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13 YEARS OF SUCCESS IN ORGANIZING
THE PREMIER CLOSED-END FUNDS & GLOBAL ETFS INDUSTRY FORUM

“Raising Awareness of Closed-End Funds and ETFs to a Wider Audience”
Closed-End Funds and ETFs are complementary investment products that advisors and 
investors use in their portfolios. Many fund companies feature both CEFs and ETFs in their 
product offerings and many analysts follow both of them.

In today’s market environment, against the backdrop of a developing economic recovery and 
a robust stock market, it is vital to maintain a regular flow of information and provide a platform 
where CEF and ETF investors and industry participants can exchange views and information 
on the development and outlook of these products and the overall markets.

With our 13-year track record, Capital Link’s Forum facilitates an effective interaction among 
a diversified audience, including institutional investors, registered investment advisors, private 
bankers and wealth management, securities analysts, retail and institutional financial advisors, 
industry specialists and analysts, in addition to the financial press and media. 

We express our appreciation to our sponsors and participants whose support and active 
participation has enabled us to deliver, year after year, a quality event that is viewed as a 
uniquely powerful and effective educational, informational, and marketing forum with exceptional 
networking opportunities. Our Forum is one of the most anticipated industry events every year, 

the “meeting place for CEFs and ETFs.” 

Our long-established relationship with stock exchanges, financial analysts, major brokerage firms, and financial advisors—who 
are all actively involved with CEFs and ETFs—as well as our partnership with major financial media publications, ensure a Forum 
agenda that covers leading–edge thought leadership on the latest and most interesting topics. This well established relationship 
also ensures attendance by a large and high caliber investor group – whose following continues the extensive publicity after the 
event. 

Capital Link has made a strategic commitment to raise visibility for CEFs and ETFs to a wider audience goes. We have put together 
a unique platform that also includes our CEF and ETF websites, interviews, webinars, market reports and newsletters. Our two 
internet portals (www.cefforum.com and www.etfforum.com) are dedicated to providing free news and data as well as the latest in 
fund commentary and analysis.  Information is contributed by some of the leading analysts and experts. Our webinar series (http://
webinars.capitallink.com) provide presentations on CEF and ETF topics from leading industry experts and fund sponsors on a 
regular basis. 

Lastly, our Annual Closed End Funds & ETFs Fund and Analyst Awards aim to identify and recognize fund sponsors and 
executives who consistently apply high standards of financial disclosure, investor and shareholder relations, and innovation.  
Furthermore, award recipients also include firms and analysts for their research coverage of the CEF and ETF sectors.  The awards 
are based on nominations by a committee of CEF and ETF analysts, fund sponsors, and market experts.  Capital Link is not a part 
of the nominating committee, and award recipients are traditionally published in Barron’s and Investor’s Business Daily. 

A testimony to the success of our Forum is not only the growing attendance, but also the enduring relationships we have built and 
maintained with CEF and ETF analysts and CEF and ETF sponsors, who continue to participate in our Forum every year and who 
significantly contribute to its success. In this context, we would give particular thanks to Cohen & Steers for their commitment as 
the Lead Sponsor of the Forum. We would also like to offer exceptional thanks to the New York Stock Exchange for their lasting 
cooperation with Capital Link across many areas and sectors. We additionally express sincere thanks and appreciation to all other 
sponsors and media partners whose participation has led to the success of this Forum series.

Thank you for your continued support.

Sincerely,
Nicolas Bornozis
President, Capital Link, Inc.

Capital Link

Capital Link, Inc.
..your link with the global investment community ®

Excellence in Investor Relations and Financial Communications
www.capitallink.com   www.capitallinkforum.com  www.capitallinkfunds.com
New York – London – Athens – Oslo
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7:30 AM REGISTRATION 
7:55 AM Welcome Remarks by  Nicolas Bornozis, President - Capital Link, Inc. 

