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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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and click on “GET ACCESS”
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VAULT. e e et e e s * Free access to a custom
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—— The Educational Center for Alternative Investments
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Polling Question

1. Which best describes why you use alternatives?
* Income

e Diversification
e Total Return
e Market non-correlation
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Interval Fund Reporting Disclaimer

DIFFICULT COMPARISONS INFORMATION IS CURRENT THROUGH
APRIL 30, 2019

L :=:
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Interval Fund Reporting Disclaimer

e Difficult Comparisons
o Differing Time Periods
o Six-Month Intervals
o Differing Investment Strategies
o Differing Asset Classes
e Information is current through April 30, 2019
o Annual and Semi-Annual Reports
o Quarterly Schedule of Portfolio Holdings
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Interval Fund Fiscal Years




Interval Fund Types by Total Assets 5,'&8&

L Diversified, 0.6%
Derivatives/

Insurance
Linked, 24.7%

Real Estate,

28.6%
Credit, 26.0%

Interval Fund Types by Asset Focus
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Interval Fund Features

e Ability to invest in private and illiquid securities
e Pricing Transparency

e Ongoing Offerings

e Periodic Liquidity

e Low Investment Minimums




BLUE
VAULT.

Pricing Transparency

e Daily NAVs announced by fund

e Purchase price is NAV per share as of purchase date
plus upfront fees (if applicable)

e Repurchase price is NAV per share as of repurchase

date
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Periodic Liquidity

e Quarterly redemption offers

e Typically up to 5% of outstanding shares per
guarter may be repurchased

e Priced at NAV as of repurchase date
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Blue Vault Interval Fund Coverage

32 Interval Funds Covered by Blue Vault
Interval Funds with < S50 million in Total Assets or < 1 year of operations

S34.6 billion in Total Assets $28.9 billion in Net Assets $7.6 billion in Net Offering
Proceeds in Calendar 2018

95.9% 0 95.6%

W Industry Total Assets M Industry Net Assets W Net Offering Proceeds




$40,000
§35,000
$30,000
§25,000
§20,000
$15,000
$10,000
$5,000
50
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Interval Fund Total Assets
(in $ Millions)

$15,014.5

$9,128.5

2014 2015 2016

$33,526.2

§24,213.4

2017 2018

Annual
Total
Assets




ACAP Strategic Fund

Stone Ridge Trust V

Stone Ridge Trust Il

Griffin Institutional Access Real Estate Fund
Versus Capital Multi-Manager Real Estate Income Fund
Bluerock 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
Voya Senior Income Fund

CION Ares Diversified Credit Fund

Resource Real Estate Diversified Income 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 Infrastr ucture Fund
SharesPost 100 Fund

Vertical Capital Income Fund

BMO LGM Frontier Markets Fund

OFI Carlyle Private Credit Fund

Wildermuth Endowment Fund

Total Assets, by Interval Fund (in $ Millions)
(as of April 30 2019) $5.632.5

e $376.8
I $876.4
I $761.9
s $580.6
I $443.3
. $426.1

s $360.0
52749

B S223.3

mm $212.7

mm $184.6

mm $184.1

mm $178.3

B $155.6

mm $155.2

mm $144.3

B $139.2

mm $135.7

mm $127.8

m $117.8




Interval Fund Net Assets
(in $ Millions)
. == Annual
$25,000
$21,056.3
Net
$15,000 $13,268.7
om0 - Assets
$5,310.0
50
2014 2015 2016 2017 2018




Net Assets, by Interval Fund (in $ Millions)
(as of April 30, 2019)

