 Bn in net inflows.

In August 2015, 73 new ETFs/ETPs were launched by 31 providers and 38
ETFs/ETPs closed. YTD through end of August 2015, 587 new ETFS/ETPs
have been launched by 122 providers while 213 ETFs/ETPs have closed

The top 100 ETFs/ETPs, out of 5,926, account for 55.4% of global ETF/ETP
assets. 413 ETFs/ETPs have greater than US$1 Bn in assets, while 4,099
ETFs/ETPs have less than US$100 Mn in assets, 3,518 ETFS/ETPs have
less than US$50 Mn in assets and 1,887 ETFs/ETPs have less than US$10
Mn in assets.

Source: ETFGI data sourced from ETF/ETP sponsors, exchanges, regulatory filings, Thomson Reuters/Lipper, Bloomberg, publicly available sources, and data generated by our in-house team.

Note: fi E T Faee dypically open-end index funds that provide daily portfolio transparency, are listed and traded on exchanges like stocks on a secondary basis as well as utilising a unique creation and redemption
process for primary transactions. i E T Refeds to other products that have similarities to ETFs in the way they trade and settle but they do not use a mutual fund structure. The use of other structures including grantor

trusts, partnerships, notes and depositary receipts by ETPs can create different tax and regulatory implications for investors when compared to ETFs which are funds.
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Global ETF/ETP Assets Summary

B <o)

ETF/ETP assets by region listed ETF/ETP assets by asset class ETF/ETP assets by product structure

Region  #ETFs/ Assets % Asset # ETFs/ Assets % Asset # ETFs/ Assets %
ETPs (US$ Bn) total class ETPs (US$ Bn) total class ETPs (US$Bn) total
m US 1,768 $2,029.4 70.9% B Equity 3,190 $2,187.3 76.4% B ETF 4,264 $2,727.1 95.3%
m Europe 2,143 $494.2 17.3% B Fixed Income 861 $458.9 16.0% H ETP 1,662 $134.8 4.7%
Japan 163 $123.0 4.3% Commodities 704 $105.1 3.7% Total 5,926 $2,861.9 100.0%
AsiaPacific 241 1094 3380 m Leveraged 340  $39.9 1.4%
H (ex-Japan)
m Canada 358 $63.6 2.2% m Active 231 8317 11%
Middle East Leveraged
| and Africa 715 $37.1 1.3% . Inverse 1n $13.3 0.5% Source: ETFGI data sourced from ETF/ETP sponsors,
exchanges, regulatory filings, Thomson
m Latin America 48 $5.3 0.2% m Others 429 $25.8 0.9% Reuters/Lipper, Bloomberg, publicly available sources,

and data generated by our in-house team.

Total 5,926 $2,861.9 100.0% Total 5926 $2,861.9 100.0%

Source: ETFGI data sourced from ETF/ETP sponsors, exchanges, regulatory filings, Thomson Reuters/Lipper, Bloomberg, publicly available sources, and data generated by our in-house
team. Note: This report is based on the most recent data available at the time of publication. Asset and flow data may change slightly as additional month-end data becomes available.
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Global Year to Date Net New Assets

s

YTD 2015 vs 2014, 2013, 2012 ETF and ETP net new assets by asset class: Global

All ETFs and ETPs Equity ETFs and ETPs
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ETFs and ETPs listed globally gathered net inflows of $20,752 Mn in
August. Year to date, net inflows stand at $219,683 Mn. At this point
last year there were net inflows of $189,136 Mn.

Equity ETFS/ETPs saw net inflows of $2,428 Mn in August, bringing
year to date net inflows to
$139,308 Mn, which is greater than the net inflows of $127,242 Mn
over the same period last year.

Fixed income ETFs and ETPs experienced net inflows of $8,804 Mn
in August, growing year to date net inflows to $52,840 Mn, which is
greater than the same period last year which saw net inflows of
$49,141 Mn.

Commodity ETFS/ETPs accumulated net inflows of $1,519 Mn in
August. Year to date, net inflows are at $3,729 Mn, compared to net
inflows of $346 Mn over the same period last year.
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Actively managed products saw net inflows of
$1,091 Mn in August, bringing year to date net inflows to $7,609 Mn,
which is greater than the net inflows of $5,602 Mn over the same
period last year.

Products tracking alternative indices experienced net outflows of
$276 Mn in August, reducing year to date net inflows to $549 Mn,
which is less than the same period last year which saw net inflows of
$588 Mn.

Currency products saw net outflows of $187 Mn in August. Year to
date, net inflows are at $317 Mn, compared to net outflows of $340
Mn over the same period last year.

Products holding more than one asset class saw net outflows of $97
Mn in August, bringing year to date net inflows to $129 Mn, which is
less than the net inflows of $1,285 Mn over the same period last year.

Source: ETFGI data sourced from ETF/ETP sponsors, exchanges, regulatory filings, Thomson Reuters/Lipper, Bloomberg, publicly available sources, and data generated by our in-house

team.

