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Corrections to July 11 Presentation

Our July 11 presentation stated that Bluerock Residential Growth REIT, Inc. has
issued 5% Series B Preferred. The correction: “...has issued 6% Series B
Preferred.”

Our July 11 presentation stated that CION Ares Diversified Credit Fund is sub-
advised by Ares Capital. The correct statement is “CION ARES is sub-advised
by a joint venture between CION Investments and Ares Capital.” The Adviser is
a joint venture between affiliates of Ares Management Corporation and CION
Investment Group, LLC and is controlled by Ares. The Adviser oversees the
management of the Fund's activities and is responsible for making investment
decisions for the Fund's portfolio.

We regret any confusion created by these errors.
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Blue Vault

Our goal is to provide the most in-depth and thorough research available on
alternative investments, including nontraded REITs, BDCs, and Closed-End
Funds, Interval Funds and Private Offerings to help educate financial advisors
and help protect investors.

To learn more, please visit the Blue Vault website:

www.bluevaultpartners.com



http://www.bluevaultpartners.com/
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Polling Question

Which alts do you use in your practice
a) REITs

b) BDCs
¢) Interval Funds
d) Private Offering
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Blackstone Real Estate
Income Trust Blackstone

Blackstone Real Estate Income Trust is a perpetual,
monthly NAV nontraded REIT. Its strategy is to invest
primarily in stabilized income-oriented commercial
real estate in the United States.

On November 21, 2018, the offering was increased
from S10 billion to 512 billion. As of March 31, 2019,
the REIT had raised 55.541 billion in its offering.




Blackstone
REIT
Snapshot
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Effective 8/31/2016

Broke Escrow as of January 1, 2017

Class S, Class T, Class D and Class | Shares
Perpetual Offering, Monthly NAV

Total Capital Raised thru March 31, 2019,
S5.541 billion



Blackstone REIT Capital Raise
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Blackstone REIT Fee Schedule

Most Recent Price per Share (As of 6/1/19)... (D) $10.99, (1) $10.95, (S) $11.36, (T) $11.15
Reinvestment Price per Share (As of 6/1/19) {D] $10.83, (1) $10.95, (S) $10 98 (T) $10.78
Selling Commission... e (D) 1 SU%, (1) 0. Dﬂ%, (S) 3. SD% (T) 3.00%

Dealer-Manager FEE (D, 1,5)0. ﬂﬂ%, (T) 0.50%
Shareholders Servicing Fee......... {D] 0. 25%, [I] 0. Dﬂ%, [S} 0.85%, (T) 0.85%




Blackstone REIT
Investment Portfolio Summary

Properties by Type as of May 31, 2019

® Multifamily ™ Industrial ™ Hotel Retail




Blackstone REIT Distribution Yields
(Annualized Based on Prior Month NAV)
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Blackstone REIT Performance

Blackstone REIT Shares Monthly Returns
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Blackstone REIT Debt Ratios

Blackstone REIT Debt Ratios
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Blackstone REIT YTD Interest Coverage Ratios
(YTD Adjusted EBITDA / YTD Interest Expense)
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Blackstone REIT’s Performance Profiles Explained

Total Assets Up 121% Since Beginning of Q2 2018

NOI Up 81% Since Q2 2018

ROA = 4.05% over Trailing 12 Months, 1.1% for Q1 2019
Weighted Average Cost of Debt = 4.15% as of 3/31/2019

Performance Profiles

Operating Performance : Financing Outlook :  Cumulative MFFO Payout
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The REIT's recent 12- e return on assets Is More than 20% of REIT's debt must be repald within Cumulative MFFO since Inception exceeds the cumulative
below the median ROA for all NTRs for the previous four two years or Is at unhedged variable rates, and Interest cash distributions to common shareholders, Indicating
quarters. At its current cost of debt and level of borrowing, coverage Is below the 2.0X benchmark. The REIT may face the REIT has fully funded cash distributions from Its real

Its use of debt Is not contributing to increased returns for difficulties In refinancing its borrowings, Interest rate risks estate operations. At the current distribution rate and level
shareholders. from Increasing rates, and needs to Increase earnings to of modified funds from operations, trends suggest the
reassure lenders. distributions can be maintained.
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Blackstone REIT’s Performance Profiles Explained

39% of REIT’s debt at unhedged variable rates at 3/31/19,
above the 20% benchmark for refinancing need

YTD Interest Coverage Ratio at 1.98X as of 3/31/2019, just
below the 2.0X benchmark

Performance Profiles

Operating Performance : Financing Outlook :  Cumulative MFFO Payout
E . Interest (overage E Since Ince
Leverage leit:r: o EEEH : Refinanding  cw<m > : Latest . qpms ﬂ‘m
Contribution : Need t 12 Months
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The REIT's recent 12-month average return on assets s
below the median ROA for all NTRs for the previous four
quarters. At its current cost of debt and level of borrowing,
Its use of debt Is not contributing to increased returns for
shareholders.

More than 20% of REIT's debt must be repald within

two years or Is at unhedged varlable rates, and Interest
coverage Is below the 2.0X benchmark. The REIT may face
difficulties in refinancing Its borrowings, Interest rate risks
from Increasing rates, and needs to Increase earnings to
reassure lenders.

Cumulative MFFO since Inception exceeds the cumulative
cash distributions to common shareholders, Indicating

the REIT has fully funded cash distributions from Its real
estate operations. At the current distribution rate and level
of modified funds from operations, trends suggest the
distributions can be malntained.
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Blackstone REIT YTD FFO Payout Ratios
(YTD FFO/ YTD Total Distributions)
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Blackstone REIT Quarterly Share Redemptions
(% of Qtrly. Wgtd. Avg. Shares Outstanding)
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Conclusions for Blackstone REIT

 Capital raise was nearly 58% of all NTR capital raised in Q1 2019 after a peak of 65.8%
in Q1 2018

* Current investment portfolio 56% in multifamily assets as of March 31, 2019

* Operating Performance as measured by ROA vs. NTR Medians and ROA vs. Average
Cost of Debt has yet to catch up with asset growth

* Financing Need as measured by percentage unhedged variable rate debt and interest
coverage ratios has been affected by rapid growth, higher leverage and lagging adjusted
EBITDA

« Common share redemption rates, while rising, are still slightly below median for
continuous offerings NTRs with redemptions
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Polling Question
Which best describes why you use Which best describes your individual
alternatives? practice, in terms of AUM?

a) Income a) Lessthan $10 million

b) Diversification b) $10to $25 million

¢) Total return ¢) $25to 550 million

d) Market non-correlation d) More than $50 million



BLUE
VAULT.




BLUE
VAULT.

a%| BLUEROCK"

Bluerock Real Estate

BLUE VAULT PERFORMANCE REPORT PRESENTATION
JULY 11, 2019
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* Bluerock Real Estate is a leading institutional alternative asset manager VAULT

based in New York with regional offices across the U.S.

* Bluerock principals have a collective 100+ years of investing experience,
have been involved with acquiring over 50 million square feet of
commercial and residential real estate with approximately 513 billion in
value.

* Bluerock has sponsored and managed more than 56.4 billion in AUM

* Bluerock offers a suite of public and private investment programs to
individual investors seeking solutions with the aim of providing
predictable income, capital growth, and tax benefits.

Bluerock Real Estate Introduction
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e Bluerock Company’s Traded REIT and Interval Fund
e Bluerock Multifamily Growth REIT, Inc.
e Nontraded REIT Listed Final Tranche of Common in 2016
 Now Issuing Nontraded Preferred
e Bluerock Total Income+ Real Estate Fund
e An Interval Fund Founded in 2012
e Continuously Offered

Bluerock Real Estate Funds
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e Bluerock Residential Growth REIT, Inc.
e Nontraded REIT Inception Date: 10/15/09
e Capital Raised: $250.4 million
e Full-Liquidity Date: 03/17/16 (Final Tranche Listed NYSE “BRG”)
e Total Full-Cycle Return: Early Investors: -2.84%
e [ssuing Nontraded 6% Series B Preferred since 2/24/16
e Total Nontraded Preferred Capital Raised: $868.6 million

Bluerock Residential Growth REIT Snapshot




BRG LTM total Shareholder Return
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Bluerock Residential Growth REIT (BRG) Common Stock Performance
Last 12 Months (thru July 10, 2019)
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Bluerock Residential Growth REIT
Nontraded Preferred Capital Raise (S Millions)
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Total Nontraded Preferred Capital Raised: $868.6 million




Highest Value

1QI19 YOY Comparison VS. Peel’s g Second Highest Value
BRG Ranks in the Top 3 in Each Category | s ugres vaue

Mkt Cap Growth TSR

5/30YTD 5/30LTM

Same Store

(s}

(%in MM's) E in Assets’

Nexpoint Residential Trust 048 4. 7% 7.0% 25. 2% 15.0% 49.0%
BRT 201 4.6% 3.2% 8.6% 12.2% 6.7%
AIMCO 7,860 4. 2% 5.5% 0.2% 15.0% 25.7%
Investors Real Estate Trust 761 4. 1% 4.6% (2.2%) 19.6% 9.6%
Independence Realty Trust 984 4. 074 5.1% 6.5% 20.6% 20.6%
UDR 13,406 3.8% 4.1% 5.4% 13.4% 25.2%
Camden Property Trust 10,065 3.7% 3.6% 5.4% 17.0% 20.0%
AvalonBay Communities 28,009 3.5% 4.9% 1.7% 16.6% 25.7%
Equity Residential 29,144 3.1% 2.5% 4.2% 15.7% 22.4%
Essex Property Trust 19,418 3.1% 2.8% 2.4% 17.2% 23.0%
APTS 703 2.8% 3.1% 42 4% 15.0% 15.7%
Mid America Apartments 13,386 2.3% 2.5% 2.6% 20.6% 25.8%

hote:

Source; Company filings and SML Financdal. Market Cap as of 5/30/19, Marketcap refiects common shares and OP units.

(1) Fora definition of Same Store MOT Growth and a recondliation to GAAP measures, see Appendi 4.

(Z) Depreciation and amortization addedback to total asset values. src | BLUEROCK

RESIDENTIAL
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e Bluerock Total Income+ Real Estate Fund
e Inception Date: 10/22/12
e Annualized Total Return since Inception: 8.02%

e Mercer Investment Management acts as sub-advisor to
the fund’s private real estate equity investments.

e DWS through RREEF America acts as sub-advisor to the
fund’s public real estate securities investments.

Bluerock Total Income+ Snapshot




Bluerock Total Income+ Real Estate Fund
Capital Raise (in S Millions)
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Bluerock Total Income+ Real Estate Fund
Net Assets (in S Millions)
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Bluerock Total Income+ Real Estate Fund
Investment Portfolio Summary

Investment Portfolio by Asset Type Top Portfolio Holdings
Morgan Stanley Prime Property Fund LLC 11.5%; $194.4

Clarion Lion Properties Fund 9.7%  S164.3
Blackstone Property Partners 8.0% S135.5

CBRE U.S. Core Partners, LP 3.9% $66.9

Sentinel Real Estate Fund 3.8% $63.7

Clarion Lion Industrial Trust ; 3.7% $62.6

Invesco U.S. Income Fund E 3.7% $62.0

Harrison Street Core Property Fund E 3.6% $61.3

= Private Equity Real Estate Securities = Short Term Investments Colony Industrial E 3.3% S55.3
Real Estate Debt Securities Other RREEF Core Plus Industrial Fund LP | 3.2% $53.8




Total Assets, by Interval Fund (in S Millions)

(as of April 30, 2019) $5,632.5
ACAP Strategic Fund
Stone Ridge Trust V $5,089.0
Stone Ridge Trust 11 $5,065.4

$3,168.1

Griffin Institutional Access Real Estate Fund

Versus it al RAIE AAanmamrnn Daal Cradadn lincnrnn oo Al

Bluerock Total Income+ Real Estate Fund
Versus (_'apltal Real Assets Fund LLC
Stone Ridge Trust |Il I $1,305.4

PIMCO Flexible Credit Income Fund NI $1,247.3
Pioneer ILS Interval Fund I S2376.8
Invesco Senior Loan Fund NI $876.4
Weiss Strategic Interval Fund NI $761.9
Blackstone f GSO Floating Rate Enhanced Income Fund I $580.6
Voya Senior Income Fund NI $443.3
CION Ares Diversified Credit Fund N $426.1
Resource Real Estate Diversified Income Fund N $360.0
RiverNorth Marketplace Lending Corporation N $274.9
Resource Credit Income Fund HE $223.3
Griffin Institutional Access Credit Fund HE $212.7
FS Credit Income Fund Bl S$S184.6
PREDEX HH $184.1
Destra Multi-Alternative Fund HEHl $178.3
Palmer Square Opportunistic Income Fund [ $155.6
Tortoise Tax-Advantaged Social Infrastructure Fund B $155.2
SharesPost 100 Fund H $144.3
Vertical Capital Income Fund M $139.2
BMO LGM Frontier Markets Fund M $135.7
OFI Carlyle Private Credit Fund M $127.8
Wildermuth Endowment Fund H $117.8




Bluerock Total Income+ Total Return Fund
5-Year NAV Trend
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Fund Performance thru 3/31/2019

Since
One Year Three Year Five Year Inception?

TI+ Fund- Class A 7.32% 7.00% 7.12% 8.02%
TI+ Fund- Class A with Max Sales
Charge! 1.15% 4.91% 5.86% 7.03%
TI+ Fund- Class C 6.49% 6.20% 6.33% 7.22%
TI+ Fund- Class C with Load ¥ 5.49% 6.20% 6.33% 7.22%
TI+ Fund- Class | 7.58% 7.26% 7.43% 8.26%
TI+ Fund- Class L 7.04% 6.73% 6.85% 7.75%
TI+ Fund- Class L with Max Sales
Charge! 2.48% 5.19% 5.93% 7.02%

The total annual fund operating expense ratio, gross of any fee waivers or expense reimbursements, is
2.43% for Class A, 3.18% for Class C, 2.22% for Class | and 2.74% for Class L per the March 27, 2019

prospectuses.