Stone Ridge Trust Il I 55,055.2
Stone Ridge TrustV I $3,662.2
ACAP Strategic Fund GGG $3,592.9
Griffin Institutional Access Real Estate Fund GGG 53,159.2
Versus Capital Multi-Manager Real Estate ... EE - $2,797.3
Bluerock Total Income+ Real Estate Fund IS $1,598.5
Versus Capital Real Assets Fund LIC  m——— $1,324.2
Stone Ridge Trust Il T S1,153.7
Pioneer ILS Interval Fund GGG $376.3
PIMCO Flexible Credit Income Fund  m—_———— $324.2
Invesco Senior Loan Fund I $641.4
Blackstone / GSO Floating Rate Enhanced... IEEEEE $366.8
CION Ares Diversified Credit Fund mmmmm $316.4
Voya Senior Income Fund  mmmm $314.0
Resource Real Estate Diversified Income Fund mmmm $304.9
Weiss Strategic Interval Fund mmmm $272.5
Griffin Institutional Access Credit Fund mmm $233.6
Resource Credit Income Fund mmm $220.8
RiverNorth Marketplace Lending Corporation mmm $191.8
PREDEX mmm $183.9
SharesPost 100 Fund mmm $182.0
Destra Multi-Alternative Fund mm $154.1
Tortoise Tax-Advantaged Social Infrastructure... lll $153.6
FS Credit Income Fund mm $152.6
Palmer Square Opportunistic Income Fund ml $148.1
Wildermuth Endowment Fund mm $141.4
BMO LGM Frontier Markets Fund mm $132.7
Vertical Capital Income Fund B $129.5
OFI Carlyle Private Credit Fund M $111.9




Annual
Interval Fund Net Capital Raise

100000 (in $ Millions) N et
$8,000.0 $7,656.1  $7,558.6 . ‘
Capita
$4,000.0 .
$2,0000  $1.6369 $25-552 R alsSe
. 1N

2014 2015 2016 2017 2018




Alternative Investment Capital Raise

2014 Alternative Investment Capital Raise 2015 Alternative Investment Capital Raise 2016 Alternative Investment Capital Raise
(in § Millions) (in $ Millions) (in $ Millions)
§20,0000 $12,0000 $5,000.0 $4,7186 $4,577.9
$15.6429 100000 $10,156.7
15,0000 $8’OO0.0 $40000
N $3,000.0
§10000.0 $6,000.0 $4,3020 $ {7425
$5,951.2 $2,000.0
$5,0000 $4,0000 $2,555.2
o §16369  $2,0000 - $1,0000
;. I ;. ;.
NTR BDC IF NTR
2017 Alternative Investment Capital Raise 2018 Alternative Investment Capital Raise
(in $ Millions) (in $ Millions)
$10,000.0 $8,000.0 $7,558.6
$7,656.1
$8,0000 $6,000.0
$4,739.1
$6,000.0
$4,228.5 $4,000.0
$4,000.0
2,000.0
$2,000.0 $961 0 ’ $506 6
$- $-




Net Offering Proceeds, by Interval Fund (in $ Millions)
(Calendar Year 2018) $939.8

Stone Ri dige Truist || |,
ACAP Strategic Fund I $351.1
Stone Ridge TrustV I $5763.1
Griffin Institutional Access Real Estate Fund G $732.8
Versus Capital Real Assets Fund LLC 1 $727.5
Versus Capital Multi-Manager Real E state ... | $637.0
Pioneer ILS Interval Fund e $ 5922
PIMCO Flexible Credit Income Fund mEE — — S $405.5
Bluerock Total Income+ Real Estate Fund EEEEEE S ——EEESSESSSSS———— $374.0
Blackstone / GSO Floating Rate Enhanced... nu e — s $305.2
Weiss Strategic Interval Fund  m—————— $189.5
CION Ares Diversified Credit Fund  m— ———— $156.9
Stone Ridge Trust Il m—————. $124.6
Resource Credit Income Fund EE_—_—m——— $114.6
FS Credit Income Fund —m $108.1
Griffin Institutional Access Credit Fund I $102.4
PREDEX s $100.5
OFI Carlyle Private Credit Fund m——mmu $89.8
Tortoise Tax-Advantaged Social Infrastructure... [N $70.9
Wildermuth Endowment Fund mmmm $42.1
Palmer Square Opportunistic Income Fund mmml $37.1
SharesPost 100 Fund mmm $35.3
RiverNorth Marketplace Lending Corporation mmm $32.9
City National Rochdale Select Strategies Fund mmm $30.4
Resource Real Estate Diversified Income Fund mm $26.2
Destra International & Event-Driven CreditFund mm $25.6
Flat Rock Opportunity Fund m $15.3
BMO LGM Frontier Markets Fund m $14.3
FS Energy Total ReturnFund m $12.6
Ellington Income Opportunities Fund m $11.2




Maximum Sales Load, by Interval Fund
(As of April 30, 2019)

Sierra Total Return Fund I 7.00%
Alternative Strategies Fund I 6.00%

Wildermuth Endowment Fund I 5. 75%

Vertical Capital Income Fund I 5.75%

Bluerock Total Income+ Real Estate Fund I 5.75%
SharesPost 100 Fund I 5 /5%

Resource Real Estate Diversified IncomeFund I 5.75%
Resource Credit Income Fund NI 5.75%