 
MORNING SESSIONS  - West Lounge - 1st Floor 

8:00 AM 
8:20 AM CEF State of the Industry Mike Taggart, CFA, VP, Director of CEF Research, CEF & Global 

Structured Products - Nuveen Investments 
8:20 AM 
8:40 AM ETF State of the Industry Deborah Fuhr, Managing Partner - ETFGI LLP 

FIXED INCOME INVESTING 
Introduced By: Daniel Brown, CFA, CEF & ETP Analyst, Advisory Services Group - Wells Fargo Advisors 

8:40 AM 
9:00 AM 

Preferred & Hybrid Securities: 
Why Active Management 

 is Important 

Scott Fleming, President & Chief Investment Officer - Stonebridge 
Advisors LLC 

9:00 AM 
9:20 AM CEFs / Fixed Income Mike Taggart, CFA, VP, Director of CEF Research, CEF & Global 

Structured Products - Nuveen Investments 

9:20 AM 
9:40 AM 

Putting Cash  
to Work with PIMCO ETFs 

Jerome Schneider,  Managing Director, Head of PIMCO’s Short-Term & 
Funding Desk, & Lead Portfolio Manager for PIMCO Enhanced Short 

Maturity ETF (MINT) & PIMCO Low Duration ETF (LDUR) - PIMCO 

9:40 AM 
10:00 AM 

Flexible Credit Funds: How a 
Dynamic Allocation Can Help 
Navigate a Variety of Market 

Environments 

Keith Ashton, Portfolio Manager - Ares Management 

TOTAL RETURN INVESTING 
Introduced By: John Duggan, Executive Director, Closed-End Fund and ETF Strategy - Oppenheimer & Co 

10:00 AM 
10:20 AM 

The Importance of Price to  
Sales as a Valuation Metric Steve Cornelius, SVP, Head of Distribution - RevenueShares 

10:20 AM 
10:40 AM 

Convertible Bonds 
in a Portfolio Scott Henderson, VP, Portfolio Specialist - Calamos Investments 

10:40 AM 
11:00 AM REITs: The Original Real Asset Tom Bohjalian, EVP, Portfolio Manager - Cohen & Steers 

11:00 AM 
11:20 AM Real Assets & Real Returns Gaston Yordan, VP - Nuveen Investments 

INTERNATIONAL INVESTING 
Introduced By: Alexander Reiss,  Director, Closed-End Fund Research - Stifel Nicolaus 

11:20 AM 
11:40 AM 

Investment Opportunities in 
Mexican Equity Securities Alberto Osorio, President & CEO - The Mexico Fund, Inc. 

11:40 AM 
12:00 PM 

Emerging Markets: Much  
More Alive Than Dead 

Rennie McConnochie, Senior Business Development Manager - 
Aberdeen Asset Management 

12:00 PM 
12:20 PM Heading into the Right Direction Maria Eugenia Pichardo, Senior Portfolio Manager - Mexico Equity and 

Income Fund, Inc.  



 

 

RISK MANAGEMENT 
12:20 PM 
12:40 PM 

Understanding Currency  
Risk & Currency Hedging 

Steve Darby, Director, ETF Investment Specialist - Deutsche Asset & 
Wealth Management 

12:40 PM 
1:00 PM 

Using Volatility & Buy-Write 
Products for Diversification & 

Enhanced Risk Adjusted Returns 
Matt Moran, VP, Business Development - CBOE 

1:00 PM 
1:15 PM NETWORKING BREAK 

LUNCHEON & KEYNOTE ADDRESS 

1:15 PM 
2:00 PM 

A “Real” View of the World 
Joseph Harvey 

President & Chief Investment Officer - Cohen & Steers 
2:00 PM 
2:30 PM CLOSED-END FUNDS, ETFS & ANALYST AWARDS 