Vertical Capital Income Fund
ACAP Strategic Fund
FS Energy Total Return Fund
FS Credit Income Fund
Griffin Institutional Access Real Estate Fund
CION Ares Diversified Credit Fund
Bluerock Total Income+ Real Estate Fund
Resource Real Estate Diversified Income Fund
Sierra Total Return Fund
Resource Credit Income Fund
PIMCO Flexible Credit Income Fund
Blackstone / GSO Floating Rate Enhanced Income Fund
RiverNorth Marketplace Lending Corporation
Palmer Square Opportunistic Income Fund
Stone Ridge Trust llI
Alternative Strategies Fund
BMO LGM Frontier Markets Fund
Pioneer ILS Interval Fund

Stone Ridge Trust Il

Six-Month Semi-Annual Returns, by Interval Fund (in $ Millions)
(As of April 30, 2019)

5.95%

5.52%

5.25%

4.32%

3.58%

3.06%

2.88%

2.60%
N 2.04%
N 1.20% 288% Semi_

N 0.98%
B 0.15%

Annual Return

-0.10%
-0.31%
-0.65%
-5.92%
-6.39%
-7.56%

-9.63%




Standard Deviation, by Interval Fund (in $ Millions)

(TTM As of April 30, 2019)
PRFNFX [l O.619%

Bluerock Total Income+ Real Estate Fund -

ERIWSSE INWAE LI IVIE ML I RSl IMITES il il Qi - S (+]

Stone Ridge TrustV HE 1.12%
Griffin Institutional Access Credit Fund I 1.28%
Sierra Total Return Fund I 1.33%
City National Rochdale Select Strategies Fund I 1.36%
Versus Capital Multi-Manager Real Estate Income Fund I 1.38%
CION Ares Diversified Credit Fund I 1.40%
Palmer Square Opportunistic Income Fund I 1.68%
Blackstone / GSO Floating Rate Enhanced Income Fund I 2.11%
Voya Senior Income Fund I 2.17%
PIMCO Flexible Credit Income Fund I 2.24%
Versus Capital Real Assets Fund LLC I 2.34%

Invesco Senior Loan Fund NI ?.66% c . 0
Resource Credit Income Fund NI 2 .237% Medlan' 276%
Griffin Institutional Access Real Estate Fund NI 2 . 93%
FS Credit Income Fund I 2.05%
Destra Multi-Alternative Fund NN 2.61%
Pioneer ILS Interval Fund I 3.68%
Resource Real Estate Diversified Income Fund I 1.2 1%
Vertical Capital Income Fund I 5.26%
SharesPost 100 Fund I ©.02%
Wildermuth Endowment Fund I S.53%
Stone Ridge Trust 1l I 7 .60%
Stone Ridge Trust 11l I 2.2 6%
NexPoint Real Estate Strategies Fund I 2.7 0%
BMO LGM Frontier Markets Fund I 2.7 3%
Alternative Strategies Fund IS 0. 10%
ACAP Strategic Fund I 1 7.669%
FS Energy Total Return Fund I 17.87%

0.68%

39




6-Month Return vs. Standard Deviation

2.88% .,
6-Month Return 2.00%

Other Interval Funds

6-Moxth Return

-6.00% ..
-8.00%

-10.00%
0.68% S.D.

-12.00%
0.00% 5.00% 10.00% 15.00% 20.00%

Standard Deviation of Return




Sharpe Ratio, by Interval Fund (in $ Millions)

(TTM As of April 30, 2019)
B|uerock Total |ncome+ Real Estate Fund
e 3.2

rMCUuUCA

CION Ares Diversified Credit Fund I 2.8
Versus Capital Multi-Manager Real Estate Income Fund I 2.7
City National Rochdale Select Strategies Fund NN 2.7
Resource Real Estate Diversified Income Fund I 2 .1
Griffin Institutional Access Real Estate Fund I 1.7
Stone Ridge Trust V IS 1.7
FS Credit Income Fund I 1.7
Sierra Total Return Fund I 1.4 .
Vertical Capital Income Fund I 0.7 6.6 Sharpe Rat|0
Resource Credit Income Fund N 0.7
SharesPost 100 Fund I 0.6
Versus Capital Real Assets Fund LLC N 0.4
FS Energy Total Return Fund Nl 0.3
Wildermuth Endowment Fund HEE 0.2
Blackstone f GSO Floating Rate Enhanced Income Fund HEH 0.2
PIMCO Flexible Credit Income Fund H 0.1
Invesco Senior Loan Fund N 0.1
ACAP Strategic Fund -0.1

<4—

Interval Funds Median Sharpe Ratio: 0.2

Voya Senior Income Fund -0.4
NexPoint Real Estate Strategies Fund -0.5
Stone Ridge Trust Ill | -0.6 Sharpe Ratio: Measurement of the risk-adjusted performance. The
Destra Multi-Alternative Fund | -0.8 annualized Sharpe Ratio is calculated by subtracting the annualized
Alternative Strategies Fund -0.9
Palmer Square Opportunistic Income Fund | -1.0 risk-free rate - (3-month Treasury Bill) - from the annualized rate of
Griffin Institutional Access Credit Fund | -1.1 return for a portfolio and dividing the result by the standard
Stone Ridge Trust Il -1.5 .. .
RiverNorth Marketplace Lending Corporation -2.0 dQVlafZOI/l Ofl‘h@pOl"l‘fOZlO returns.
Pioneer ILS Interval Fund -2.0

BMO LGM Frontier Markets Fund -2.2
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Conclusions for Bluerock

Bluerock Residential Growth REIT, Inc. Bluerock Total Income+ Real Estate

e Unsuccessful Start as an NTR Fund

e Ath .
e Listed Last Tranche of Common in 2016 6" Largest Interval Fund in Total Assets

e Using Nontraded Preferred to Raise Capital * Accelerating Capital Raise

*All Share Classes Averaging > 7% Annualized

* Common Stock Outperforming Indices Last 12 Returns Since Inception

Months

* Achieving Returns with Low Volatility in NAVs
per Standard Deviations and Sharpe Ratio
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Polling Question

Do you use any of the following offerings in your practice?

a) Blackstone Real Estate Investment Trust

b) Bluerock Total Income+ Real Estate Fund
¢) CION Ares Diversified Credit Fund

d) None of the above
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CION

INVESTMENTS

CION Investments

BLUE VAULT PERFORMANCE REPORT PRESENTATION
JULY 11, 2019
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CION Investments is a leading manager of alternative
investment solutions designed with the interest of individual
investors above all else. CION provides direct access to
credit-focused alternative investments that are not readily
available to individual investors through traditional
investment managers. CION’s alternative investments
platform offers premier asset management, differentiated
strategies, and investor-first structures.

CION Investments Introduction
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* CION Investment Corporation (a BDC) VAULT.

e Inception Date: 01/02/12
e Closed Date: 01/25/19
e Total Capital Raised: $1.3 billion
e CION Ares Diversified Credit Fund (an Interval Fund)
e Inception Date: 01/26/17
e Gross Capital Raised: $330.5 million

CION Investments Snapshot
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CION Investment Corporation
A CLOSED BDC
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e CION Investment Corporation (a BDC)
e Inception Date: 01/02/12
e Closed Date: 01/25/19
e Total Capital Raised: $1.3 billion
e Total Assets as of 3/31/19: $1.89 billion

CION Investment Corporation Snapshot
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CION Investment Corporation
Investment Portfolio Summary

Investment Portfolio by Asset Type Top Industry Holdings Ql 2019
2.3%_ 1.7% Healthcare & Pharmaceuticals 18.2%;  17.5%
Services: Business 125%  11.7%
Services: Consumer - 75%  7.2%
Media: Advertising, Printing & Publishing 7.3%5 7.1%
Media: Diversified & Production 6.4%  6.2%
High Tech Industries ‘ 5.6%% 6.8%
Capital Equipment 5.5%  5.3%
Chemicals, Plastics & Rubber 4.1%5 4.0%
, , o Telecommunications 3.7%  4.0%
m Senior Loans = Collateralized Loan Obligations Corporate Bonds :
Beverage, Food & Tobacco 37%  4.0%




Total Assets

						Total Cash

						Industry Total Assets		96.2%		$   34,571.3

						Closed Nontraded REITs		3.8%		$   1,375.0



						Total		$   35,946







Industry Total Assets	Closed Nontraded REITs	0.96175117258569764	3.8251609349527906E-2	







Total Assets Graph



























































		Alternative Strategies Fund		$20.6

		American Beacon Sound Point Enhanced Income Fund		$24.3

		Variant Alternative Income Fund		$26.1

		Flat Rock Opportunity Fund		$27.5

		USQ Core Real Estate Fund		$30.6

		American Beacon Apollo Total Return Fund		$37.5

		FS Multi-Alternative Income Fund		$40.7

		Zazove Convertible Securities Fund		$44.0

		Broadstone Real Estate Access Fund		$45.2

		BlueStone Community Development Fund		$46.3

		FS Energy Total Return Fund		$60.1

		City National Rochdale Select Strategies Fund		$62.9

		Destra International & Event-Driven Credit Fund		$65.2

		Wildermuth Endowment Fund		$117.8

		OFI Carlyle Private Credit Fund		$127.8

		BMO LGM Frontier Markets Fund		$135.7

		Vertical Capital Income Fund		$139.2

		SharesPost 100 Fund		$144.3

		Tortoise Tax-Advantaged Social Infrastructure Fund		$155.2

		Palmer Square Opportunistic Income Fund		$155.6

		Destra Multi-Alternative Fund		$178.3

		PREDEX		$184.1

		FS Credit Income Fund		$184.6

		Griffin Institutional Access Credit Fund		$212.7

		Resource Credit Income Fund		$223.3

		RiverNorth Marketplace Lending Corporation		$274.9

		Resource Real Estate Diversified Income Fund		$360.0

		CION Ares Diversified Credit Fund		$426.1

		Voya Senior Income Fund		$443.3

		Blackstone / GSO Floating Rate Enhanced Income Fund		$580.6

		Weiss Strategic Interval Fund		$761.9

		Invesco Senior Loan Fund		$876.4

		Pioneer ILS Interval Fund		$876.8

		PIMCO Flexible Credit Income Fund		$1,247.3

		Stone Ridge Trust III		$1,305.4

		Versus Capital Real Assets Fund LLC		$1,345.7

		Total Income+ Real Estate Fund		$1,711.5

		Versus Capital Multi-Manager Real Estate Income Fund		$2,809.7

		Griffin Institutional Access Real Estate Fund		$3,168.1

		Stone Ridge Trust II		$5,065.4

		Stone Ridge Trust V		$5,089.0

		ACAP Strategic Fund		$5,632.5







Total Assets, by Interval Fund (in $ Millions)

(as of April 30, 2019)



Wildermuth Endowment Fund	OFI Carlyle Private Credit Fund	BMO LGM Frontier Markets Fund	Vertical Capital Income Fund	SharesPost 100 Fund	Tortoise Tax-Advantaged Social Infrastructure Fund	Palmer Square Opportunistic Income Fund	Destra Multi-Alternative Fund	PREDEX	FS Credit Income Fund	Griffin Institutional Access Credit Fund	Resource Credit Income Fund	RiverNorth Marketplace Lending Corporation	Resource Real Estate Diversified Income Fund	CION Ares Diversified Credit Fund	Voya Senior Income Fund	Blackstone / GSO Floating Rate Enhanced Income Fund	Weiss Strategic Interval Fund	Invesco Senior Loan Fund	Pioneer ILS Interval Fund	PIMCO Flexible Credit Income Fund	Stone Ridge Trust III	Versus Capital Real Assets Fund LLC	Total Income+ Real Estate Fund	Versus Capital Multi-Manager Real Estate Income Fund	Griffin Institutional Access Real Estate Fund	Stone Ridge Trust II	Stone Ridge Trust V	ACAP Strategic Fund	117.81399999999999	127.774801	135.66230100000001	139.15147899999999	144.31899999999999	155.224051	155.55067299999999	178.31082599999999	184.11671699999999	184.59299999999999	212.708	223.29038499999999	274.92700000000002	360.02465699999999	426.11599999999999	443.32678399999998	580.62739399999998	761.87617	876.36425499999996	876.76800000000003	1247.3320000000001	1305.3789999999999	1345.6507939999999	1711.5046789999999	2809.706443	3168.1009279999998	5065.4340000000002	5088.9630580000003	5632.5298899999998	





Net Assets

						Total Cash

						Industry Net Assets		97.3%		$   28,294.3

						Closed Nontraded REITs		2.7%		$   793.7



						Total		$   29,088







Industry Net Assets	Closed Nontraded REITs	0.97271383388338828	2.7285822332233225E-2	







Net Assets Graph



























































		Alternative Strategies Fund		$20.6

		American Beacon Sound Point Enhanced Income Fund		$24.3

		Variant Alternative Income Fund		$26.1

		Flat Rock Opportunity Fund		$27.5

		USQ Core Real Estate Fund		$30.6

		American Beacon Apollo Total Return Fund		$37.5

		FS Multi-Alternative Income Fund		$40.7

		Zazove Convertible Securities Fund		$44.0

		Broadstone Real Estate Access Fund		$45.2

		BlueStone Community Development Fund		$46.3

		FS Energy Total Return Fund		$51.5

		City National Rochdale Select Strategies Fund		$62.9

		Destra International & Event-Driven Credit Fund		$65.2

		OFI Carlyle Private Credit Fund		$111.9

		FS Credit Income Fund		$122.6

		Vertical Capital Income Fund		$129.5

		BMO LGM Frontier Markets Fund		$132.7

		Palmer Square Opportunistic Income Fund		$141.1

		Wildermuth Endowment Fund		$141.4

		Tortoise Tax-Advantaged Social Infrastructure Fund		$153.6

		Destra Multi-Alternative Fund		$154.1

		PREDEX		$160.7

		SharesPost 100 Fund		$182.0

		RiverNorth Marketplace Lending Corporation		$191.8

		Resource Credit Income Fund		$220.8

		Griffin Institutional Access Credit Fund		$233.6

		CION Ares Diversified Credit Fund		$242.1

		Weiss Strategic Interval Fund		$272.5

		Resource Real Estate Diversified Income Fund		$304.9

		Voya Senior Income Fund		$314.0

		Blackstone / GSO Floating Rate Enhanced Income Fund		$366.8

		Invesco Senior Loan Fund		$641.4

		PIMCO Flexible Credit Income Fund		$824.2

		Pioneer ILS Interval Fund		$904.6

		Stone Ridge Trust III		$1,231.9

		Versus Capital Real Assets Fund LLC		$1,324.2

		Total Income+ Real Estate Fund		$1,598.5

		Versus Capital Multi-Manager Real Estate Income Fund		$2,797.3

		Griffin Institutional Access Real Estate Fund		$3,159.2

		ACAP Strategic Fund		$3,592.9

		Stone Ridge Trust V		$3,662.2

		Stone Ridge Trust II		$5,263.5



Net Assets, by Interval Fund (in $ Millions)

(as of March 31, 2019)