NexPoint Real Estate Strategies Fund | 5. 75%
Griffin Institutional Access Real Estate Fund I 5. /5%
Griffin Institutional Access Credit Fund I 5 759,
FSEnergy Total Return Fund | 5. 75%

FSCredit Income Fund I 5. 75%

Destra Multi-Alternative Fund I — e 5.75%

CION Ares Diversified Credit Fund I 5.75%

PREDEX I 4.25%
OFI Carlyle Private Credit Fund I 3.50%
Invesco Senior Loan Fund NN 3.25%
RiverNorth Marketplace Lending Corporation I 3.13%
PIMCO Flexible Credit Income Fund GGG 3.00%
Palmer Square O pportunistic Income Fund INEEEEEEEEEEEEEEEEEEEE——————— 3.00%
ACAP Strategic Fund I 3.00%
Voya Senior Income Fund IIEEEEEEEEEEEEEEEENNNNNN———— 2 .50%
Blackstone / GSO Floating Rate Enhanced IncomeFund IIEEEEEEEEEEEEENEEENNNN————— 2. 50%
Versus Capital Real Assets Fund LLC  0.00%
Versus Capital Multi Manager Real Estate Income Fund ~ 0.00%
Stone Ridge TustV  0.00%
Stone Ridge Trustlll  0.00%
Stone Ridge Trustll  0.00%
Pioneer ILS Interval Fund  0.00%
City National Rochdale Select Strategies Fund ~ 0.00%
BMO LGM Frontier Markets Fund  0.00%




Stone Ridge Trust IlI

Stone Ridge Trust Il

SharesPost 100 Fund

Resource Credit Income Fund

OFl Carlyle Private Credit Fund

Griffin Institutional Access Credit Fund
PioneerILS Interval Fund

FS CreditiIncome Fund

Wildermuth Endowment Fund

Bluerock Total Income+ Real Estate Fund
Stone Ridge Trust V

Sierra Total Return Fund

Griffin Institutional Access Real Estate Fund
FS Energy Total Return Fund

BMO LGM Frontier Markets Fund

ACAP Strategic Fund

Destra M ulti-Alternative Fund

PIM CO Flexible CreditIncome Fund

Vertical Capital Income Fund

RiverNorth Marketplace Lending Corporation
Resource Real Estate Diversified Income Fund
Ne xP oint Real Estate Strategies Fund

CION Ares Diversified Credit Fund

Versus Capital Real Assets Fund LLC

Palmer Square Opportunistic Income Fund
Blackstone / GSO Floating Rate Enhanced Income
Versus Capital M ulti-Ma nager Real Estate Income
Voya Senior Income Fund

Invesco SeniorLoan Fund

Alternative Strategies Fund

PREDEX

City National Rochdale Select Strategies Fund

Annual Management Fee, by Interval Fund
(As of April 30, 2019)

I 2.00%
e 2. 00%
e 1.90%
. 1.85%
e 1. 85%
e 1.85%
e 1.75%
e 1.60%

1.50%

1.50%

1.50%

1.50%

1.50%

1.50%

1.50%

1.50%

e | .35%
1 1.30%
. 1.25%
I 1.25%
e 1.25%
I 1.25%
e 1.25%
I 1.15%
e 1.00%

... I 1.00%

... . 0.95%
e 0.90%
I 0.90%
e 0.75%
s 0.55%

e 0.50%




Distribution Yields by Interval Fund (in $ Millions)

(As of April 30, 2019)
e 13.58%
e 9.93%
. 8.07%
. 7 .73%
e 7.22%
e 7.06%

NexPoint Real Estate Strategies Fund IIEEEEEEEEEEEEEEEEEEEEEEEE 7.02%
Resource Credit Income Fund IEEEEEEEEEEEGEGEGEGGNGNGNGEEEEEEEEEEEEE——— 6.45%
Blackstone / GSO Floating Rate Enhanced Income ... I .43%,
PioneerILS Interval Fund I .37 %
Griffin Institutional Access CreditFund IS 6.33%
Destra Multi-Alternative Fund I (. 18%
Voya Senior Income Fund I 6.06%
FS Creditincome Fund I 5.81%
Resource Real Estate Diversified Income Fund IS 5.76%