AFTERNOON SESSIONS - WEST LOUNGE - 1st Floor 
CEF INDUSTRY ROUNDTABLE 

2:40 PM 
3:20 PM 

Moderator: Steven Pikelny, Analyst, Fund Research - Morningstar 
 

Panelists:  
 Robert Bush, SVP - Calamos Investments 
 Gary Russell, Managing Director, Portfolio Manager - Deutsche Asset & Wealth Management 
 Jonathan Isaac, VP, Director of Product Management - Eaton Vance Management 
 Edward Russell, Managing Director - Tortoise Capital Advisors 
 Cecilia Gondor, EVP & Chief Investment Officer - Thomas J. Herzfeld Advisors 

THE ENERGY RENAISSANCE 
3:20 PM 
3:40 PM 

US Energy Industrial 
Manufacturing Renaissance Jerry Swank, Managing Partner - Swank Capital 

COMMODITIES 

3:40 PM 
4:00 PM 

The Commodity Evolution: The 
Changing Face of Commodities 

Investing 
Oscar Bleetstein, Director, Commodities Sales - Credit Suisse 

4:00 PM 
4:20 PM The Case for Commodities John Gambla, Senior Portfolio Co-Manager - First Trust Advisors 

4:20 PM 
4:40 PM Gold: A Strategic Asset William Rhind, Managing Director, Investment - World Gold Council 

ETF INDUSTRY ROUNDTABLE 

4:40 PM 
5:30 PM 

Moderator: Laura Morrison, SVP, Global Index & Exchange Traded Products - NYSE Euronext 
 

Panelists:  
 Kevin Quigg, Global Head of ETF Sales Strategy - State Street Global Advisors 
 Dodd Kittsley, Director, Global Head of ETP Research - BlackRock 
 Ben Slavin, Head of Product Development - WisdomTree Asset Management 
 Deborah Fuhr, Managing Partner - ETFGI 
 Kathleen H. Moriarty, Partner - Katten Muchin Rosenman LLP  
 Ugo W. Egbunike, Director of Business Development – ETF.com 

5:30 PM 
7:00 PM COCKTAIL RECEPTION 



MORNING SESSIONS -  James Room - 2nd Floor 
TOTAL RETURN INVESTING 

8:40 AM 
9:20 AM 

Where to Find Stable Yield in a 
Low-Yield Environment Grier Eliasek, President - Prospect Capital 

MLP INVESTING: YIELD & TOTAL RETURN 
9:20 AM 

10:00 AM MLP Market Update Jody Meraz, VP, Publicly Traded Funds; Managing Director - Kayne 
Anderson Capital Advisors, L.P.  

10:00 AM 
10:20 AM 

US Energy: It Is Not  
Just  About MLPs 

Daniel Spears, Partner & Portfolio Manager - Swank Capital; President - 
The Cushing Funds 

10:20 AM 
10:40 AM 

Growth & Differentiation   
in MLP Investing 

Kyri Loupis, Managing Director, Lead Portfolio Manager - Goldman 
Sachs Asset Management 

10:40 AM 
11:00 AM 

Energy Independence in  
North America: There’s  

No Place Like Home 
Edward Russell, Managing Director - Tortoise Capital Advisors 

11:00 AM 
11:20 AM 

The Next Generation of  
MLP ETFs Darren Schuringa, Managing Partner - Yorkville Capital Management 

INCOME PRODUCING ALTERNATIVES 

11:20 AM 
12:00 PM 

How to Generate Attractive, 
Recurring Dividends,  
While Positioning for  
Rising Interest Rates 

Leonard Tannenbaum, CEO - Fifth Street Management LLC 

FIXED INCOME 

12:00 PM 
12:20 PM 

Preferred Securities -  
High Income with  

Attractive Relative Value 

William Scapell, EVP, Portfolio Manager & Director of Fixed Income - 
Cohen & Steers 

TOTAL RETURNS 

12:20 PM 
1:00 PM 

Why Focus on Quality in a 
Dividend Portfolio 

Moderator: Samir Charnalia, National Accounts Executives - FlexShares 
ETFs 
 
Panelists: 
 Christopher G. Huemmer, CFA, Senior Investment Strategist, Equity, 

ETFs Group - FlexShares ETFs 
 Bart Farinholt, Director of RIA Sales -  RiverFront Investment Group 