OFI Carlyle Private Credit Fund	FS Credit Income Fund	Vertical Capital Income Fund	BMO LGM Frontier Markets Fund	Palmer Square Opportunistic Income Fund	Wildermuth Endowment Fund	Tortoise Tax-Advantaged Social Infrastructure Fund	Destra Multi-Alternative Fund	PREDEX	SharesPost 100 Fund	RiverNorth Marketplace Lending Corporation	Resource Credit Income Fund	Griffin Institutional Access Credit Fund	CION Ares Diversified Credit Fund	Weiss Strategic Interval Fund	Resource Real Estate Diversified Income Fund	Voya Senior Income Fund	Blackstone / GSO Floating Rate Enhanced Income Fund	Invesco Senior Loan Fund	PIMCO Flexible Credit Income Fund	Pioneer ILS Interval Fund	Stone Ridge Trust III	Versus Capital Real Assets Fund LLC	Total Income+ Real Estate Fund	Versus Capital Multi-Manager Real Estate Income Fund	Griffin Institutional Access Real Estate Fund	ACAP Strategic Fund	Stone Ridge Trust V	Stone Ridge Trust II	111.892197	122.559	129.45284100000001	132.674916	141.101674	141.4068	153.610862	154.09631899999999	160.668004	182.00259600000001	191.839136	220.76939999999999	233.64641599999999	242.07978199999999	272.47334499999999	304.89356700000002	314.04812399999997	366.786115	641.38249900000005	824.21600000000001	904.56692299999997	1231.921707	1324.1916120000001	1598.4972	2797.3136490000002	3159.1800490000001	3592.880991	3662.1795069999998	5263.4613730000001	





Net Offering Proceeds

						Total Cash

						Net Offering Proceeds		95.7%		$   7,224.7

						Closed Nontraded REITs		3.9%		$   297.7



						Total		$   7,552







Net Offering Proceeds	Closed Nontraded REITs	0.95660981939515921	3.9417933372173086E-2	







Net Offering Proceeds Graph



























































		Alternative Strategies Fund		$20.6

		American Beacon Sound Point Enhanced Income Fund		$24.3

		Variant Alternative Income Fund		$26.1

		Flat Rock Opportunity Fund		$27.5

		USQ Core Real Estate Fund		$30.6

		American Beacon Apollo Total Return Fund		$0.1

		Pioneer ILS Bridge Fund		$0.1

		NexPoint Healthcare Opportunities Fund		$0.3

		The Relative Value Fund		$1.0

		USQ Core Real Estate Fund		$2.4

		Angel Oak Strategic Capital Fund		$6.3

		NexPoint Real Estate Strategies Fund		$7.1

		Ellington Income Opportunities Fund		$11.2

		FS Energy Total Return Fund		$12.6

		BMO LGM Frontier Markets Fund		$14.3

		Flat Rock Opportunity Fund		$15.3

		Destra International & Event-Driven Credit Fund		$25.6

		Resource Real Estate Diversified Income Fund		$26.2

		City National Rochdale Select Strategies Fund		$30.4

		RiverNorth Marketplace Lending Corporation		$32.9

		SharesPost 100 Fund		$35.3

		Palmer Square Opportunistic Income Fund		$37.1

		Wildermuth Endowment Fund		$42.1

		Tortoise Tax-Advantaged Social Infrastructure Fund		$70.9

		OFI Carlyle Private Credit Fund		$89.8

		PREDEX		$100.5

		Griffin Institutional Access Credit Fund		$102.4

		FS Credit Income Fund		$108.1

		Resource Credit Income Fund		$114.6

		Stone Ridge Trust III		$124.6

		CION Ares Diversified Credit Fund		$156.9

		Weiss Strategic Interval Fund		$189.5

		Blackstone / GSO Floating Rate Enhanced Income Fund		$305.2

		Total Income+ Real Estate Fund		$374.0

		PIMCO Flexible Credit Income Fund		$495.5

		Pioneer ILS Interval Fund		$592.2

		Versus Capital Multi-Manager Real Estate Income Fund		$637.0

		Versus Capital Real Assets Fund LLC		$727.5

		Griffin Institutional Access Real Estate Fund		$732.8

		Stone Ridge Trust V		$763.1

		ACAP Strategic Fund		$851.1

		Stone Ridge Trust II		$939.8



Net Offering Proceeds, by Interval Fund (in $ Millions)

(Calendar Year 2018)



Ellington Income Opportunities Fund	FS Energy Total Return Fund	BMO LGM Frontier Markets Fund	Flat Rock Opportunity Fund	Destra International 	&	 Event-Driven Credit Fund	Resource Real Estate Diversified Income Fund	City National Rochdale Select Strategies Fund	RiverNorth Marketplace Lending Corporation	SharesPost 100 Fund	Palmer Square Opportunistic Income Fund	Wildermuth Endowment Fund	Tortoise Tax-Advantaged Social Infrastructure Fund	OFI Carlyle Private Credit Fund	PREDEX	Griffin Institutional Access Credit Fund	FS Credit Income Fund	Resource Credit Income Fund	Stone Ridge Trust III	CION Ares Diversified Credit Fund	Weiss Strategic Interval Fund	Blackstone / GSO Floating Rate Enhanced Income Fund	Total Income+ Real Estate Fund	PIMCO Flexible Credit Income Fund	Pioneer ILS Interval Fund	Versus Capital Multi-Manager Real Estate Income Fund	Versus Capital Real Assets Fund LLC	Griffin Institutional Access Real Estate Fund	Stone Ridge Trust V	ACAP Strategic Fund	Stone Ridge Trust II	11.240904	12.584	14.308999999999999	15.33588	25.619	26.238	30.389000000000003	32.913000000000011	35.277000000000001	37.134155999999997	42.061999999999998	70.928999999999988	89.790999999999997	100.476	102.38899999999998	108.05800000000001	114.63	124.59300000000002	156.91	189.453	305.17099999999999	374.024	495.51800000000003	592.221	637.00699999999995	727.50400000000002	732.76400000000001	763.08799999999997	851.08799999999997	939.8	





Dist. Yield Graph



























































		Alternative Strategies Fund		$20.6

		American Beacon Sound Point Enhanced Income Fund		$24.3

		Variant Alternative Income Fund		$26.1

		Flat Rock Opportunity Fund		$27.5

		USQ Core Real Estate Fund		$30.6

		American Beacon Apollo Total Return Fund		$0.1

		Pioneer ILS Bridge Fund		$0.1

		NexPoint Healthcare Opportunities Fund		$0.3

		The Relative Value Fund		$1.0

		USQ Core Real Estate Fund		$2.4

		City National Rochdale Select Strategies Fund		0.00%

		SharesPost 100 Fund		0.00%

		Stone Ridge Trust II		0.11%

		Pioneer ILS Interval Fund		1.41%

		BMO LGM Frontier Markets Fund		2.04%

		Wildermuth Endowment Fund		3.31%

		Versus Capital Real Assets Fund LLC		3.49%

		ACAP Strategic Fund		4.12%

		PREDEX		4.19%

		Versus Capital Multi-Manager Real Estate Income Fund		4.39%

		Invesco Senior Loan Fund		4.84%

		Griffin Institutional Access Real Estate Fund		5.22%

		Total Income+ Real Estate Fund		5.25%

		Sierra Total Return Fund		5.31%

		CION Ares Diversified Credit Fund		5.40%

		Stone Ridge Trust V		5.47%

		FS Credit Income Fund		5.59%

		FS Energy Total Return Fund		5.70%

		Resource Real Estate Diversified Income Fund		5.76%

		Voya Senior Income Fund		6.06%

		Destra Multi-Alternative Fund		6.18%

		Griffin Institutional Access Credit Fund		6.33%

		Blackstone / GSO Floating Rate Enhanced Income Fund		6.43%

		Resource Credit Income Fund		6.45%

		NexPoint Real Estate Strategies Fund		7.02%

		OFI Carlyle Private Credit Fund		7.06%

		Vertical Capital Income Fund		7.22%

		Palmer Square Opportunistic Income Fund		7.73%

		Alternative Strategies Fund		8.07%

		RiverNorth Marketplace Lending Corporation		9.93%

		PIMCO Flexible Credit Income Fund		13.58%

		Stone Ridge Trust III		16.09%



Distribution Yields, by Interval Fund (in $ Millions)

(As of March 31, 2019)



City National Rochdale Select Strategies Fund	SharesPost 100 Fund	Stone Ridge Trust II	Pioneer ILS Interval Fund	BMO LGM Frontier Markets Fund	Wildermuth Endowment Fund	Versus Capital Real Assets Fund LLC	ACAP Strategic Fund	PREDEX	Versus Capital Multi-Manager Real Estate Income Fund	Invesco Senior Loan Fund	Griffin Institutional Access Real Estate Fund	Total Income+ Real Estate Fund	Sierra Total Return Fund	CION Ares Diversified Credit Fund	Stone Ridge Trust V	FS Credit Income Fund	FS Energy Total Return Fund	Resource Real Estate Diversified Income Fund	Voya Senior Income Fund	Destra Multi-Alternative Fund	Griffin Institutional Access Credit Fund	Blackstone / GSO Floating Rate Enhanced Income Fund	Resource Credit Income Fund	NexPoint Real Estate Strategies Fund	OFI Carlyle Private Credit Fund	Vertical Capital Income Fund	Palmer Square Opportunistic Income Fund	Alternative Strategies Fund	RiverNorth Marketplace Lending Corporation	PIMCO Flexible Credit Income Fund	Stone Ridge Trust III	0	0	1.1000000000000001E-3	1.41E-2	2.0400000000000001E-2	3.3099999999999997E-2	3.49E-2	4.1200000000000001E-2	4.19E-2	4.3900000000000002E-2	4.8399999999999999E-2	5.2200000000000003E-2	5.2499999999999998E-2	5.3100000000000001E-2	5.3999999999999999E-2	5.4699999999999999E-2	5.5899999999999998E-2	5.7000000000000002E-2	5.7599999999999998E-2	6.0600000000000001E-2	6.1800000000000001E-2	6.3299999999999995E-2	6.4299999999999996E-2	6.4500000000000002E-2	7.0199999999999999E-2	7.0599999999999996E-2	7.22E-2	7.7299999999999994E-2	8.0699999999999994E-2	9.9299999999999999E-2	0.1358	0.16089999999999999	





Total Return













































































































		NexPoint Real Estate Strategies Fund		0.00%

		Wildermuth Endowment Fund		0.00%

		Destra Multi-Alternative Fund		0.00%

		Griffin Institutional Access Credit Fund		0.93%

		Voya Senior Income Fund		2.14%

		Invesco Senior Loan Fund		3.19%

		Versus Capital Real Assets Fund LLC		3.64%

		Stone Ridge Trust V		4.77%

		PREDEX		5.01%

		RiverNorth Marketplace Lending Corporation		5.92%

		City National Rochdale Select Strategies Fund		6.66%

		Versus Capital Multi-Manager Real Estate Income Fund		6.70%



Annual Returns, by Interval Fund (in $ Millions)

(As of April 30, 2019)

-2.17%

-1.38%

-0.05%

0.93%



NexPoint Real Estate Strategies Fund	Wildermuth Endowment Fund	Destra Multi-Alternative Fund	Griffin Institutional Access Credit Fund	Voya Senior Income Fund	Invesco Senior Loan Fund	Versus Capital Real Assets Fund LLC	Stone Ridge Trust V	PREDEX	RiverNorth Marketplace Lending Corporation	City National Rochdale Select Strategies Fund	Versus Capital Multi-Manager Real Estate Income Fund	0	0	0	9.2999999999999992E-3	2.1399999999999999E-2	3.1899999999999998E-2	3.6400000000000002E-2	4.7699999999999999E-2	5.0099999999999999E-2	5.9200000000000003E-2	6.6600000000000006E-2	6.7000000000000004E-2	





Total Return H













































































































		Stone Ridge Trust II		0.00%

		Pioneer ILS Interval Fund		0.00%

		BMO LGM Frontier Markets Fund		0.00%

		Alternative Strategies Fund		0.00%

		Stone Ridge Trust III		0.00%

		Palmer Square Opportunistic Income Fund		0.00%

		RiverNorth Marketplace Lending Corporation		0.00%

		Blackstone / GSO Floating Rate Enhanced Income Fund		0.15%

		PIMCO Flexible Credit Income Fund		0.98%

		Resource Credit Income Fund		1.20%

		Sierra Total Return Fund		2.04%

		Resource Real Estate Diversified Income Fund		2.60%

		Bluerock Total Income+ Real Estate Fund		2.88%

		CION Ares Diversified Credit Fund		3.06%

		Griffin Institutional Access Real Estate Fund		3.58%

		FS Credit Income Fund		4.32%

		FS Energy Total Return Fund		5.25%

		ACAP Strategic Fund		5.52%

		Vertical Capital Income Fund		5.95%



Semi-Annual Returns, by Interval Fund (in $ Millions)

(As of April 30, 2019)

-9.63%

-7.56%

-6.39%

-5.92%

-0.65%

-0.31%

-0.10%



Stone Ridge Trust II	Pioneer ILS Interval Fund	BMO LGM Frontier Markets Fund	Alternative Strategies Fund	Stone Ridge Trust III	Palmer Square Opportunistic Income Fund	RiverNorth Marketplace Lending Corporation	Blackstone / GSO Floating Rate Enhanced Income Fund	PIMCO Flexible Credit Income Fund	Resource Credit Income Fund	Sierra Total Return Fund	Resource Real Estate Diversified Income Fund	Bluerock Total Income+ Real Estate Fund	CION Ares Diversified Credit Fund	Griffin Institutional Access Real Estate Fund	FS Credit Income Fund	FS Energy Total Return Fund	ACAP Strategic Fund	Vertical Capital Income Fund	0	0	0	0	0	0	0	1.5E-3	9.7999999999999997E-3	1.2E-2	2.0400000000000001E-2	2.5999999999999999E-2	2.8799999999999999E-2	3.0599999999999999E-2	3.5799999999999998E-2	4.3200000000000002E-2	5.2499999999999998E-2	5.5199999999999999E-2	5.9499999999999997E-2	





Std. Dev.

























































		Alternative Strategies Fund		$20.6

		American Beacon Sound Point Enhanced Income Fund		$24.3

		Variant Alternative Income Fund		$26.1

		Flat Rock Opportunity Fund		$27.5

		USQ Core Real Estate Fund		$30.6

		American Beacon Apollo Total Return Fund		$0.1

		Pioneer ILS Bridge Fund		$0.1

		NexPoint Healthcare Opportunities Fund		$0.3

		The Relative Value Fund		$1.0

		USQ Core Real Estate Fund		$2.4

		City National Rochdale Select Strategies Fund		0.00%

		FS Energy Total Return Fund		17.87%

		ACAP Strategic Fund		17.66%

		Alternative Strategies Fund		9.10%

		BMO LGM Frontier Markets Fund		8.78%

		NexPoint Real Estate Strategies Fund		8.70%

		Stone Ridge Trust III		8.26%

		Stone Ridge Trust II		7.60%

		Wildermuth Endowment Fund		6.58%

		SharesPost 100 Fund		6.02%

		Vertical Capital Income Fund		5.26%

		Resource Real Estate Diversified Income Fund		4.21%

		Pioneer ILS Interval Fund		3.68%

		Destra Multi-Alternative Fund		3.61%

		FS Credit Income Fund		3.05%

		Griffin Institutional Access Real Estate Fund		2.93%

		Resource Credit Income Fund		2.87%

		Invesco Senior Loan Fund		2.66%

		Versus Capital Real Assets Fund LLC		2.34%

		PIMCO Flexible Credit Income Fund		2.24%

		Voya Senior Income Fund		2.17%

		Blackstone / GSO Floating Rate Enhanced Income Fund		2.11%

		Palmer Square Opportunistic Income Fund		1.68%

		CION Ares Diversified Credit Fund		1.40%

		Versus Capital Multi-Manager Real Estate Income Fund		1.38%

		City National Rochdale Select Strategies Fund		1.36%

		Sierra Total Return Fund		1.33%

		Griffin Institutional Access Credit Fund		1.28%

		Stone Ridge Trust V		1.12%

		RiverNorth Marketplace Lending Corporation		0.89%

		Total Income+ Real Estate Fund		0.68%

		PREDEX		0.61%



Standard Deviation, by Interval Fund (in $ Millions)