Note: This report is based on the most recent data available at the time of publication. Asset and flow data may change slightly as additional month-end data becomes available.
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ETF/ ETP Distribution and Benchmarks

i

Distribution of ETFS/ETPs by size

413 ETFs/ETPs have

ETF/ETP assets
Totalassets greater than US$1 Bn
%total  (USSBn)  %to in assets, while 1,827
7 ] 5,926  100.0% 2,856 100.0% have greater than
T.000 4 . US$100 Mn in assets
. 5 4,619 77.9% 2,854 9?9 2408 have
6,000 4 10 4,039 88.2% 2,850 90.3% greater than US$50
Mn in assets. The 413
5,000 15 3,628 £1.2% 2,844 99.6% oo ETPs with
20 3,334 56.3% 2,839 99.4%  greater than US$1 Bn
000 5 3,095 52.7% 2,834 99.2x N assets hold &

combined total of
50 2,408 40.6% 2,809 98.3% US$2,296 Bn, or

80.4%, of Global

3,000

75 2,059 34.7% 2,788 97.6%
2000 ETF/ETP assets.
100 1,827 30.8% 2,768 96.9%
1,000 250 1,132 19.1% 7,655  92.9%
o P . 500 699 11.8% 2,500  87.5%
1] 5 10 15 20 25 50 T5oo100 @ 500 1 000
1,000 413 7.0% 2,296  80.4%

Assets (USS Mn)

ETF/ETP underlying benchmarks: developed equity

Top 20 by assets Top 20 by monthly net inflows
Assets NNA NNA Assets NNA NNA
(US$ Mn) (US$ Mn) (US$ Mn) (US$ Mn) (US$ Mn) (US$ Mn)
Aug-15 Aug-15 YTD 2015 Aug-15 Aug-15 YTD 2015
S&P 500 Index 318,711 4,551 (34,572) S&P 500 Index 318,711 4,551 (34,572)
MSCI EAFE Index 74,997 1,002 21,218 EURO STOXX 50 Index 36,857 1,709 9,313
Nikkei 225 Index 57,842 967 11,028 TOPIX Index 49,130 1,277 10,947
CRSP US Total Market Index 54,920 316 5,668  MSCI EAFE Index 74,997 1,002 21,218
TOPIX Index 49,130 1,277 10,947 DAX Index 20,061 976 2,417
NASDAQ 100 Index 42,521  (250)  (2,743) Nikkei 225 Index 57,842 967 11,028
S&P Mid Cap 400 Index 41,544  (419) 1,918  MSCI USA Minimum Volatility Index 5,954 853 2,434
EURO STOXX 50 Index 36,857 1,709 9,313  FTSE Developed Europe Index 15,421 827 4,608
MSCI Japan Index 35,974 145 7,174  S&P Energy Select Sector Index 12,110 793 2,261
Russell 1000 Growth Index 29,036  (182) 1,017 MSCI Europe Index 14,316 766 3,561
Russell 2000 Index 27,308  (452)  (3,362) MSCI USA Index 9,328 714 (559)
::‘LSE Developed ex North America 27088 268 3448 MSCIEMU Index 16,463 635 5,627
naex 24423 (259) 3 S&P Utilities Select Sector Index 6,615 564 (50)
Russell 1000 Value Index ’ CRSP US Large Cap Growth Index 18,892 513 1,722
MSCI US REIT Index 24,272 143 (444) " sgp 0il & Gas Exploration & 1932 452 1170
DAX Index 20,061 976 2,417  Production Select Industry Index ’ ’
Wisdom Tree Europe Hedged Equity 19.919 181 15.618 WisdomTree Japan Hedged Equity 16,930 436 4.604
Index Index
MSCI World Index 19,147  (137) 112 Hang Seng Index 14,416 417 2,170
CRSP US Large Cap Growth Index 18,892 513 1,722 STOXX Europe 600 Index 10,273 391 2,364
:\:SS)I(DAQ Dividend Achievers Select 18,781 (164) (1,125) MSCI Europe USD Hedged Index 3,126 367 2,632
€ CRSP US Mid Cap Index 12,255 333 2,526
S&P Financial Select Sector Index 18,450  (846)  (1,926)

Source: ETFGI data sourced from ETF/ETP sponsors, exchanges, regulatory filings, Thomson Reuters/Lipper, Bloomberg, publicly available sources, and data generated by our in-house team.
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Year to Date ETF / ETP Product Launches

YTD ETF/ETP product launches

# ETFs/ETPs by region listed # ETFS/ETPs by asset class # ETFS/ETPs by product structure

OO0

Region # ETFS/ETF % total Asset class # ETFS/ETF % total Structure # ETFS/ETF % total

m US 184 31.3% B Equity 370 63.0% m ETF 459 78.2%
| Asia Pacific (ex-Japan) 150 25.6% B Fixed income 69 11.8% m ETP 128 21.8%
Europe 127 21.6% Leveraged 39 6.6% Total 587 100.0%
m Middle East and Africa 58  9.9% B Active 37  6.3%
B Canada 43 7.3% ® |nverse 24 41%
H Japan 22 3.7% B | everaged Inverse 16 2.7%
Latin America 3 0.5% Others 32 55%
Total 587 100.0% Total 587 100.0% Source: ETFGI, Bloomberg, ETF/ETP providers.