AFTERNOON SESSIONS - James Room - 2nd Floor 
USE OF LEVERAGE IN CEFs 

3:20 PM 
4:00 PM 

Use of Leverage 
in CEFs 

Moderator: Ian Rasmussen, Senior Director of Fund & Asset 
Management - Fitch Ratings 
 
Panelists:  
 Yuriy Layvand, Director of Fund & Asset Management - Fitch Ratings 
 William White, Managing Director of Debt Private Placements - Bank 

of America Merrill Lynch 
 Jody Meraz, VP of Publicly Traded Funds; Managing Director - Kayne 

Anderson Capital Advisors, L.P.  

4:00 PM 
4:40 PM 

Raising Capital  
for CEFs & MLPs 

Moderator: Rose DiMartino, Partner, Asset Management Dept. -Willkie 
Farr & Gallagher LLP 
 

Panelists: 
 Bryan Turley, Managing Director - MLV & Co. 
 Jerry Raio, Managing Director, Equity Capital Markets - Wells Fargo 

Securities 
 John A. Key, Managing Director - UBS Investment Bank 
 Jay Spinola, Partner, Asset Management Group - Willkie Farr & 

Gallagher LLP 
 Dietrich Moor, Senior VP - Raymond James Investment Banking 

PARALLEL SESSIONS



New York: 230 Park Avenue, Suite 1536, New York, NY 10169  |  Tel.: +1 212 661 7566  |  Fax: +1 212 661 7526
London:

Athens: 40, Agiou Konstantinou Str., Suite A5, 151-24, Athens, Greece  |  Tel.: +30 210 6109 800  |  Fax: +30 210 6109 801
Capital Link, Inc.
www.capitallink.com - www.capitallinkforum.com 

As the global derivatives market undergoes further economic and regulatory 
changes, the ability to effectively manage risks is becoming paramount, 
and the need for global collaboration is heightening.  The fifth in its series, 
this program will feature a distinguished list of speakers who will provide a 
unique and insightful global perspective on commodities, energy, and freight 
derivatives. 

This annual event, playing host to 1,000 attendees every year, will not only 
address the benefits and challenges associated with using closed-end funds 
(CEFs) and ETFs, but will also present a networking platform for financial 
advisors, financial planners, institutional investors, fund and asset managers, 
analysts, other wealth management professionals, and major financial media.

In cooperation with the LSE, this event provides investors with a comprehensive 
review of various shipping markets to investment communities in the UK and 
throughout Europe.  Shipowners, shipping executives, institutional investors, 
research analysts, industry experts, commercial and investment bankers, risk 
advisors, private equity and venture capital firms, high-net worth investors, 
and financial media attend this London forum every year.

With greater industry sophistication, awareness, and expectations, corporate 
social responsibility (CSR) is an increasingly important issue that shipping 
and offshore companies cannot afford to ignore.  This forum will explore how 
companies can keep a competitive advantage in terms of gaining market 
share, attracting top talent, and preserving employee retention by adopting 
CSR policies.

U.S. and Greek businesses and investment communities will discuss the 
latest trends in the capital and stock markets while covering topics ranging 
from shipping, information technology, energy, banking, and finance to 
telecommunications and real estate.  This event receives annual support 
from the NYSE Euronext and is held under the auspices of the Ministry for 
Development, Competitivenes, Infrastructure, Transport & Networks.

Capital Link Forums 2014 Calendar
This investor-focused event will examine the latest trends, developments and 
challenges associated with master limited partnerships (MLPs).  It also 
presents a networking platform for financial advisors, financial planners, 
institutional investors, fund and asset managers, analysts, other wealth 
management professionals, and major financial media.

Oslo: Raadhusgaten 25, P.O.Box 1904 Vika, N-0116, Oslo, Norway

The eight installment of the Invest in International Shipping Forums, this 
investor-focused event allows a platform for high-level executives and 
shipping companies to share and examine the shipping markets in light of 
annual results.  Institutional investors and analysts, financial advisors, bankers, 
financial media, and other qualified investors will be in attendance.