(TTM As of April 30, 2019)



FS Energy Total Return Fund	ACAP Strategic Fund	Alternative Strategies Fund	BMO LGM Frontier Markets Fund	NexPoint Real Estate Strategies Fund	Stone Ridge Trust III	Stone Ridge Trust II	Wildermuth Endowment Fund	SharesPost 100 Fund	Vertical Capital Income Fund	Resource Real Estate Diversified Income Fund	Pioneer ILS Interval Fund	Destra Multi-Alternative Fund	FS Credit Income Fund	Griffin Institutional Access Real Estate Fund	Resource Credit Income Fund	Invesco Senior Loan Fund	Versus Capital Real Assets Fund LLC	PIMCO Flexible Credit Income Fund	Voya Senior Income Fund	Blackstone / GSO Floating Rate Enhanced Income Fund	Palmer Square Opportunistic Income Fund	CION Ares Diversified Credit Fund	Versus Capital Multi-Manager Real Estate Income Fund	City National Rochdale Select Strategies Fund	Sierra Total Return Fund	Griffin Institutional Access Credit Fund	Stone Ridge Trust V	RiverNorth Marketplace Lending Corporation	Total Income+ Real Estate Fund	PREDEX	0.1787	0.17660000000000001	9.0999999999999998E-2	8.7800000000000003E-2	8.6999999999999994E-2	8.2600000000000007E-2	7.5999999999999998E-2	6.5799999999999997E-2	6.0199999999999997E-2	5.2600000000000001E-2	4.2099999999999999E-2	3.678E-2	3.61E-2	3.0499999999999999E-2	2.93E-2	2.87E-2	2.6599999999999999E-2	2.3400000000000001E-2	2.24E-2	2.1700000000000001E-2	2.1100000000000001E-2	1.6799999999999999E-2	1.3990000000000001E-2	1.38E-2	1.3599999999999999E-2	1.3299999999999999E-2	1.2800000000000001E-2	1.12E-2	8.8999999999999999E-3	6.7999999999999996E-3	6.1000000000000004E-3	





Sharpe

























































		Alternative Strategies Fund		$20.6

		American Beacon Sound Point Enhanced Income Fund		$24.3

		Variant Alternative Income Fund		$26.1

		Flat Rock Opportunity Fund		$27.5

		USQ Core Real Estate Fund		$30.6

		American Beacon Apollo Total Return Fund		$0.1

		Pioneer ILS Bridge Fund		$0.1

		NexPoint Healthcare Opportunities Fund		$0.3

		The Relative Value Fund		$1.0

		USQ Core Real Estate Fund		$2.4

		City National Rochdale Select Strategies Fund		0.00%

		BMO LGM Frontier Markets Fund		0.0

		Pioneer ILS Interval Fund		0.0

		RiverNorth Marketplace Lending Corporation		0.0

		Stone Ridge Trust II		0.0

		Griffin Institutional Access Credit Fund		0.0

		Palmer Square Opportunistic Income Fund		0.0

		Alternative Strategies Fund		0.0

		Destra Multi-Alternative Fund		0.0

		Stone Ridge Trust III		0.0

		NexPoint Real Estate Strategies Fund		0.0

		Voya Senior Income Fund		0.0

		ACAP Strategic Fund		0.0

		Invesco Senior Loan Fund		0.1

		PIMCO Flexible Credit Income Fund		0.1

		Blackstone / GSO Floating Rate Enhanced Income Fund		0.2

		Wildermuth Endowment Fund		0.2

		FS Energy Total Return Fund		0.3

		Versus Capital Real Assets Fund LLC		0.4

		SharesPost 100 Fund		0.6

		Resource Credit Income Fund		0.7

		Vertical Capital Income Fund		0.7

		Sierra Total Return Fund		1.4

		FS Credit Income Fund		1.7

		Stone Ridge Trust V		1.7

		Griffin Institutional Access Real Estate Fund		1.7

		Resource Real Estate Diversified Income Fund		2.4

		City National Rochdale Select Strategies Fund		2.7

		Versus Capital Multi-Manager Real Estate Income Fund		2.7

		CION Ares Diversified Credit Fund		2.8

		PREDEX		3.2

		Total Income+ Real Estate Fund		6.6



Sharpe Ratio, by Interval Fund (in $ Millions)

(TTM As of April 30, 2019)
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BMO LGM Frontier Markets Fund	Pioneer ILS Interval Fund	RiverNorth Marketplace Lending Corporation	Stone Ridge Trust II	Griffin Institutional Access Credit Fund	Palmer Square Opportunistic Income Fund	Alternative Strategies Fund	Destra Multi-Alternative Fund	Stone Ridge Trust III	NexPoint Real Estate Strategies Fund	Voya Senior Income Fund	ACAP Strategic Fund	Invesco Senior Loan Fund	PIMCO Flexible Credit Income Fund	Blackstone / GSO Floating Rate Enhanced Income Fund	Wildermuth Endowment Fund	FS Energy Total Return Fund	Versus Capital Real Assets Fund LLC	SharesPost 100 Fund	Resource Credit Income Fund	Vertical Capital Income Fund	Sierra Total Return Fund	FS Credit Income Fund	Stone Ridge Trust V	Griffin Institutional Access Real Estate Fund	Resource Real Estate Diversified Income Fund	City National Rochdale Select Strategies Fund	Versus Capital Multi-Manager Real Estate Income Fund	CION Ares Diversified Credit Fund	PREDEX	Total Income+ Real Estate Fund	0	0	0	0	0	0	0	0	0	0	0	0	0.1	0.1	0.2	0.2	0.3	0.4	0.6	0.7	0.7	1.4	1.68	1.7	1.71	2.4	2.7	2.7	2.8	3.2	6.6	





Net Proceeds by Year

						Full-Cycle Events by Year

				1997		1

				1998		0

				1999		0

				2000		0

				2001		0

				2002		0

				2003		1

				2004		3

				2005		2

				2006		3

				2007		4

				2008		0

				2009		0

				2010		0

				2011		2

				2012		3

				2013		9

				2014		$   1,636.9

				2015		$   2,555.2

				2016		$   4,577.9

				2017		$   7,656.1		Hines REIT, Sentio, CNL Growth, CNL Lifestyle, KBS REIT, Industrial Income Trust

				2018		$   7,522.4		Northstar II in 1q 2018

				YTD 2019		4		Behringer Harvard Opp RIET I 8/15/18

								CPA 17 Oct 30, 2018																								Under the chart we need a note: Q1 2019 Full-Cycle  events:												American Finance Trust 1/9/19

								KBS Legacy 12/20/18																																				ARC-Retail Centers of America 1/9/19

								Northstar RXR 10/22/18																																				Strategic Storage Growth 1/24/19

																																												ARC Healthcare REIT III 3/7/19

								American Finance Trust 1/9/19

								ARC-Retail Centers of America 1/9/19

								Strategic Storage Growth 1/24/19

								ARC Healthcare REIT III 3/7/19



Interval Fund Net Capital Raise

(in $ Millions)

2014	2015	2016	2017	2018	1636.9	2555.1999999999998	4577.8999999999996	7656.1	7522.4	







Total Assets by Year

						Full-Cycle Events by Year

				1997		1

				1998		0

				1999		0

				2000		0

				2001		0

				2002		0

				2003		1

				2004		3

				2005		2

				2006		3

				2007		4

				2008		0

				2009		0

				2010		0

				2011		2

				2012		3

				2013		9

				2014		$   6,623.4

				2015		$   9,128.5

				2016		$   15,014.5

				2017		$   24,213.4		Hines REIT, Sentio, CNL Growth, CNL Lifestyle, KBS REIT, Industrial Income Trust

				2018		$   33,526.2		Northstar II in 1q 2018

				YTD 2019		4		Behringer Harvard Opp RIET I 8/15/18

								CPA 17 Oct 30, 2018																								Under the chart we need a note: Q1 2019 Full-Cycle  events:												American Finance Trust 1/9/19

								KBS Legacy 12/20/18																																				ARC-Retail Centers of America 1/9/19

								Northstar RXR 10/22/18																																				Strategic Storage Growth 1/24/19

																																												ARC Healthcare REIT III 3/7/19

								American Finance Trust 1/9/19

								ARC-Retail Centers of America 1/9/19

								Strategic Storage Growth 1/24/19

								ARC Healthcare REIT III 3/7/19



Interval Fund Total Assets

(in $ Millions)

2014	2015	2016	2017	2018	6623.4	9128.5	15014.5	24213.4	33526.199999999997	







Net Assets by Year

						Full-Cycle Events by Year

				1997		1

				1998		0

				1999		0

				2000		0

				2001		0

				2002		0

				2003		1

				2004		3

				2005		2

				2006		3

				2007		4

				2008		0

				2009		0

				2010		0

				2011		2

				2012		3

				2013		9

				2014		$   5,310.0

				2015		$   8,136.5

				2016		$   13,268.7

				2017		$   21,056.3

				2018		$   28,000.6		Northstar II in 1q 2018

				YTD 2019		4		Behringer Harvard Opp RIET I 8/15/18

								CPA 17 Oct 30, 2018																								Under the chart we need a note: Q1 2019 Full-Cycle  events:												American Finance Trust 1/9/19

								KBS Legacy 12/20/18																																				ARC-Retail Centers of America 1/9/19

								Northstar RXR 10/22/18																																				Strategic Storage Growth 1/24/19

																																												ARC Healthcare REIT III 3/7/19

								American Finance Trust 1/9/19

								ARC-Retail Centers of America 1/9/19

								Strategic Storage Growth 1/24/19

								ARC Healthcare REIT III 3/7/19



Interval Fund Net Assets

(in $ Millions)

2014	2015	2016	2017	2018	5310	8136.5	13268.7	21056.3	28000.6	







Alt. Capital Raise 2014





				NTR		$   15,642.9

				BDC		$   5,951.2

				IF		$   1,636.9























2014 Alternative Investment Capital Raise

(in $ Millions)

NTR	BDC	IF	15642.9	5951.2	1636.9	







Alt. Capital Raise 2015





				NTR		$   10,156.7

				BDC		$   4,302.0

				IF		$   2,555.2























2015 Alternative Investment Capital Raise

(in $ Millions)

NTR	BDC	IF	10156.700000000001	4302	2555.1999999999998	







Alt. Capital Raise 2016





				NTR		$   4,718.6

				BDC		$   1,742.5

				IF		$   4,577.9























2016 Alternative Investment Capital Raise

(in $ Millions)

NTR	BDC	IF	4718.6000000000004	1742.5	4577.8999999999996	







Alt. Capital Raise 2017





				NTR		$   4,228.5

				BDC		$   961.0

				IF		$   7,656.1























2017 Alternative Investment Capital Raise

(in $ Millions)

NTR	BDC	IF	4228.5	961	7656.1	







Alt. Capital Raise 2018





				NTR		$   4,739.1

				BDC		$   506.6

				IF		$   7,522.4























2018 Alternative Investment Capital Raise

(in $ Millions)

NTR	BDC	IF	4739.1000000000004	506.6	7522.4	







BLUE CAP RAISE

				Gross Offering Proceeds		Net Offering Proceeds

		FY 13		$36.6		$36.6

		FY 14		$70.9		$60.4

		FY 15		$114.5		$89.9

		FY 16		$326.8		$294.8

		FY 17		$376.3		$290.4

		FY 18		$498.4		$374.0

		H1 F19		$483.7		$419.1



Bluerock Total Income+ Real Estate Fund

Capital Raise (in $ Millions)



Gross Offering Proceeds	

FY 13	FY 14	FY 15	FY 16	FY 17	FY 18	H1 F19	36.602245000000003	70.913588000000004	114.457579	326.75710600000002	376.29534799999999	498.41208999999998	483.74113799999998	Net Offering Proceeds	

FY 13	FY 14	FY 15	FY 16	FY 17	FY 18	H1 F19	36.559015000000002	60.376083000000001	89.904853000000003	294.84815099999997	290.40986600000002	374.02499699999998	419.112617	









BLUE NET ASSETS

				Net Assets

		FY 14		$99.3

		FY 15		$192.5

		FY 16		$491.4

		FY 17		$786.4

		FY 18		$1,178.1

		H1 F19		$1,598.5





Bluerock Total Income+ Real Estate Fund

Net Assets (in $ Millions)



Net Assets	

FY 14	FY 15	FY 16	FY 17	FY 18	H1 F19	99.318965000000006	192.48171400000001	491.41665	786.39552800000001	1178.128506	1598.4972	







BLUE PORT HOLD

				Top Portfolio Holdings		%		$ Mil.

				Morgan Stanley Prime Property Fund LLC		11.5%		$194.4

				Clarion Lion Properties Fund		9.7%		$164.3

				Blackstone Property Partners		8.0%		$135.5

				CBRE U.S. Core Partners, LP		3.9%		$66.9

				Sentinel Real Estate Fund		3.8%		$63.7

				Clarion Lion Industrial Trust		3.7%		$62.6

				Invesco U.S. Income Fund		3.7%		$62.0

				Harrison Street Core Property Fund		3.6%		$61.3

				Colony Industrial		3.3%		$55.3

				RREEF Core Plus Industrial Fund LP		3.2%		$53.8





BLUE ASSET TYPE

				Real Estate Debt Securities		$98.6		5.8%				Private Equity Real Estate Securities		$1,382.2		81.5%

				Private Equity Real Estate Securities		$1,382.2		81.5%				Short Term Investments		$159.6		9.4%

				Public Equity Real Estate Securities		$41.1		2.4%				Real Estate Debt Securities		$98.6		5.8%

				Common Stocks		$0.4		0.0%				Other		$55.8		3.3%

				Exchange-Traded Funds		$5.3		0.3%

				Preferred Stocks		$9.1		0.5%

				Short Term Investments		$159.6		9.4%

						$1,696.2



Investment Portfolio by Asset Type





Private Equity Real Estate Securities	Short Term Investments	Real Estate Debt Securities	Other	0.81484095792254152	9.4091367016407759E-2	5.8156720873672053E-2	3.2910954187378882E-2	Private Equity Real Estate Securities	Short Term Investments	Real Estate Debt Securities	Other	0.81484095792254152	9.4091367016407759E-2	5.8156720873672053E-2	3.2910954187378882E-2	





CIONA CAP RAISE

				Gross Offering Proceeds		Net Offering Proceeds

		FY 17		$22.6		$22.5

		FY 18		$162.4		$156.9

		H1 F19		$145.4		$132.3





CION Ares Diversified Credit Fund

Capital Raise (in $ Millions)



Gross Offering Proceeds	

FY 17	FY 18	H1 F19	22.618473000000002	162.43582599999999	145.42805799999999	Net Offering Proceeds	

FY 17	FY 18	H1 F19	22.520796000000001	156.910743	132.29183699999999	









CIONA NET ASSETS

				Net Assets

		FY 17		$22.8

		FY 18		$181.4

		H1 F19		$316.4





CION Ares Diversified Credit Fund

Net Assets (in $ Millions)



Net Assets	

FY 17	FY 18	H1 F19	22.810009000000001	181.422211	316.37519300000002	







CIONA PORT HOLD

				Top Portfolio Holdings		%		$ Mil.