PIM CO Flexible CreditIncome Fund
RiverNorth Marketplace Lending Corporation
Alternative Strategies Fund

Palmer Square Opportunistic Income Fund
Vertical Capital Income Fund

OFl Carlyle Private Credit Fund

FS Energy Total Return Fund

Stone Ridge Trust V

CION Ares Diversified Credit Fund

Sierra Total Return Fund

Bluerock Total Income+ Real Estate Fund
Griffin Institutional Access Real Estate Fund
Invesco SeniorLoan Fund

Versus Capital M ulti-Ma nager Real Estate Income
PREDEX

ACAP Strategic Fund

Versus Capital Real Assets Fund LLC
Wildermuth Endowment Fund

Stone Ridge Trust Il

BMO LGM Frontier Markets Fund

Stone Ridge Trust IlI

SharesPost 100 Fund

City National Rochdale Select Strategies Fund

I 5 19%
e 5.47%
I 5.38%
P 5.31%

I 5.05%

I 5.22%

I 4.84%

. I 4.39%

I 4.19%
I 4.12%
I 3.49%
s 3.31%
e 2.34%
I 2.04%

0.00%

0.00%

0.00%




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

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

. oA
T 5.52%
I cccccccuccuccuccuncuccuuccucuccuccuuccuumunmiBs.29%
. gEyr
oI 3.58%
I 3.06%
[ 2 88%
[ 2.60%

I 2.04%

N 1.20%

I 0.98%

M 0.15%

-0.10%

-0.31%

-0.65%

-5.92%

-6.39%

-7.56%

-9.63%




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

Versus Capital Multi-Manager Real Estate Income Fund 6.70%

6.66%

City National Rochdale Select Strategies Fund

RiverNorth Marketplace Lending Corporation 5.92%

PREDEX 5.01%

Stone Ridge Trust V

4.77%

Versus Capital Real Assets Fund LLC 3.64%

Invesco Senior Loan Fund 3.19%

Voya Senior Income Fund 2.14%

Griffin Institutional Access Credit Fund 0.93%

Destra Multi-Alternative Fund | -0.05%

Wildermuth Endowment Fund  -1.38%

NexPoint Real Estate Strategies Fund | -2.17%
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Polling Question

2. Which best describes your current alts strategy
* | will increase my use of alts

* | will decrease my use of alts

* | will maintain my use of alts
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Measuring Risk and Return for Interval Funds
MEASURING PRICING (NAV) VOLATILITY MEASURING TOTAL RETURN VS. VOLATILITY
Standard Deviation Sharpe Ratio
= Measures how much the NAVs of the funds = Uses a measure of “excess return” which is
vary around their averages over a given the total return less a “risk-free rate” such
time period as the yield on Treasuries
= A lower standard deviation indicates lower = Compares the excess return to the volatility
risk of returns measured by the standard
= Distributions will reduce the NAVs and are deviation
added back to give a more accurate = Higher Sharpe Ratios indicate a better
measure of variations in total returns trade-off between return and risk




From a Blue Vault Interval Fund Report

Adding back distributions
to NAVs gives a more

Historical NAV Trend (Class / accurate measure of return jun 2017 =1.000

volatility
1.15
1.003 1009 1008 108 1.027 1027 1030 1029
105 l | | | \ \ \ N
095 |
~ ~ ~ ® ® ®© ® N o
= g X k- = g X X 5

Risk Measures (Class A)

_ TIMH1F19 TIMH1F18  TIMH1F17
HF'{g*t‘_er Sf;arpe Standard Deviation £0.68% £0.72% 10.81% |
atios SNOW Sharpe Ratio 6.6 7.2 5.0 SONELP O EEITE

better risk- i ) ; 3 : ith oth t
Correlation with S&P 500 :0.44 :0.39 :0.16 WIER OTNET 855€1S
: : : reduces investor

portfolio volatility

adjusted returns




Bluerock Total Income+ Total Return Fund (TIPPX)
5-Year NAV Trend

lTIPPX 29.03 AGSPC 2664.76 X S&P 500 VOlati“t Of tOtaI 60.00%
returns is high 56.57%

50.00%

40.00%

30.00%

Once distributions are added
back, volatility of TIPPX total 20.00%
return is very low

10.00%
- —\ ——
/___——\/\/\,\A o) o~ i\ — — —
e ~7 v 0.00%
— |
-10.00%
2015 Jul 2016 Jul 2017