Capital Link continues to support the sustainable development in Greece 
by promoting and presenting both the initiatives from the business side, 
as well as the activities and needs of NGOs.  This forum will discuss the 
development and maintenance of CSR a strategy and necessity, which 
will help companies balance the achievement of profitability with
sustainable growth.  

The 4th Posidonia Analyst & Investor Day brings together public and private shipping 
company executives, investors, analysts, financiers, and other industry participants who 
are visiting Athens for the biannual Posidonia event from all over the world.  The Forum 
will feature sector roundtable discussions dedicated to the dry bulk, tanker, container, 
LNG, and offshore sectors. Attendees come together to exchange views on the 
shipping, financial, and capital markets, as well as investor attitudes towards shipping.
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AWARDS 
 

 
Introduction by:  
Nicolas Bornozis, President - Capital Link, Inc. 
 
MOST INNOVATIVE EXCHANGE-TRADED PRODUCT IN  2013 
To the Fund Sponsor who came up with the most innovative 
product in 2013 

 db X-trackers Harvest China ETF (ASHR) 
 
BEST SHAREHOLDER RELATIONS BY AN ETP SPONSOR IN 
2013 
To the Fund Sponsor who practices best financial disclosure 
and is proactive in shareholder communications 

 iShares / BlackRock 
 
BEST INVESTOR RELATIONS ETP/ETF WEBSITE IN 2013 
To the Fund Sponsor who maintains the most informative 
and user friendly financial website 

 iShares / BlackRock 
 
FOR MOST INNOVATIVE INDEX / INDEX BASED ETP IN 2013 
To the Fund Sponsor who came up with the most innovative 
index/index based ETP in 2013 

 iShares MSCI USA Quality Factor (QUAL) 
 
FOR CONTRIBUTION TO THE EXCHANGE-TRADED FUND 
SECTOR IN 2013 
Awarded to an individual for his/her contribution to the ETF 
sector in 2013 

 Ed McRedmond, Senior Vice President, Institutional & 
Portfolio Strategies - Invesco PowerShares 
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Hong Kong Tokyo SeattleNew York Londoncohenandsteers.com 212 822 1620

Real Assets. Real Returns.

Global Real Estate
Securities

Global Natural
Resource Equities

Commodities

Global Listed Infrastructure
and MLPs

Please consider the investment objectives, risks, charges and expenses of  any Cohen & Steers fund carefully before investing. A summary 
prospectus and prospectus containing this and other information may be obtained, free of  charge, by visiting cohenandsteers.com or by 
calling 800 330 7348. Please read the summary prospectus and prospectus carefully before investing.
Cohen & Steers open-end funds are distributed by Cohen & Steers Securities, LLC.
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IN COOPERATION WITH

NYSE Euronext is a wholly-owned subsidiary of IntercontinentalExchange Group (NYSE: ICE), operator of the leading 
global network of exchanges and clearing houses.  NYSE Euronext operates multi-asset exchanges, and a range of related 
data products and technology services.  The company’s equity exchanges - the New York Stock Exchange, NYSE MKT 
and NYSE Arca - trade nearly one-third of the world’s cash equity volume.  NYSE is the global leader in capital raising for 
listed companies, including the majority of technology IPOs globally in 2013. The company’s equity options markets, NYSE 
Arca Options and NYSE Amex Options offer complementary market models.  NYSE Euronext also provides comprehensive 
global connectivity services and a range of market data products to support efficient, transparent markets.  

LEAD SPONSOR

Founded in 1986, Cohen & Steers is a leading global investment manager with a long history of innovation and a focus on 
real assets, including real estate, infrastructure and commodities. Headquartered in New York City, with offices in London, 
Hong Kong, Tokyo and Seattle, Cohen & Steers serves institutional and individual investors around the world

GOLD SPONSOR

Calamos Investments is a global investment firm committed to excellence in investment management and client service.  
Serving the needs of institutional and individual investors for over 30 years, Calamos offers a range of global investment 
solutions to work with clients’ multi-asset allocation frameworks and achieve the goals of their investment programs.  
Investment solutions include equity, fixed-income, convertible and alternatives and are available as institutional separate 
accounts, mutual funds, closed-end funds and UCITS funds.  Calamos has offices in Naperville, Illinois and London and 
employs more than 340 individuals, including more than 50 investment professionals.  Calamos Investments managed over 
$26.5 billion as of December 31, 2013.