Please visit www. Etfgi.com and contact deborah.fuhr@etfgi.com if you would like to subscribe to ETFGI's full monthly Global ETF and ETP
industry insights reports containing over 300 pages of charts and analysis, ETFGI's Institutional Users of ETFs and ETPs report or a custom
analysis.

Annually, Capital Link holds 8-10 annual Investment Conferences in New York, London and
Athens on maritime transportation and marine services, corporate social responsibility,
Closed-End Funds and Global ETFs, a Greek Investor Forum in New York, and a Global
Derivatives Forum on Commodities, Energy and Freight.

To view our upcoming conference, please click here.

Capital Link
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Closed -End Funds Rating Actions

FitchRatings

Fitch: MLP CEFs Utilize Private Placements
Despite Commodity Price Pressures

MLP closed-end funds (CEFs) continue to access the
private placement market to raise capital and
refinance existing debt despite recent price and NAV
pressures, and declines in the energy sector,
according to Fitch Ratings.

On average, MLP CEFs have experienced a 24.75%
loss based on NAV since Nov. 1, 2014. During the
same period, they have experienced a 28.5% loss on
a price total return basis, and as a result average
discounts of have widened from -4.35% on Nov. 1,
2014 to -10.43%.

Fitch: US Closed-End Funds Weather Recent

Market Volatility

Fitch-rated closed end funds (CEFs) have maintained
high levels of asset coverage and passed their
respective rating levels throughout the recent jump in
market volatility, says Fitch Ratings. The fear of an
economic slowdown in China, the expectation of a
rate hike from the Federal Reserve and the falling
price of oil are affecting equity and bond markets and
the net asset values (NAVs) of CEFs.

The market's volatility has decreased asset coverage
levels associated with the leverage issued by CEFs.

Between Aug. 17, 2015 and Aug. 26, 2015, CEFs
had an average NAV decline of 2.7%, while asset
coverage decreased by 1.9%. The declines were
partly a result of the substantial declines in major
market indices, including a 7.7% decline in the S&P
500 over the same eight-day period. Despite their
NAYV declines, Fitch-rated CEFs continue to maintain
asset coverage of at least 200% for total leverage
(debt plus preferred shares) and 300% of debt, as
well as consistent with assigned ratings.

July 31, 2015
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Rating Actions

To access the complete rating action, please click on the links below.

Fitch Rates ClearBridge MLP Closed-End Fund Preferred Shares 'AA6I August 10, 2015

Fitch Rates Duff & Phelps Global Utility Income Fund Shares 'AAGI August 24, 2015

Fitch Affirms Invesco Dynamic Credit Opportunities Fund VRTP Shares at 'AAAGT August 25, 2015

Fitch Rates Two ClearBridge MLP Closed-end Funds' Notes 'AAAGT August 27, 2015

Fitch Affirms Tortoise MLP Fund Notes and Pfd Stock i September 8, 2015

Do o o e o Do o I

Fitch Affirms BlackRock Muni CEF Preferred Shares on Reorganization i September 14, 2015

Fitch Affirms Neuberger Berman Real Estate Securities Income Fund Preferred Stock at '"AAGT August 21, 2015

Fitch Affirms Neuberger Berman High Yield Strategies Fund Notes and Preferred Shares i September 11, 2015
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Closed -End Fund Commentary

CALAMOS

Market Offers Unique Value Opportunities in CEFs

September 2015

» Acting on concerns that rising interest rates may impair the ability
for closed-end funds (CEFs) to support their Net Asset Values
(NAVs) and current distribution levels, investors have prompted a
selloff in the space over the past several weeks.

» Further exacerbating the selloff, the overall markets recently
reacted to more macroeconomic and largely unrelated issues
surrounding global growth as investors raised cash, thereby adding
additional pressure to CEF valuations.

» Convertible CEFs were particularly impacted as many investors
appeared concerned that those assets w o u | ohainfain value.

» As a consequence, the prices of many convertible funds including
those managed by Calamos, have declined and in some cases, more
than double that of their respective NAVs.

» This response pushed discounts to unusually wide levels, offering
historically high yields and value on a relative basis.

» Maintaining a long-term outlook, Calamos continues to position its
CEF portfolios to perform in line with its economic forecast and
investment thesis.

Takeaways

» Consistent with the general market sell off, Calamos CEFs offer
unigque values at current price points on both an absolute current and
historical basis compared to their respective NAVSs.

» Calamos CEFs continue to maintain high distribution levels that
have NOT been reduced in anticipation of rising leverage costs or
portfolio declines that may result from rising rates.

» Calamos CEFs have performed comparably with relevant indexes.
» Calamos CEF holdings and positioning remain consistent with our
market view of selective growth opportunities, specifically those in
the US and developed countries.

Click here for
complete reading
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http://cef.capitallink.com/media/videos.html?articleID=DsW8WtlsBhScwGN
http://www.calamos.com/~/media/documents/market-insights/2015/09/CEFVALCOM.ashx