				Capnor Connery Holdco APS		1.9%		$7.4

				Birch Permian, LLC		1.4%		$5.2

				Display Holding Company, Inc.		0.9%		$3.6

				PDI TA Holdings, Inc.		0.9%		$3.5

				CB-SDG LIMITED MIDCO LIMITED		0.9%		$3.5

				Old Oak Holdings Limited		0.8%		$3.1

				OAKCL 2019-2		0.8%		$3.1

				CD&R Waterworks Merger Sub LLC		0.8%		$3.1

				IRI Holdings, Inc.		0.8%		$3.0

				RTI Surgical, Inc.		0.8%		$3.0





CIONA ASSET TYPE

				Senior Loans		$256.6		66.5%				Senior Loans		$256.6		66.5%

				Corporate Bonds		$42.9		11.1%				Collateralized Loan Obligations		$79.0		20.5%

				Collateralized Loan Obligations		$79.0		20.5%				Corporate Bonds		$42.9		11.1%

				Common Stock		$0.5		0.1%				Other		$7.6		2.0%

				Preferred Stocks		$0.1		0.0%

				Private Asset-Backed Debt		$1.4		0.4%

				Real Estate Debt		$5.6		1.4%

				Warrants		$0.0		0.0%

						$386.2



Investment Portfolio by Asset Type





Senior Loans	Collateralized Loan Obligations	Corporate Bonds	Other	0.66450721400800539	0.20459493119766861	0.11113226058843739	1.9765594205888779E-2	Senior Loans	Collateralized Loan Obligations	Corporate Bonds	Other	0.66450721400800539	0.20459493119766861	0.11113226058843739	1.9765594205888779E-2	





CION ASSETS

				Total Assets

		2012		$5.6

		2013		$150.6

		2014		$508.1

		2015		$955.8

		2016		$1,261.1

		2017		$1,815.9

		2018		$1,906.5

		Q1 2019		$1,889.5



CION Investment Corporation

Total Assets (in $ Millions)



Total Assets	

2012	2013	2014	2015	2016	2017	2018	Q1 2019	5.6303239999999999	150.61839599999999	508.101	955.75599999999997	1261.0630000000001	1815.923	1906.461	1889.4839999999999	







CION PORT HOLD

				Top Industry Holdings		Q1 2019		2018

				Healthcare & Pharmaceuticals		18.2%		17.5%

				Services:  Business		12.5%		11.7%

				Services:  Consumer		7.5%		7.2%

				Media:  Advertising, Printing & Publishing		7.3%		7.1%

				Media:  Diversified & Production		6.4%		6.2%

				High Tech Industries		5.6%		6.8%

				Capital Equipment		5.5%		5.3%

				Chemicals, Plastics & Rubber		4.1%		4.0%

				Telecommunications		3.7%		4.0%

				Beverage, Food & Tobacco		3.7%		4.0%





CION ASSET TYPE

				Senior Debt		$1,723.7		96.0%				Senior Loans		$1,723.7		96.0%

				Collateralized Securities		$30.5		1.7%				Collateralized Loan Obligations		$41.3		2.3%

				Equity		$41.3		2.3%				Corporate Bonds		$30.5		1.7%











						$1,795.4



Investment Portfolio by Asset Type





Senior Loans	Collateralized Loan Obligations	Corporate Bonds	0.96002415014976872	2.2985528847064271E-2	1.6990321003166921E-2	Senior Loans	Collateralized Loan Obligations	Corporate Bonds	0.96002415014976872	2.2985528847064271E-2	1.6990321003166921E-2	





CION RETURNS

				Performance Returns		Q1 2019		2018		2017		2016		2015		2014

				CION Investment Corporation		1.68%		2.98%		8.76%		13.51%		2.13%		6.92%

				S&P/LSTA Leveraged Loan Index		5.13%		-0.62%		3.31%		10.88%		-2.75%		0.99%

				BofA Merrill Lynch High Yield Master II		7.40%		-2.27%		7.48%		17.49%		-4.64%		2.50%




















CION Investment Corporation
NAV Per Share

Down 6% since Q1 2012
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CION Investment Corporation
Performance Returns

2014 2015
(6.92%

:
0.99%

Performance Returns

CION Investment Corporation
S&P/LSTA Leveraged Loan Index

BofA Merrill Lynch High Yield Master Il

"G

-2.75%
2.50% -4.64%

2016
13.51%
10.88%
17.49%

2017

3.31%

7.48%

2018

-0.62%
-2.27%

Q1 2019
1.68%
5.13%
7.40%

Returns outperformed both loan and bond indices four out of
five years and leveraged loan index five straight years




Fees as % of Equity (Annualized)

20.00% Fees as % of net assets (equity) have been
rising since Q1 2018, as net assets decline
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BLUE
VAULT.

CION Ares Diversified Credit Fund

AN INTERVAL FUND OFFERING

I ——




BLUE
VAULT.

e CION ARES Diversified Credit Fund
e Inception Date: 1/26/2017
e Continuous Interval Fund Offering
e Total Gross Capital Raised as of 4/30/2019: $330.5 Million
e Total Assets as of 4/30/2019: $S426.1 Million

CION ARES Diversified Credit Fund Snapshot




Sub-Advised by a Joint Venture with Ares Capital

e Ares Capital, a leading global alternative asset manager founded in
1997

e The Fund accesses Ares’ transaction flow across non-investment
grade credit spectrum, offering private asset-backed investments and
directly-originated loans to retail investors

e Ares Capital manages $137 billion in AUM on behalf of pension,
endowment funds, financial institutions and individuals, as of
3/31/19

e Created Ares Capital Corp., largest listed BDC, in 2004, now $13.4
billion in fair value (Nasdaqg: ARCC)

I ——




CION ARES Diversified Credit Fund Investment Objective

e To provide superior risk-adjusted returns across various market
cycles by investing in a diversified portfolio of liquid and illiquid asset
classes. The Fund seeks to capitalize on market inefficiencies and

relative value opportunities throughout the entire global credit
spectrum.

e Direct Lending: First and second lien senior secured loans and

mezzanine debt to U.S. and European companies with EBITDA
between $10 and $250 million.

e Syndicated Corporate Loans, Corporate Bonds, Structured Credit, CRE
Loans

I ——




CION Ares Diversified Credit Fund
Net Assets (in S Millions)

$350.0

5316.4

S300.0
$250.0
$200.0 $181.4
$150.0

$100.0

$50.0 $22.8

FY 17 FY 18 H1F1S




CION Ares Diversified Credit Fund
Capital Raise (in S Millions)

Averaging $24.4 million per

$162.4 $156.9 month YTD thru June 2019

$180.0

$160.0

$145.4
$132.3

$140.0
$120.0
$100.0
S80.0
S60.0

S40.0
S22.6 522.5

S0.0

FY 17 FY 18 H1F19

W Gross Offering Proceeds m Net Offering Proceeds




CION Ares Diversified Credit Fund

Investment Portfolio Summary
(337 Total Issues as of 5/31/19)

Investment Portfolio by Asset Type

2.0%

® Senior Loans

Corporate Bonds

= Collateralized Loan Obligations

Other

Top Portfolio Holdings

Capnor Connery Holdco APS
Birch Permian, LLC

Display Holding Company, Inc.
PDI TA Holdings, Inc.

CB-SDG LIMITED MIDCO LIMITED
Old Oak Holdings Limited
OAKCL 2019-2

CD&R Waterworks Merger Sub LLC
IRl Holdings, Inc.

RTI Surgical, Inc.

1.9%
1.4%
0.9%
0.9%
0.9%
0.8%
0.8%
0.8%
0.8%
0.8%

57.4
$5.2
$3.6
$3.5
$3.5
3.1
$3.1
$3.1
$3.0
$3.0




Total Assets

						Total Cash

						Industry Total Assets		96.2%		$   34,571.3

						Closed Nontraded REITs		3.8%		$   1,375.0



						Total		$   35,946







Industry Total Assets	Closed Nontraded REITs	0.96175117258569764	3.8251609349527906E-2	







Total Assets Graph



























































		Alternative Strategies Fund		$20.6

		American Beacon Sound Point Enhanced Income Fund		$24.3

		Variant Alternative Income Fund		$26.1

		Flat Rock Opportunity Fund		$27.5

		USQ Core Real Estate Fund		$30.6

		American Beacon Apollo Total Return Fund		$37.5

		FS Multi-Alternative Income Fund		$40.7

		Zazove Convertible Securities Fund		$44.0

		Broadstone Real Estate Access Fund		$45.2

		BlueStone Community Development Fund		$46.3

		FS Energy Total Return Fund		$60.1

		City National Rochdale Select Strategies Fund		$62.9

		Destra International & Event-Driven Credit Fund		$65.2

		Wildermuth Endowment Fund		$117.8

		OFI Carlyle Private Credit Fund		$127.8

		BMO LGM Frontier Markets Fund		$135.7

		Vertical Capital Income Fund		$139.2

		PREDEX		$143.7

		SharesPost 100 Fund		$144.3

		Tortoise Tax-Advantaged Social Infrastructure Fund		$155.2

		Palmer Square Opportunistic Income Fund		$155.6

		Destra Multi-Alternative Fund		$178.3

		FS Credit Income Fund		$184.6

		Griffin Institutional Access Credit Fund		$212.7

		Resource Credit Income Fund		$223.3

		RiverNorth Marketplace Lending Corporation		$274.9

		Resource Real Estate Diversified Income Fund		$360.0

		CION Ares Diversified Credit Fund		$426.1

		Voya Senior Income Fund		$443.3

		Blackstone / GSO Floating Rate Enhanced Income Fund		$580.6

		Weiss Strategic Interval Fund		$761.9

		Invesco Senior Loan Fund		$876.4

		Pioneer ILS Interval Fund		$876.8

		PIMCO Flexible Credit Income Fund		$1,247.3

		Stone Ridge Trust III		$1,305.4

		Versus Capital Real Assets Fund LLC		$1,345.7

		Total Income+ Real Estate Fund		$1,711.5

		Versus Capital Multi-Manager Real Estate Income Fund		$2,809.7

		Griffin Institutional Access Real Estate Fund		$3,168.1

		Stone Ridge Trust II		$5,065.4

		Stone Ridge Trust V		$5,089.0

		ACAP Strategic Fund		$5,632.5







Total Assets, by Interval Fund (in $ Millions)

(as of March 31, 2019)



Wildermuth Endowment Fund	OFI Carlyle Private Credit Fund	BMO LGM Frontier Markets Fund	Vertical Capital Income Fund	PREDEX	SharesPost 100 Fund	Tortoise Tax-Advantaged Social Infrastructure Fund	Palmer Square Opportunistic Income Fund	Destra Multi-Alternative Fund	FS Credit Income Fund	Griffin Institutional Access Credit Fund	Resource Credit Income Fund	RiverNorth Marketplace Lending Corporation	Resource Real Estate Diversified Income Fund	CION Ares Diversified Credit Fund	Voya Senior Income Fund	Blackstone / GSO Floating Rate Enhanced Income Fund	Weiss Strategic Interval Fund	Invesco Senior Loan Fund	Pioneer ILS Interval Fund	PIMCO Flexible Credit Income Fund	Stone Ridge Trust III	Versus Capital Real Assets Fund LLC	Total Income+ Real Estate Fund	Versus Capital Multi-Manager Real Estate Income Fund	Griffin Institutional Access Real Estate Fund	Stone Ridge Trust II	Stone Ridge Trust V	ACAP Strategic Fund	117.81399999999999	127.774801	135.66230100000001	139.15147899999999	143.65	144.31899999999999	155.224051	155.55067299999999	178.31082599999999	184.59299999999999	212.708	223.29038499999999	274.92700000000002	360.02465699999999	426.11599999999999	443.32678399999998	580.62739399999998	761.87617	876.36425499999996	876.76800000000003	1247.3320000000001	1305.3789999999999	1345.6507939999999	1711.5046789999999	2809.706443	3168.1009279999998	5065.4340000000002	5088.9630580000003	5632.5298899999998	





Net Assets

						Total Cash

						Industry Net Assets		97.3%		$   28,294.3

						Closed Nontraded REITs		2.7%		$   793.7



						Total		$   29,088







Industry Net Assets	Closed Nontraded REITs	0.97271383388338828	2.7285822332233225E-2	







Net Assets Graph



























































		Alternative Strategies Fund		$20.6

		American Beacon Sound Point Enhanced Income Fund		$24.3

		Variant Alternative Income Fund		$26.1

		Flat Rock Opportunity Fund		$27.5

		USQ Core Real Estate Fund		$30.6

		American Beacon Apollo Total Return Fund		$37.5

		FS Multi-Alternative Income Fund		$40.7

		Zazove Convertible Securities Fund		$44.0

		Broadstone Real Estate Access Fund		$45.2

		BlueStone Community Development Fund		$46.3

		FS Energy Total Return Fund		$51.5

		City National Rochdale Select Strategies Fund		$62.9

		Destra International & Event-Driven Credit Fund		$65.2

		OFI Carlyle Private Credit Fund		$111.9

		FS Credit Income Fund		$122.6

		Vertical Capital Income Fund		$129.5

		BMO LGM Frontier Markets Fund		$132.7

		Palmer Square Opportunistic Income Fund		$141.1

		Wildermuth Endowment Fund		$141.4

		Tortoise Tax-Advantaged Social Infrastructure Fund		$153.6

		Destra Multi-Alternative Fund		$154.1

		PREDEX		$160.7

		SharesPost 100 Fund		$182.0

		RiverNorth Marketplace Lending Corporation		$191.8

		Resource Credit Income Fund		$220.8

		Griffin Institutional Access Credit Fund		$233.6

		CION Ares Diversified Credit Fund		$242.1

		Weiss Strategic Interval Fund		$272.5

		Resource Real Estate Diversified Income Fund		$304.9

		Voya Senior Income Fund		$314.0

		Blackstone / GSO Floating Rate Enhanced Income Fund		$366.8

		Invesco Senior Loan Fund		$641.4

		PIMCO Flexible Credit Income Fund		$824.2

		Pioneer ILS Interval Fund		$904.6

		Stone Ridge Trust III		$1,231.9

		Versus Capital Real Assets Fund LLC		$1,324.2

		Total Income+ Real Estate Fund		$1,598.5

		Versus Capital Multi-Manager Real Estate Income Fund		$2,797.3

		Griffin Institutional Access Real Estate Fund		$3,159.2

		ACAP Strategic Fund		$3,592.9

		Stone Ridge Trust V		$3,662.2

		Stone Ridge Trust II		$5,263.5



Net Assets, by Interval Fund (in $ Millions)