Closed End Fund Innovations
Income Solutions in a Rising Interest-Rate Environment

As the Federal Reserve begins to unwind its quantitative easing, the challenges of finding income have increased. 

Against the backdrop of the taper, the risk profile of typically higher-duration closed end funds (CEFs) that invest 

primarily in rate-vulnerable government bonds, investment-grade corporate or municipal securities increases. Of 

course, reducing duration can lessen interest-rate risk, but likely at the expense of reduced income potential. 

Calamos’s CEFs are designed to address the shortfalls of traditional fixed income funds in a rising 

interest-rate environment. To do this, they utilize a dynamic multi-asset class approach, which allows for the 

portfolio to adjust to the invariably changing market environment and evolving opportunity set. The Calamos 

enhanced fixed income funds invests in a mix of convertible securities and high yield bonds, asset classes which 

typically have lower duration and have been less vulnerable to rising rates. The Calamos total return funds also 

invest in equities, in keeping with their increased focus on capital appreciation. 

Pioneering Convertible Capabilities 
For more than 35 years, Calamos has been using convertible securities to enhance returns and manage risk. As 

hybrid securities, convertibles have both equity and fixed income characteristics, with equity attributes contributing 

to reduced interest-rate sensitivity, lower durations and offering the upside for equity market participation. 

However, the characteristics of convertibles can change over time, making active management essential. 

Using convertibles within a multi-asset approach has provided key advantages to investors in Calamos CEFs. In 

2013, for example, the Calamos investment management team capitalized on market opportunities by significantly 

increasing convertible exposures within CHI and CHY versus high income securities; this provided additional 

opportunities for participation in rising equity markets. 

Calamos: a leader  
In CeF InnovatIon

» In 1970s, developed  

strategies that used  

convertibles to generate  

alpha while mitigating risk  

over full market cycles

» Total CEF AUM: $7.4 bil  

as of March 31, 2014

» In 2002, launched CHI, the  

first levered convertible fund 

» Offers 5 innovative dynamic 

asset allocation funds, all with 

level rate distribution policies

» CHI, CHY and CHW pursue 

enhanced fixed income

» CGO and CSQ are  

managed according to a  

total return approach

FInd out more

For information about the 

potential advantages of our 

approach in a rising rate 

environment and convertible 

securities visit:  

calamos.com/Capitallink Opinions, estimates, forecasts, and statements of financial market trends that are based on current market conditions constitute our judgment and are subject to 
change without notice. The views and strategies described may not be suitable for all investors. References to specific securities, asset classes and financial markets 
are for illustrative purposes only and are not intended to be, and should not be interpreted as, recommendations.
Estimates are calculated on a tax basis rather than on a generally accepted accounting principles (GAAP) basis, but should not be used for tax reporting purposes. 
Distributions are subject to re-characterization for tax purposes after the end of the fiscal year. This information is not legal or tax advice. Under the Funds’ level rate 
distribution policy, distributions paid to common shareholders may include net investment income, net realized short-term capital gains and return of capital. When 
the net investment income and net realized short-term capital gains are not sufficient, a portion of the level rate distribution will be a return of capital. In addition, a 
limited number of distributions per calendar year may include net realized long-term capital gains. Distribution rates may vary. 
Leverage creates risks which may adversely affect return, including the likelihood of greater volatility of net asset value and market price of common shares; and 
fluctuations in the variable rates of the leverage financing. The ratio is the percent of borrow¬ing to total assets. Under the Level Rate Distribution Policy, the firm 
aims to keep monthly distributions consistent. Current Annualized Distribution Rate is the Fund’s most recent distribution, expressed as an annualized percentage 
of the Fund’s current market price per share. The Total Dividends Distributed Cumulative Since Inception is a sum of all monthly income and capital gains dividend 
distributions since the funds’ inception. The Since Inception Cumulative Distribution consists of ordinary income, capital gains and return of capital. The most recent 
(March) per share distributions: CHI, $0.0950; CHY, $0.0850; CSQ, $0.0700; CGO, $0.1000; and CHW, $0.0620. Based on our current estimates, we anticipate fund 
distributions to include ordinary income and return of capital, respectively, as follows: CHI, $0.0501 and $0.0449; CHY, $0.0517 and $0.0333; CSQ, $0.0357 and 
$0.0343; CGO , $0.1000 and $0.0000; CHW, $0.0620 and $0.0000.