Jul 2018 Jul 2019 Jul




Standard Deviation, by Interval Fund (in $ Millions)

PREDEX

Bluerock 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

Palmer Square Opportunistic Income 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 |1

Stone Ridge Trust Il

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)
Il 0.62%
Il 0.68%
I 0.89%
I 1.12%
I 1.28%
I 1.33%
I 1.36%
I 1.38%
I 1.40%
I 1.68%
I 2.11%
I 2.17%
I 2.24%
I 2.34%
I 2.66%
I 2.87%
I 2.93%
I 3.05%
I 3.61%
I 3.68%
I 4.21%
I 5.26%
I 6.02%
I 6.58%
I —— 7 .60%
. 3.26%
——— 8.7 0%
I —— 8.7 8%
I 9.10%
I 17 .66%
I ————— 17 .87 %




Sharpe Ratio

Definition
Measures risk-adjusted returns by calculating the excess return above the risk-free rate (e.g. return on Treasury
securities) per unit of risk (standard deviation). The higher the ratio, the better the risk-adjusted returns.

Why it’s useful
* Easy to calculate
* Standardizes relationship between risk and return

Limitations

* llliquid assets lower the overall portfolio’s standard deviation, impacting the Sharpe Ratio

* The Sharpe Ratio accounts for historical returns and volatility, but gives no indication of future risks/returns

* Comparisons reveal very little unless compared to other Sharpe Ratios of similar investments for same time
period

* Reliance on standard deviation as measurement of risk




Average Daily IF Total Return — Average Daily Treasury Bond Return

Sh Ratio =
arpe ftatio Standard Deviation of IF Daily Return

RIF - RT

OjF

Sharpe Ratio =




Sharpe Ratio, by Interval Fund (in S Millions)

Bluerock Total Income+ Real Estate Fund
PREDEX

CION Ares Diversified Credit Fund

Versus Capital Multi-Manager Real Estate 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

Voya Senior Income Fund

NexPoint Real Estate Strategies Fund

Destra Multi-Alternative Fund

Alternative Strategies Fund

Stone Ridge Trust Il

Palmer Square Opportunistic Income Fund
Griffin Institutional Access Credit Fund

Stone Ridge Trust |1

RiverNorth Marketplace Lending Corporation
Pioneer ILS Interval Fund

BMO LGM Frontier Markets Fund

(TTM As of April 30, 2019)
| 6.6
I ——— 3.2
I 2 .8
I ——— 2.7
———— 2.7
I 2 .4
I 1.7
I 1.7
I 1.7
I 1.4
I 0.7
I 0.7
I 0.6
I 0.4
N 0.3
N 0.2
N 0.2
N 0.1
H 0.1

-0.1
-0.4
-0.5
-0.8
-0.9
-1.0
-1.0
-1.1
-1.5
-2.0
-2.0
-2.2
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Blue Vault’s Interval Fund Reporting
UPDATED REPORTS EVERY SIX FULL ANALYSIS OF INTERVAL FUND
MONTHS PERFORMANCE
Aamts /

=== 1




Blue Vault’s
Interval Fund
Reports

Regularly updated reports on
all active Interval Funds with
over S50 million in assets
and at least one year of
operating history.

Interval
Period Ending: March 31,2019
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Interval Fund

: BLUE
Interval Fund and Nontraded Closed-End Fund Review VAULT

Period Ending: March 31,2019

. (ick here for
Resource Credit Income Fund DEFINITIONS
Total Assets $223.3 Million CassA  ClassC ClassW  Class|  ClassL
='"‘"i"5‘"‘°"}“E - 52‘5’23 Millon Public Offering Price 1152 $1098  $1085 51088 31133
= g"; & Cash Equivalents s N Current NAV Per Share §1086  $1098  $1085 51088  $105
ol = Million Curent Distribution Yield ~ 6.45%  565%  645%  662%  6.27%
Effective Date 4/20/15  4/20115  4/20/15  4/2015  7/28/17
Ticker RCIAX RCICX  ROWX RCIX ROILX
Cash & Cash Equivalents to Total Assets Ratio 1.7%
Fund Type Interval Fund 1200
Asset Type Credit 1100 0997 099 0994 03998 1.000 0976 og74 0983
Sponsor/Advisor Resource Alternative Advisor, LLC 1000 | I | — L AY
Sub-Advisor NA | ooe |
Fiscal Year Ending September 30 e ~ ~ = = = = = o
H] g & z 2 g X z 2
[ RiskMeasures(Classh) |
The fund’s investment objective is to produce current income and achieve long-term TIMH1F19 TIMH1F18 TTMH1F17
capital appreciation with low to moderate volatility and low to moderate correlation Standard Deviation 12.87% 11.96% 13.14%
o the broader markets. The Fund pursues its investment objective by investing in the | | 'Sharpe Ratio 10.66 i139 1738
debt of small- to middle-market companies with a focus on transactions sourced for Correlation with S&P 500 50_54 5036 50_42
the Fund by its Advisor, indluding in fixed-income oriented funds.
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Since Inception: $224.3 million