(as of March 31, 2019)



OFI Carlyle Private Credit Fund	FS Credit Income Fund	Vertical Capital Income Fund	BMO LGM Frontier Markets Fund	Palmer Square Opportunistic Income Fund	Wildermuth Endowment Fund	Tortoise Tax-Advantaged Social Infrastructure Fund	Destra Multi-Alternative Fund	PREDEX	SharesPost 100 Fund	RiverNorth Marketplace Lending Corporation	Resource Credit Income Fund	Griffin Institutional Access Credit Fund	CION Ares Diversified Credit Fund	Weiss Strategic Interval Fund	Resource Real Estate Diversified Income Fund	Voya Senior Income Fund	Blackstone / GSO Floating Rate Enhanced Income Fund	Invesco Senior Loan Fund	PIMCO Flexible Credit Income Fund	Pioneer ILS Interval Fund	Stone Ridge Trust III	Versus Capital Real Assets Fund LLC	Total Income+ Real Estate Fund	Versus Capital Multi-Manager Real Estate Income Fund	Griffin Institutional Access Real Estate Fund	ACAP Strategic Fund	Stone Ridge Trust V	Stone Ridge Trust II	111.892197	122.559	129.45284100000001	132.674916	141.101674	141.4068	153.610862	154.09631899999999	160.668004	182.00259600000001	191.839136	220.76939999999999	233.64641599999999	242.07978199999999	272.47334499999999	304.89356700000002	314.04812399999997	366.786115	641.38249900000005	824.21600000000001	904.56692299999997	1231.921707	1324.1916120000001	1598.4972	2797.3136490000002	3159.1800490000001	3592.880991	3662.1795069999998	5263.4613730000001	





Net Offering Proceeds

						Total Cash

						Net Offering Proceeds		95.7%		$   7,224.7

						Closed Nontraded REITs		3.9%		$   297.7



						Total		$   7,552







Net Offering Proceeds	Closed Nontraded REITs	0.95660981939515921	3.9417933372173086E-2	







Net Offering Proceeds Graph



























































		Alternative Strategies Fund		$20.6

		American Beacon Sound Point Enhanced Income Fund		$24.3

		Variant Alternative Income Fund		$26.1

		Flat Rock Opportunity Fund		$27.5

		USQ Core Real Estate Fund		$30.6

		American Beacon Apollo Total Return Fund		$0.1

		Pioneer ILS Bridge Fund		$0.1

		NexPoint Healthcare Opportunities Fund		$0.3

		The Relative Value Fund		$1.0

		USQ Core Real Estate Fund		$2.4

		Angel Oak Strategic Capital Fund		$6.3

		NexPoint Real Estate Strategies Fund		$7.1

		Ellington Income Opportunities Fund		$11.2

		FS Energy Total Return Fund		$12.6

		BMO LGM Frontier Markets Fund		$14.3

		Flat Rock Opportunity Fund		$15.3

		Destra International & Event-Driven Credit Fund		$25.6

		Resource Real Estate Diversified Income Fund		$26.2

		City National Rochdale Select Strategies Fund		$30.4

		RiverNorth Marketplace Lending Corporation		$32.9

		SharesPost 100 Fund		$35.3

		Palmer Square Opportunistic Income Fund		$37.1

		Wildermuth Endowment Fund		$42.1

		Tortoise Tax-Advantaged Social Infrastructure Fund		$70.9

		OFI Carlyle Private Credit Fund		$89.8

		PREDEX		$100.5

		Griffin Institutional Access Credit Fund		$102.4

		FS Credit Income Fund		$108.1

		Resource Credit Income Fund		$114.6

		Stone Ridge Trust III		$124.6

		CION Ares Diversified Credit Fund		$156.9

		Weiss Strategic Interval Fund		$189.5

		Blackstone / GSO Floating Rate Enhanced Income Fund		$305.2

		Total Income+ Real Estate Fund		$374.0

		PIMCO Flexible Credit Income Fund		$495.5

		Pioneer ILS Interval Fund		$592.2

		Versus Capital Multi-Manager Real Estate Income Fund		$637.0

		Versus Capital Real Assets Fund LLC		$727.5

		Griffin Institutional Access Real Estate Fund		$732.8

		Stone Ridge Trust V		$763.1

		ACAP Strategic Fund		$851.1

		Stone Ridge Trust II		$939.8



Net Offering Proceeds, by Interval Fund (in $ Millions)

(Calendar Year 2018)



Ellington Income Opportunities Fund	FS Energy Total Return Fund	BMO LGM Frontier Markets Fund	Flat Rock Opportunity Fund	Destra International 	&	 Event-Driven Credit Fund	Resource Real Estate Diversified Income Fund	City National Rochdale Select Strategies Fund	RiverNorth Marketplace Lending Corporation	SharesPost 100 Fund	Palmer Square Opportunistic Income Fund	Wildermuth Endowment Fund	Tortoise Tax-Advantaged Social Infrastructure Fund	OFI Carlyle Private Credit Fund	PREDEX	Griffin Institutional Access Credit Fund	FS Credit Income Fund	Resource Credit Income Fund	Stone Ridge Trust III	CION Ares Diversified Credit Fund	Weiss Strategic Interval Fund	Blackstone / GSO Floating Rate Enhanced Income Fund	Total Income+ Real Estate Fund	PIMCO Flexible Credit Income Fund	Pioneer ILS Interval Fund	Versus Capital Multi-Manager Real Estate Income Fund	Versus Capital Real Assets Fund LLC	Griffin Institutional Access Real Estate Fund	Stone Ridge Trust V	ACAP Strategic Fund	Stone Ridge Trust II	11.240904	12.584	14.308999999999999	15.33588	25.619	26.238	30.389000000000003	32.913000000000011	35.277000000000001	37.134155999999997	42.061999999999998	70.928999999999988	89.790999999999997	100.476	102.38899999999998	108.05800000000001	114.63	124.59300000000002	156.91	189.453	305.17099999999999	374.024	495.51800000000003	592.221	637.00699999999995	727.50400000000002	732.76400000000001	763.08799999999997	851.08799999999997	939.8	





Dist. Yield Graph



























































		Alternative Strategies Fund		$20.6

		American Beacon Sound Point Enhanced Income Fund		$24.3

		Variant Alternative Income Fund		$26.1

		Flat Rock Opportunity Fund		$27.5

		USQ Core Real Estate Fund		$30.6

		American Beacon Apollo Total Return Fund		$0.1

		Pioneer ILS Bridge Fund		$0.1

		NexPoint Healthcare Opportunities Fund		$0.3

		The Relative Value Fund		$1.0

		USQ Core Real Estate Fund		$2.4

		City National Rochdale Select Strategies Fund		0.00%

		SharesPost 100 Fund		0.00%

		Stone Ridge Trust II		0.11%

		Pioneer ILS Interval Fund		1.41%

		BMO LGM Frontier Markets Fund		2.04%

		Wildermuth Endowment Fund		3.31%

		Versus Capital Real Assets Fund LLC		3.49%

		ACAP Strategic Fund		4.12%

		PREDEX		4.19%

		Versus Capital Multi-Manager Real Estate Income Fund		4.39%

		Invesco Senior Loan Fund		4.84%

		Griffin Institutional Access Real Estate Fund		5.22%

		Total Income+ Real Estate Fund		5.25%

		Sierra Total Return Fund		5.31%

		CION Ares Diversified Credit Fund		5.40%

		Stone Ridge Trust V		5.47%

		FS Credit Income Fund		5.59%

		FS Energy Total Return Fund		5.70%

		Resource Real Estate Diversified Income Fund		5.76%

		Voya Senior Income Fund		6.06%

		Destra Multi-Alternative Fund		6.18%

		Griffin Institutional Access Credit Fund		6.33%

		Blackstone / GSO Floating Rate Enhanced Income Fund		6.43%

		Resource Credit Income Fund		6.45%

		NexPoint Real Estate Strategies Fund		7.02%

		OFI Carlyle Private Credit Fund		7.06%

		Vertical Capital Income Fund		7.22%

		Palmer Square Opportunistic Income Fund		7.73%

		Alternative Strategies Fund		8.07%

		RiverNorth Marketplace Lending Corporation		9.93%

		PIMCO Flexible Credit Income Fund		13.58%

		Stone Ridge Trust III		16.09%



Distribution Yields, by Interval Fund (in $ Millions)

(As of March 31, 2019)



City National Rochdale Select Strategies Fund	SharesPost 100 Fund	Stone Ridge Trust II	Pioneer ILS Interval Fund	BMO LGM Frontier Markets Fund	Wildermuth Endowment Fund	Versus Capital Real Assets Fund LLC	ACAP Strategic Fund	PREDEX	Versus Capital Multi-Manager Real Estate Income Fund	Invesco Senior Loan Fund	Griffin Institutional Access Real Estate Fund	Total Income+ Real Estate Fund	Sierra Total Return Fund	CION Ares Diversified Credit Fund	Stone Ridge Trust V	FS Credit Income Fund	FS Energy Total Return Fund	Resource Real Estate Diversified Income Fund	Voya Senior Income Fund	Destra Multi-Alternative Fund	Griffin Institutional Access Credit Fund	Blackstone / GSO Floating Rate Enhanced Income Fund	Resource Credit Income Fund	NexPoint Real Estate Strategies Fund	OFI Carlyle Private Credit Fund	Vertical Capital Income Fund	Palmer Square Opportunistic Income Fund	Alternative Strategies Fund	RiverNorth Marketplace Lending Corporation	PIMCO Flexible Credit Income Fund	Stone Ridge Trust III	0	0	1.1000000000000001E-3	1.41E-2	2.0400000000000001E-2	3.3099999999999997E-2	3.49E-2	4.1200000000000001E-2	4.19E-2	4.3900000000000002E-2	4.8399999999999999E-2	5.2200000000000003E-2	5.2499999999999998E-2	5.3100000000000001E-2	5.3999999999999999E-2	5.4699999999999999E-2	5.5899999999999998E-2	5.7000000000000002E-2	5.7599999999999998E-2	6.0600000000000001E-2	6.1800000000000001E-2	6.3299999999999995E-2	6.4299999999999996E-2	6.4500000000000002E-2	7.0199999999999999E-2	7.0599999999999996E-2	7.22E-2	7.7299999999999994E-2	8.0699999999999994E-2	9.9299999999999999E-2	0.1358	0.16089999999999999	





Total Return













































































































		NexPoint Real Estate Strategies Fund		0.00%

		Wildermuth Endowment Fund		0.00%

		Destra Multi-Alternative Fund		0.00%

		Griffin Institutional Access Credit Fund		0.93%

		Voya Senior Income Fund		2.14%

		Invesco Senior Loan Fund		3.19%

		Versus Capital Real Assets Fund LLC		3.64%

		Stone Ridge Trust V		4.77%

		RiverNorth Marketplace Lending Corporation		5.92%

		City National Rochdale Select Strategies Fund		6.66%

		Versus Capital Multi-Manager Real Estate Income Fund		6.70%



Annual Returns, by Interval Fund (in $ Millions)

(As of March 31, 2019)

-2.17%

-1.38%

-0.05%

0.93%



NexPoint Real Estate Strategies Fund	Wildermuth Endowment Fund	Destra Multi-Alternative Fund	Griffin Institutional Access Credit Fund	Voya Senior Income Fund	Invesco Senior Loan Fund	Versus Capital Real Assets Fund LLC	Stone Ridge Trust V	RiverNorth Marketplace Lending Corporation	City National Rochdale Select Strategies Fund	Versus Capital Multi-Manager Real Estate Income Fund	0	0	0	9.2999999999999992E-3	2.1399999999999999E-2	3.1899999999999998E-2	3.6400000000000002E-2	4.7699999999999999E-2	5.9200000000000003E-2	6.6600000000000006E-2	6.7000000000000004E-2	





Total Return H













































































































		Stone Ridge Trust II		0.00%

		Pioneer ILS Interval Fund		0.00%

		BMO LGM Frontier Markets Fund		0.00%

		Alternative Strategies Fund		0.00%

		Stone Ridge Trust III		0.00%

		Palmer Square Opportunistic Income Fund		0.00%

		RiverNorth Marketplace Lending Corporation		0.00%

		Blackstone / GSO Floating Rate Enhanced Income Fund		0.15%

		PIMCO Flexible Credit Income Fund		0.98%

		Resource Credit Income Fund		1.20%

		Sierra Total Return Fund		2.04%

		Resource Real Estate Diversified Income Fund		2.60%

		PREDEX		2.79%

		Bluerock Total Income+ Real Estate Fund		2.88%

		CION Ares Diversified Credit Fund		3.06%

		Griffin Institutional Access Real Estate Fund		3.58%

		FS Credit Income Fund		4.32%

		FS Energy Total Return Fund		5.25%

		ACAP Strategic Fund		5.52%

		Vertical Capital Income Fund		5.95%



Semi-Annual Returns, by Interval Fund (in $ Millions)

(As of March 31, 2019)

-9.63%

-7.56%

-6.39%

-5.92%

-0.65%

-0.31%

-0.10%



Stone Ridge Trust II	Pioneer ILS Interval Fund	BMO LGM Frontier Markets Fund	Alternative Strategies Fund	Stone Ridge Trust III	Palmer Square Opportunistic Income Fund	RiverNorth Marketplace Lending Corporation	Blackstone / GSO Floating Rate Enhanced Income Fund	PIMCO Flexible Credit Income Fund	Resource Credit Income Fund	Sierra Total Return Fund	Resource Real Estate Diversified Income Fund	PREDEX	Bluerock Total Income+ Real Estate Fund	CION Ares Diversified Credit Fund	Griffin Institutional Access Real Estate Fund	FS Credit Income Fund	FS Energy Total Return Fund	ACAP Strategic Fund	Vertical Capital Income Fund	0	0	0	0	0	0	0	1.5E-3	9.7999999999999997E-3	1.2E-2	2.0400000000000001E-2	2.5999999999999999E-2	2.7900000000000001E-2	2.8799999999999999E-2	3.0599999999999999E-2	3.5799999999999998E-2	4.3200000000000002E-2	5.2499999999999998E-2	5.5199999999999999E-2	5.9499999999999997E-2	





Std. Dev.

























