dynamIC Calamos strategIes Have ProvIded ComPetItIve dIstrIbutIons

Due to the benefits of a multi-asset and dynamic allocation approach, the funds offer distribution rates well in 

excess of Treasury bonds, as shown below. As reference, the 10-year U.S. Treasury bond yield was 2.73% and  

the 30-Year U.S. Treasury bond yield was 3.56% as of March 31, 2013.

 
Fund (InceptIon) 

current annualIzed  
dIstrIbutIon rate at 3/31/14

total dIvIdends  
dIstrIbuted* 

aprIl 2014 dIstrIbutIon  
(level rate)

cHI (6/26/02) 8.25% $18.94 $0.0950

cHY (5/28/03) 7.57% $13.34 $0.1000

cHW (6/27/07) 8.28% $5.43 $0.0700

csQ (3/26/04) 7.55% $9.03 $0.0825

cGo (10/27/05) 8.05% $9.86 $0.1000

* Cumulative Since Inception through 3/31/14. 



Total return measures net investment income and capital gain or loss from portfolio investments, assuming reinvestment of income and capital 
gain distributions. Average annual return measures net investment income and capital gain or loss from portfolio investments as an annual-
ized average, assuming reinvestment of income and capital gain distributions. In calculating net investment income, all applicable fees and 
expenses are deducted from the returns.
Performance data quoted represents past performance, which is no guarantee of future results. Current performance may be lower or higher 
than the performance quoted. The principal value of an investment will fluctuate so that your shares, when sold, may be worth more or less 
than their original cost. Returns at NAV reflect the deduction of the Fund’s management fee, debt leverage costs and other expenses, which 
can be found on the previous page. 
You can purchase or sell common shares daily. Like any other stock, market price will fluctuate with the market. Upon sale, your shares may 
have a market price that is above or below net asset value and may be worth more or less than your original investment. Shares of closed-end 
funds frequently trade at a discount which is a market price that is below their net asset value. 
Investments by the Funds in lower-rated securities involve substan¬tial risk of loss and present greater risks than investments in higher rated 
securities, including less liquidity and increased price sensi¬tivity to changing interest rates and to a deteriorating economic en¬vironment. 
Fixed income securities are subject to interest-rate risk; as interest rates go up, the value of debt securities in the Fund’s portfolio generally will 
decline. There are certain risks associated with an investment in a convertible bond such as default risk—that the company issuing a  17065 0414 O CEF 

Calamos Has Risen to the Challenge of Rising-Rate Environments
When 10-Year Treasury bond yields have risen more than 100 basis points, Calamos CEFs have benefited from their innovative approach. The team 

blends multiple asset classes dynamically based on its view of top-down and bottom-up opportunities. 

convertible security may be unable to repay principal and interest—
and interest rate risk—that the convertible may decrease in value if 
interest rates increase. Fixed income securities are subject to interest 
rate risk; as interest rates go up, the value of debt securities in the 
fund’s portfolio generally will decline. 
© 2014 Calamos Investments LLC. All Rights Reserved. Calamos® 
and Calamos Investments® are registered trademarks of Calamos 
Investments LLC.