Portfolio by Asset Type Portfolio Composition Total Return (Net of Fees, Excludes Sales Charges)
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Share Repurchases
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As a percent of average net assets for the period.

Fund Operating Expense Ratio (Gross)
Fund Operating Expense Ratio (Net)
Annual Management Fee

Leverage Ratio

GAAP Earnings Payout Ratio

Waivers as % of Distributions

| 2.84%
| 2.69%
11.85%
1 0.00%
| 233.46%
1 2.16%

www.ResourceAlts.com

Resource Alternative Advisor, LLC
717 Fifth Avenue, 14th Floor
New York, NY 10022

866-773-4120




Conclusions

BLUE
VAULT.

Interval Funds provide access for individual investors to a
variety of alternative asset types.

Daily NAV reporting and quarterly repurchases provide both
improved transparency and liquidity.

Semi-annual reporting periods and varied fiscal years make
direct performance comparisons across Interval Funds
problematic.

Since 2016, capital raised by Interval Funds has eclipsed
nontraded REITs and continues to increase with over 56 active

funds.

Daily NAVs and frequent distributions make it possible to
cautiously apply common risk measures to Interval Fund
returns, with widely varying results.
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¢ ACAP Strategic Fund
eAlternative Strategies Fund

eBlackstone / GSO Floating Rate Enhanced
Income Fund

eBluerock Total Income+ Real Estate Fund
*BMO LGM Frontier Markets Fund
*CION Ares Diversified Credit Fund

¢City National Rochdale Select Strategies
Fund

eDestra Multi-Alternative Fund

*FS Credit Income Fund

*FS Energy Total Return Fund

¢ Griffin Institutional Access Credit Fund

¢ Griffin Institutional Access Real Estate Fund

e|lnvesco Senior Loan Fund

eNexPoint Real Estate Strategies Fund

*OFI Carlyle Private Credit Fund

ePalmer Square Opportunistic Income Fund
ePioneer ILS Interval Fund

*PIMCO Flexible Credit Income Fund
*PREDEX

*Resource Credit Income Fund

eResource Real Estate Diversified Income
Fund

eRiverNorth Marketplace Lending
Corporation

eSharesPost 100 Fund

eSierra Total Return Fund

eStone Ridge Il
eStone Ridge lll
eStone Ridge IV

eVersus Capital Multi-Manager Real Estate
Income Fund

eVersus Capital Real Assets Fund
eVertical Capital Income Fund
*\/oya Senior Income Fund

eWildermuth Endowment Fund

Interval Funds Covered by Blue Vault




Upcoming Webinars:

Educational Series Webinar:

Why Private Offerings
Are So Critical for Your
Clients

July 18 at 2:00 pm EDT

Performance Series Webinar:

A Deeper Look at
Black Creek Group
and Resource

July 24 at 2:00 pm EDT

Performance Series Webinar:

A Deeper Look at
Carter Validus and
Griffin Capital

August 6 at 2:00 pm EDT

For information and registration links, go to

www.bluevaultpartners.com/event-calendar
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Stay Informed

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

C @ https://bluevaultpartners.com *

Ppps G Google 5% Airtable BV BlueVaut [ § W [ CC & InfusionSoft 33 Dropbox BV BV WordPress Resources  $} GoTo

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

Or by visiting
BlueVaultPartners.com and
clicking “Get Updates”

The Educational Center for Alternative Investments



https://bluevault-1b5553.pages.infusionsoft.net/
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Thank You!

To download the Q12019 Blue Vault Nontraded REIT Industry Review,
BDCIndustry Review, and Interval Funds please visit our Blue Vault
website at:

www.bluevaultpartners.com



http://www.bluevaultpartners.com/