		Alternative Strategies Fund		$20.6

		American Beacon Sound Point Enhanced Income Fund		$24.3

		Variant Alternative Income Fund		$26.1

		Flat Rock Opportunity Fund		$27.5

		USQ Core Real Estate Fund		$30.6

		American Beacon Apollo Total Return Fund		$0.1

		Pioneer ILS Bridge Fund		$0.1

		NexPoint Healthcare Opportunities Fund		$0.3

		The Relative Value Fund		$1.0

		USQ Core Real Estate Fund		$2.4

		City National Rochdale Select Strategies Fund		0.00%

		FS Energy Total Return Fund		17.87%

		ACAP Strategic Fund		17.66%

		Alternative Strategies Fund		9.10%

		BMO LGM Frontier Markets Fund		8.78%

		NexPoint Real Estate Strategies Fund		8.70%

		Stone Ridge Trust III		8.26%

		Stone Ridge Trust II		7.60%

		Wildermuth Endowment Fund		6.58%

		SharesPost 100 Fund		6.02%

		Vertical Capital Income Fund		5.26%

		Resource Real Estate Diversified Income Fund		4.21%

		Pioneer ILS Interval Fund		3.68%

		Destra Multi-Alternative Fund		3.61%

		FS Credit Income Fund		3.05%

		Griffin Institutional Access Real Estate Fund		2.93%

		Resource Credit Income Fund		2.87%

		Invesco Senior Loan Fund		2.66%

		Versus Capital Real Assets Fund LLC		2.34%

		PIMCO Flexible Credit Income Fund		2.24%

		Voya Senior Income Fund		2.17%

		Blackstone / GSO Floating Rate Enhanced Income Fund		2.11%

		Palmer Square Opportunistic Income Fund		1.68%

		CION Ares Diversified Credit Fund		1.40%

		Versus Capital Multi-Manager Real Estate Income Fund		1.38%

		City National Rochdale Select Strategies Fund		1.36%

		Sierra Total Return Fund		1.33%

		Griffin Institutional Access Credit Fund		1.28%

		Stone Ridge Trust V		1.12%

		RiverNorth Marketplace Lending Corporation		0.89%

		Total Income+ Real Estate Fund		0.68%

		PREDEX		0.61%



Standard Deviation, by Interval Fund (in $ Millions)

(TTM As of March 31, 2019)



FS Energy Total Return Fund	ACAP Strategic Fund	Alternative Strategies Fund	BMO LGM Frontier Markets Fund	NexPoint Real Estate Strategies Fund	Stone Ridge Trust III	Stone Ridge Trust II	Wildermuth Endowment Fund	SharesPost 100 Fund	Vertical Capital Income Fund	Resource Real Estate Diversified Income Fund	Pioneer ILS Interval Fund	Destra Multi-Alternative Fund	FS Credit Income Fund	Griffin Institutional Access Real Estate Fund	Resource Credit Income Fund	Invesco Senior Loan Fund	Versus Capital Real Assets Fund LLC	PIMCO Flexible Credit Income Fund	Voya Senior Income Fund	Blackstone / GSO Floating Rate Enhanced Income Fund	Palmer Square Opportunistic Income Fund	CION Ares Diversified Credit Fund	Versus Capital Multi-Manager Real Estate Income Fund	City National Rochdale Select Strategies Fund	Sierra Total Return Fund	Griffin Institutional Access Credit Fund	Stone Ridge Trust V	RiverNorth Marketplace Lending Corporation	Total Income+ Real Estate Fund	PREDEX	0.1787	0.17660000000000001	9.0999999999999998E-2	8.7800000000000003E-2	8.6999999999999994E-2	8.2600000000000007E-2	7.5999999999999998E-2	6.5799999999999997E-2	6.0199999999999997E-2	5.2600000000000001E-2	4.2099999999999999E-2	3.678E-2	3.61E-2	3.0499999999999999E-2	2.93E-2	2.87E-2	2.6599999999999999E-2	2.3400000000000001E-2	2.24E-2	2.1700000000000001E-2	2.1100000000000001E-2	1.6799999999999999E-2	1.3990000000000001E-2	1.38E-2	1.3599999999999999E-2	1.3299999999999999E-2	1.2800000000000001E-2	1.12E-2	8.8999999999999999E-3	6.7999999999999996E-3	6.1000000000000004E-3	





Sharpe

























































		Alternative Strategies Fund		$20.6

		American Beacon Sound Point Enhanced Income Fund		$24.3

		Variant Alternative Income Fund		$26.1

		Flat Rock Opportunity Fund		$27.5

		USQ Core Real Estate Fund		$30.6

		American Beacon Apollo Total Return Fund		$0.1

		Pioneer ILS Bridge Fund		$0.1

		NexPoint Healthcare Opportunities Fund		$0.3

		The Relative Value Fund		$1.0

		USQ Core Real Estate Fund		$2.4

		City National Rochdale Select Strategies Fund		0.00%

		BMO LGM Frontier Markets Fund		0.0

		Pioneer ILS Interval Fund		0.0

		RiverNorth Marketplace Lending Corporation		0.0

		Stone Ridge Trust II		0.0

		Griffin Institutional Access Credit Fund		0.0

		Palmer Square Opportunistic Income Fund		0.0

		Alternative Strategies Fund		0.0

		Destra Multi-Alternative Fund		0.0

		Stone Ridge Trust III		0.0

		NexPoint Real Estate Strategies Fund		0.0

		Voya Senior Income Fund		0.0

		ACAP Strategic Fund		0.0

		Invesco Senior Loan Fund		0.1

		PIMCO Flexible Credit Income Fund		0.1

		Blackstone / GSO Floating Rate Enhanced Income Fund		0.2

		Wildermuth Endowment Fund		0.2

		FS Energy Total Return Fund		0.3

		Versus Capital Real Assets Fund LLC		0.4

		SharesPost 100 Fund		0.6

		Resource Credit Income Fund		0.7

		Vertical Capital Income Fund		0.7

		Sierra Total Return Fund		1.4

		FS Credit Income Fund		1.7

		Stone Ridge Trust V		1.7

		Griffin Institutional Access Real Estate Fund		1.7

		Resource Real Estate Diversified Income Fund		2.4

		City National Rochdale Select Strategies Fund		2.7

		Versus Capital Multi-Manager Real Estate Income Fund		2.7

		CION Ares Diversified Credit Fund		2.8

		PREDEX		6.0

		Total Income+ Real Estate Fund		6.6



Sharpe Ratio, by Interval Fund (in $ Millions)

(TTM As of March 31, 2019)

-2.2

-2.0

-2.0

-1.5

-1.1

-1.0

-0.9

-0.8

-0.6

-0.5

-0.4

-0.1

0.3



BMO LGM Frontier Markets Fund	Pioneer ILS Interval Fund	RiverNorth Marketplace Lending Corporation	Stone Ridge Trust II	Griffin Institutional Access Credit Fund	Palmer Square Opportunistic Income Fund	Alternative Strategies Fund	Destra Multi-Alternative Fund	Stone Ridge Trust III	NexPoint Real Estate Strategies Fund	Voya Senior Income Fund	ACAP Strategic Fund	Invesco Senior Loan Fund	PIMCO Flexible Credit Income Fund	Blackstone / GSO Floating Rate Enhanced Income Fund	Wildermuth Endowment Fund	FS Energy Total Return Fund	Versus Capital Real Assets Fund LLC	SharesPost 100 Fund	Resource Credit Income Fund	Vertical Capital Income Fund	Sierra Total Return Fund	FS Credit Income Fund	Stone Ridge Trust V	Griffin Institutional Access Real Estate Fund	Resource Real Estate Diversified Income Fund	City National Rochdale Select Strategies Fund	Versus Capital Multi-Manager Real Estate Income Fund	CION Ares Diversified Credit Fund	PREDEX	Total Income+ Real Estate Fund	0	0	0	0	0	0	0	0	0	0	0	0	0.1	0.1	0.2	0.2	0.3	0.4	0.6	0.7	0.7	1.4	1.68	1.7	1.71	2.4	2.7	2.7	2.8	6	6.6	





Net Proceeds by Year

						Full-Cycle Events by Year

				1997		1

				1998		0

				1999		0

				2000		0

				2001		0

				2002		0

				2003		1

				2004		3

				2005		2

				2006		3

				2007		4

				2008		0

				2009		0

				2010		0

				2011		2

				2012		3

				2013		9

				2014		$   1,636.9

				2015		$   2,555.2

				2016		$   4,577.9

				2017		$   7,656.1		Hines REIT, Sentio, CNL Growth, CNL Lifestyle, KBS REIT, Industrial Income Trust

				2018		$   7,522.4		Northstar II in 1q 2018

				YTD 2019		4		Behringer Harvard Opp RIET I 8/15/18

								CPA 17 Oct 30, 2018																								Under the chart we need a note: Q1 2019 Full-Cycle  events:												American Finance Trust 1/9/19

								KBS Legacy 12/20/18																																				ARC-Retail Centers of America 1/9/19

								Northstar RXR 10/22/18																																				Strategic Storage Growth 1/24/19

																																												ARC Healthcare REIT III 3/7/19

								American Finance Trust 1/9/19

								ARC-Retail Centers of America 1/9/19

								Strategic Storage Growth 1/24/19

								ARC Healthcare REIT III 3/7/19



Interval Fund Net Capital Raise

(in $ Millions)

2014	2015	2016	2017	2018	1636.9	2555.1999999999998	4577.8999999999996	7656.1	7522.4	







Total Assets by Year

						Full-Cycle Events by Year

				1997		1

				1998		0

				1999		0

				2000		0

				2001		0

				2002		0

				2003		1

				2004		3

				2005		2

				2006		3

				2007		4

				2008		0

				2009		0

				2010		0

				2011		2

				2012		3

				2013		9

				2014		$   6,623.4

				2015		$   9,128.5

				2016		$   15,014.5

				2017		$   24,213.4		Hines REIT, Sentio, CNL Growth, CNL Lifestyle, KBS REIT, Industrial Income Trust

				2018		$   33,526.2		Northstar II in 1q 2018

				YTD 2019		4		Behringer Harvard Opp RIET I 8/15/18

								CPA 17 Oct 30, 2018																								Under the chart we need a note: Q1 2019 Full-Cycle  events:												American Finance Trust 1/9/19

								KBS Legacy 12/20/18																																				ARC-Retail Centers of America 1/9/19

								Northstar RXR 10/22/18																																				Strategic Storage Growth 1/24/19

																																												ARC Healthcare REIT III 3/7/19

								American Finance Trust 1/9/19

								ARC-Retail Centers of America 1/9/19

								Strategic Storage Growth 1/24/19

								ARC Healthcare REIT III 3/7/19



Interval Fund Total Assets

(in $ Millions)

2014	2015	2016	2017	2018	6623.4	9128.5	15014.5	24213.4	33526.199999999997	







Net Assets by Year

						Full-Cycle Events by Year

				1997		1

				1998		0

				1999		0

				2000		0

				2001		0

				2002		0

				2003		1

				2004		3

				2005		2

				2006		3

				2007		4

				2008		0

				2009		0

				2010		0

				2011		2

				2012		3

				2013		9

				2014		$   5,310.0

				2015		$   8,136.5

				2016		$   13,268.7

				2017		$   21,056.3

				2018		$   28,000.6		Northstar II in 1q 2018

				YTD 2019		4		Behringer Harvard Opp RIET I 8/15/18

								CPA 17 Oct 30, 2018																								Under the chart we need a note: Q1 2019 Full-Cycle  events:												American Finance Trust 1/9/19

								KBS Legacy 12/20/18																																				ARC-Retail Centers of America 1/9/19

								Northstar RXR 10/22/18																																				Strategic Storage Growth 1/24/19

																																												ARC Healthcare REIT III 3/7/19

								American Finance Trust 1/9/19

								ARC-Retail Centers of America 1/9/19

								Strategic Storage Growth 1/24/19

								ARC Healthcare REIT III 3/7/19



Interval Fund Net Assets

(in $ Millions)

2014	2015	2016	2017	2018	5310	8136.5	13268.7	21056.3	28000.6	







Alt. Capital Raise 2014





				NTR		$   15,642.9

				BDC		$   5,951.2

				IF		$   1,636.9























2014 Alternative Investment Capital Raise

(in $ Millions)

NTR	BDC	IF	15642.9	5951.2	1636.9	







Alt. Capital Raise 2015





				NTR		$   10,156.7

				BDC		$   4,302.0

				IF		$   2,555.2























2015 Alternative Investment Capital Raise

(in $ Millions)

NTR	BDC	IF	10156.700000000001	4302	2555.1999999999998	







Alt. Capital Raise 2016





				NTR		$   4,718.6

				BDC		$   1,742.5

				IF		$   4,577.9























2016 Alternative Investment Capital Raise

(in $ Millions)

NTR	BDC	IF	4718.6000000000004	1742.5	4577.8999999999996	







Alt. Capital Raise 2017





				NTR		$   4,228.5

				BDC		$   961.0

				IF		$   7,656.1























2017 Alternative Investment Capital Raise

(in $ Millions)

NTR	BDC	IF	4228.5	961	7656.1	







Alt. Capital Raise 2018





				NTR		$   4,739.1

				BDC		$   506.6

				IF		$   7,522.4























2018 Alternative Investment Capital Raise

(in $ Millions)

NTR	BDC	IF	4739.1000000000004	506.6	7522.4	







BLUE CAP RAISE

				Gross Offering Proceeds		Net Offering Proceeds

		FY 13		$36.6		$36.6

		FY 14		$70.9		$60.4

		FY 15		$114.5		$89.9

		FY 16		$326.8		$294.8

		FY 17		$376.3		$290.4

		FY 18		$498.4		$374.0

		H1 F19		$483.7		$419.1



Bluerock Total Income+ Real Estate Fund

Capital Raise



Gross Offering Proceeds	

FY 13	FY 14	FY 15	FY 16	FY 17	FY 18	H1 F19	36.602245000000003	70.913588000000004	114.457579	326.75710600000002	376.29534799999999	498.41208999999998	483.74113799999998	Net Offering Proceeds	

FY 13	FY 14	FY 15	FY 16	FY 17	FY 18	H1 F19	36.559015000000002	60.376083000000001	89.904853000000003	294.84815099999997	290.40986600000002	374.02499699999998	419.112617	









BLUE NET ASSETS

				Net Assets

		FY 14		$99.3

		FY 15		$192.5

		FY 16		$491.4

		FY 17		$786.4

		FY 18		$1,178.1

		H1 F19		$1,598.5





Bluerock Total Income+ Real Estate Fund

Net Assets



Net Assets	

FY 14	FY 15	FY 16	FY 17	FY 18	H1 F19	99.318965000000006	192.48171400000001	491.41665	786.39552800000001	1178.128506	1598.4972	







BLUE PORT HOLD

				Top Portfolio Holdings		%		$ Mil.

				Morgan Stanley Prime Property Fund LLC		11.5%		$194.4

				Clarion Lion Properties Fund		9.7%		$164.3

				Blackstone Property Partners		8.0%		$135.5

				CBRE U.S. Core Partners, LP		3.9%		$66.9

				Sentinel Real Estate Fund		3.8%		$63.7

				Clarion Lion Industrial Trust		3.7%		$62.6

				Invesco U.S. Income Fund		3.7%		$62.0

				Harrison Street Core Property Fund		3.6%		$61.3

				Colony Industrial		3.3%		$55.3

				RREEF Core Plus Industrial Fund LP		3.2%		$53.8





BLUE ASSET TYPE

				Real Estate Debt Securities		$98.6		5.8%				Private Equity Real Estate Securities		$1,382.2		81.5%

				Private Equity Real Estate Securities		$1,382.2		81.5%				Short Term Investments		$159.6		9.4%

				Public Equity Real Estate Securities		$41.1		2.4%				Real Estate Debt Securities		$98.6		5.8%

				Common Stocks		$0.4		0.0%				Other		$55.8		3.3%

				Exchange-Traded Funds		$5.3		0.3%

				Preferred Stocks		$9.1		0.5%

				Short Term Investments		$159.6		9.4%

						$1,696.2



Investment Portfolio by Asset Type





Private Equity Real Estate Securities	Short Term Investments	Real Estate Debt Securities	Other	0.81484095792254152	9.4091367016407759E-2	5.8156720873672053E-2	3.2910954187378882E-2	Private Equity Real Estate Securities	Short Term Investments	Real Estate Debt Securities	Other	0.81484095792254152	9.4091367016407759E-2	5.8156720873672053E-2	3.2910954187378882E-2	





CION CAP RAISE

				Gross Offering Proceeds		Net Offering Proceeds

		FY 17		$22.6		$22.5

		FY 18		$162.4		$156.9

		H1 F19		$145.4		$132.3





CION Ares Diversified Credit Fund

Capital Raise



Gross Offering Proceeds	

FY 17	FY 18	H1 F19	22.618473000000002	162.43582599999999	145.42805799999999	Net Offering Proceeds	

FY 17	FY 18	H1 F19	22.520796000000001	156.910743	132.29183699999999	









CION NET ASSETS

				Net Assets

		FY 17		$22.8

		FY 18		$181.4

		H1 F19		$316.4





CION Ares Diversified Credit Fund

Net Assets



Net Assets	

FY 17	FY 18	H1 F19	22.810009000000001	181.422211	316.37519300000002	







CION PORT HOLD

				Top Portfolio Holdings		%		$ Mil.

				Capnor Connery Holdco APS		1.9%		$7.4

				Birch Permian, LLC		1.4%		$5.2

				Display Holding Company, Inc.		0.9%		$3.6

				PDI TA Holdings, Inc.		0.9%		$3.5

				CB-SDG LIMITED MIDCO LIMITED		0.9%		$3.5

				Old Oak Holdings Limited		0.8%		$3.1

				OAKCL 2019-2		0.8%		$3.1

				CD&R Waterworks Merger Sub LLC		0.8%		$3.1

				IRI Holdings, Inc.		0.8%		$3.0

				RTI Surgical, Inc.		0.8%		$3.0





CION ASSET TYPE

				Senior Loans		$256.6		66.5%				Senior Loans		$256.6		66.5%

				Corporate Bonds		$42.9		11.1%				Collateralized Loan Obligations		$79.0		20.5%

				Collateralized Loan Obligations		$79.0		20.5%				Corporate Bonds		$42.9		11.1%

				Common Stock		$0.5		0.1%				Other		$7.6		2.0%

				Preferred Stocks		$0.1		0.0%

				Private Asset-Backed Debt		$1.4		0.4%

				Real Estate Debt		$5.6		1.4%

				Warrants		$0.0		0.0%

						$386.2



Investment Portfolio by Asset Type





Senior Loans	Collateralized Loan Obligations	Corporate Bonds	Other	0.66450721400800539	0.20459493119766861	0.11113226058843739	1.9765594205888779E-2	Senior Loans	Collateralized Loan Obligations	Corporate Bonds	Other	0.66450721400800539	0.20459493119766861	0.11113226058843739	1.9765594205888779E-2	






Portfolio Characteristics
As of May 31, 2019

FIXED VS. FLOATING RATE ALLOCATION BY ASSET TYPE ALLOCATION BY GEOGRAPHY




CION Ares Diversified Credit Fund Performance

. Furt:ent Performance as of July 8, 2019 With Sales
Share Class NAV Distribution Rate Charge
Class A $25.88 5.38% MITD 0.31% -2.70%
Class C $25.88 5.38% YTD 6.51% 3.32%
Class | $25.88 5.38% Since Inception (Annualized) 11.73% 5.69%
Class L $25.88 538% Since Inception (Cumulative) 6.26% 3.08%
Class L $25.88 5.38%

Returns include reinvestment of distributions and reflect fund expenses inclusive of
expense support which will remain in effect at least until February 29, 2020 and may
be subject to reimbursement in the future. The net expense ratio, inclusive of
expense support, is 4.07% as of April 30, 2019. The gross expense ratio, without
expense support, is 4.07% as of April 30, 2019. Expense ratios are annualized and
calculated as a percentage of average net assets. The sales charge for Class W is up to
3%. Share values will fluctuate, therefore if repurchased, they may be worth more or
less than their original cost. Past performance is not indicative of future results.

I ——




CION Ares Diversified Credit Fund
2-Year NAV Trend

S&P 500 Index over same period

NAV up 3.32% since July 2017
$25.71 $25.83

62508 $25.40 $2545 2560 92583 | §2500 3 <
260.00 \ \ \ \ \ | \ S
2500 | .
24.00
- 2 2 @ @ @ =2 o0
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Total Assets, by Interval Fund (in $ Millions)

ACAP Strategic Fund
Stone Ridge TrustV
Stone Ridge Trust 1l
Griffin Institutional Access Real Estate Fund
Versus Capital Multi-Manager Real Estate Income Fund
Total Income+ Real Estate Fund
Versus Capital Real Assets Fund LLC
Stone Ridge Trust Il
PIMCO Flexible Credit Income Fund
Pioneer ILS Interval Fund
Invesco Senior Loan Fund
Weiss Strategic Interval Fund
Blackstone / GSO Floating Rate Enhanced Income Fund
VVova Senior Income Fund
CION Ares Diversified Credit Fund

RiverNorth Marketplace Lending Corporation
Resource Credit Income Fund

Griffin Institutional Access Credit Fund

FS Credit Income Fund

PREDEX

Destra Multi-Alternative Fund

Palmer Square Opportunistic Income Fund
Tortoise Tax-Advantaged Social Infrastructure Fund
SharesPost 100 Fund

Vertical Capital Income Fund

BMO LGM Frontier Markets Fund

OFI Carlyle Private Credit Fund

Wildermuth Endowment Fund

(as of April 30, 2019)

$5,632.5

|
T $5,089.0
——————. 55,0654

I —— 53,168.1
I $2,809.7
I $1,711.5

I $1,345.7

I $1,305.4

I $1,2A47.3

I 5876.8

I $876.4

I $761.9

I $580.6

I $443.3
BN 5426.1
I $360:0
EE 5274.9
Ilm $223.3
El $212.7
Il 5184.6
Bl s184.1
Em $178.3
Il $155.6

Il $155.2

Bl $144.3

Il $139.2

Il $135.7

H $127.8

H $117.8

15t amon

Interval Funds

S426.1 million in Total Assets




Vertical Capital Income Fund
ACAP Strategic Fund
FS Energy Total Return Fund
FS Credit Income Fund
Griffin Institutional Access Real Estate Fund
CION Ares Diversified Credit Fund
Bluerock Total Income+ Real Estate Fund
Resource Real Estate Diversified Income Fund
Sierra Total Return Fund
Resource Credit Income Fund
PIMCO Flexible Credit Income Fund
Blackstone / GSO Floating Rate Enhanced Income Fund
RiverNorth Marketplace Lending Corporation
Palmer Square Opportunistic Income Fund
Stone Ridge Trust Il
Alternative Strategies Fund
BMO LGM Frontier Markets Fund
Pioneer ILS Interval Fund

Stone Ridge Trust Il

Six-Month Semi-Annual Returns, by Interval Fund (in $ Millions)
(As of April 30, 2019)

5.95%
5.52%
5.25%

I 3.06%
e 2.88%
— 2.60%
N 2.04%
N 1.20%

I 0.98%

B 0.15%

6t in Recent Semi-Annual Returns

3.06% 6-month return

-0.10%
-0.31%
-0.65%
-5.92%
-6.39%
-7.56%

-9.63%




Standard Deviation, by Interval Fund (in $ Millions)

PREDEX

Total Income+ Real Estate Fund

RiverNorth Marketplace Lending Corporation

Stone Ridge Trust V

Griffin Institutional Access Credit Fund

Sierra Total Return Fund

City National Rochdale Select Strategies Fund

Versus Capital Multi-Manager Real Estate Income Fund

CION Ares Diversified Credit Fund

Blackstone / GSO Floating Rate Enhanced Income Fund
Voya Senior Income Fund

PIMCO Flexible Credit Income Fund

Versus Capital Real Assets Fund LLC

Invesco Senior Loan Fund

Resource Credit Income Fund

Griffin Institutional Access Real Estate Fund
FS Credit Income Fund

Destra Multi-Alternative Fund

Pioneer ILS Interval Fund

Resource Real Estate Diversified Income Fund
Vertical Capital Income Fund

SharesPost 100 Fund

Wildermuth Endowment Fund

Stone Ridge Trust Il

Stone Ridge Trust 11l

NexPoint Real Estate Strategies Fund

BMO LGM Frontier Markets Fund
Alternative Strategies Fund

ACAP Strategic Fund

FS Energy Total Return Fund

(TTM As of April 30, 2019)
Bl 0.619%
Bl 0.68%
I 0.89%
B 1.129%
I 1.28%
IS 1.33%
I 1.36%
I 1 23R% . X X
m—1.40% in Recent Standard Deviations
IS 1.68Y%
I 2.11%
I 2 .179%
I 2 .24% . .
m—2.34% 1.40% Standard Deviation of NAV
I 2 .87 %

I 2.93%

I 3.059%

I 3 .61%

I 3.68%

I 4.21%

I 5.26%

I 5.02%

I B.589%

I 7 .60%

I 3.2 6%

Ty s 7o%

(I 8.7 8%
1R 9 . 1 0%

I IIIIIIIImmmmummmmmsmmmmmmmmmmmmmmmmmmn 1.7 .66%
I IIIIIIIIIIIIImuiimimessmmsmmmmmmmmmmmmmmmmmBi 17 .8




Sharpe Ratio, by Interval Fund (in S Millions)

Total Income+ Real Estate Fund

CION Ares Diversified Credit Fund

Versus Capital Viulti-IVianager Keal kEstate Income Fund
City National Rochdale Select Strategies Fund
Resource Real Estate Diversified Income Fund

Griffin Institutional Access Real Estate Fund
Stone Ridge Trust V

FS Credit Income Fund

Sierra Total Return Fund

Vertical Capital Income Fund

Resource Credit Income Fund

SharesPost 100 Fund

Versus Capital Real Assets Fund LLC

FS Energy Total Return Fund

Wildermuth Endowment Fund

Blackstone / GSO Floating Rate Enhanced Income Fund
PIMCO Flexible Credit Income Fund

Invesco Senior Loan Fund

ACAP Strategic Fund

VVoya Senior Income Fund

NexPoint Real Estate Strategies Fund

Stone Ridge Trust 111

Destra Multi-Alternative Fund

Alternative Strategies Fund

Palmer Square Opportunistic Income Fund
Griffin Institutional Access Credit Fund
Stone Ridge Trust I

RiverNorth Marketplace Lending Corporation
Pioneer ILS Interval Fund

BMO LGM Frontier Markets Fund

(TTM As of April 30, 2019)
I ——————m s .6
— 3 D

3rd in Recent Sharpe Ratio

2.8 Sharpe Ratio

Sharpe Ratio: Measurement of the risk-adjusted performance. The
annualized Sharpe Ratio is calculated by subtracting the annualized
risk-free rate - (3-month Treasury Bill) - from the annualized rate of
return for a portfolio and dividing the result by the standard
deviation of the portfolio returns.

-2.0
-2.2




BLUE

Conclusions for CIO o
CION Investment Corporation CION Ares Diversified Credit Fund
* Founded in 2012 and raised $1.3 billion * Interval Fund Offering
 BDC Closed in January 2019 * Accelerating capital raise
* NAV down 6% since Q1 2012 to $9.40 * Moving up the list of Interval Funds in Total
S Assets

* Distribution rate constant at $0.1829 per

quarter for a Q1 2019 NAV-based yield of * 3.06% Latest Semi-Annual Return (6t of 19)

7.78% L
» 9th (of 31) Recent Standard Deviation of NAV

e Returns outperformed both loan and bond
indices four out of five years and leveraged
loan index five straight years

* 3rd(of 31) in Sharpe Ratio Among Interval
Funds
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Performance Series Webinar:
Are Interval Funds
Performing?

July 16 at 2:00 pm EDT

Upcoming Webinars:

Educational Series Webinar:

Why Private Offerings Are
So Critical for Your Clients

July 18 at 2:00 pm EDT

For information and registration links, go to

Performance Series Webinar:

A Deeper Look at AR
Global, Black Creek Group,
and Resource

July 24 at 2:00 pm EDT

www.bluevaultpartners.com/event-calendar




BLUE
VAULT.

Stay Informed

Get the most relevant alternative investment industry content,
E including nontraded REITs, BDCs, and Closed-End Funds, Interval
Funds and Private Offerings, delivered right to your inbox.

C' @ https//bluevaultpartners.com * =]

Apps & Google #@ Airtable By Blue Vault ﬁﬁ ﬁ W [ cC @& InfusionSoft 33 Dropbox By BV WordPress Resources :E: GoTo

Sign-up: bluevault-1b5553.pages.infusionsoft.net

C: TRATEG]
Or by visiting BlueVaultPartners.com and BLUE

clicking “Get Updates” VAULT ‘ Q

Home Explore Engage The Vault Events Resources About Blue Vault

_ The Educational Center for Alternative Investments



https://bluevault-1b5553.pages.infusionsoft.net/

BLUE
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Subscribe to our Research

Find this useful and want more? Subscribe to our research today.

Either visit BlueVaultPartners.com/The-Store
Or

Go to our home page — BlueVaultPartners.com — and click on“GET ACCESS”
& ' STUDENT & SENIOR HOUSING TRUST, INC Availal'ﬂ‘

BLU E GET UPDATES | [ReagiNe@=33ll “T LOGIN Q
| Home Explore Engage The Vault Events Resources About Blue Vault

—— The Educational Center for Alternative Investments
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BLUE
VAULT.

Thank You!

To download the Q1 2019 Blue Vault Nontraded REIT Industry Review,
BDC Industry Review, and Interval Funds please visit our Blue Vault
website at:

www.bluevaultpartners.com



http://www.bluevaultpartners.com/
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