average annualIzed returns, as oF 3/31/14

enHanced FIXed IncoMe approacHes total return approacHes

CHI 
INCEPTION 6/26/02

CHy 
INCEPTION 5/28/03

CHW 
INCEPTION 6/27/07

CsQ 
INCEPTION 3/26/04

Cgo 
INCEPTION 10/27/05

Mkt price nav Mkt price nav Mkt price nav Mkt price nav Mkt price nav

1 Year 19.45% 15.63% 13.88% 15.87% 9.18% 16.62% 13.37% 21.40% 10.61% 10.47%

3 Year 10.75 10.94 7.99 11.13 9.92 9.53 13.09 11.94 7.78 6.70

5 Year 20.60 20.64 20.20 20.20 20.33 19.17 23.83 21.97 20.30 16.18

10 Year 7.18 8.20 7.67 9.22 --- --- 5.44 7.12 --- ---

Since Inception 10.54 10.83 8.62 9.75 2.00 4.80 5.46 7.10 8.65 9.13
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MIDSTREAM 

Upstream Midstream Downstream

Cushing® offers you the most important resource of all when it comes to energy income 

investing—knowledge and experience. Our people, process, and disciplined approach 

to portfolio management can help you reach your goals in energy income investing.

Mutual Funds | Closed End Funds | Indices | Separately Managed Accounts | Hedge Funds

©Swank Capital, LLC.  All rights reserved. Cushing® MLP Asset Management is registered as an investment adviser with the Securities and Exchange Commission.

We are your 
energy income stream

MLPs | Upstream MLPs | Royalty Trusts | U.S. Energy Renaissance Securities

877.965.7386   |   CushingMLP.com
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Swank Capital, through its wholly-owned investment adviser 
subsidiary, CushingMLP Asset Management, LP, brings 
highly experienced asset management to publicly traded 
energy infrastructure Master Limited Partnerships (MLPs). 
Founded in 2003, we were one of the pioneers of the hedge 
fund structure in MLPasset management.  Having leveraged 
our expertise and the knowledge we’ve acquired over the 
years, we firmly believe we are leaders of our specialty.

We believe that the MLP asset class offers solid investment 
options that have historically paid relatively high quarterly 
dividends. MLPs are integral to the nation’s energy 
infrastructure yet represent minimal commodity exposure. 
Because MLPs operate as partnerships (as opposed 
to corporations), they pass tax benefits through to their 
investors. The majority of the distribution is treated as “return 
of capital”, thereby providing potential tax advantages for 
investors. 

The firm’s investment strategies embrace both active and 
passive management. Investment vehicles include open-
end mutual funds, closed-end funds, private funds and 
separately managed accounts.  Additionally, Swank Capital 
developed and sponsors three MLP benchmark indices 
- the Cushing® 30 MLP Index (MLPX), the Cushing® 
MLPHigh Income Index (MLPY),  and the Cushing® MLP 
Market Cap (CMCI) Index as well as a unique benchmark 
for the upstream energy sector, the Cushing Royalty Trust 
and Upstream Income Index (CRTY).  These indices use 
selection criteria designed by Swank Capital and that are 
calculated and maintained by S&P Custom Indices.

Deutsche Asset & Wealth Management is home to the 
full range of active, passive, alternative and private wealth 
management functions of Deutsche Bank, delivering a 
comprehensive set of investment strategies and services.

Deutsche Asset & Wealth Management is one of the world’s 
leading providers of exchange-traded products, offering 
more than 300 solutions around the globe totaling over $63 
billion in assets1. This includes the db X-trackers suite of 
international equity exchange-traded funds. 

For more information, please contact your Deutsche Asset & 
Wealth Management sales team at
(800) 621-5027.

1 As of December 31, 2013
db X-tracker funds are distributed by ALPS Distributors, Inc. 
DBX Advisors LLC (DBX) is the investment advisor to the db 
X-trackers funds, which are distributed by ALPS Distributors, 
Inc. (ALPS). DBX is a subsidiary of Deutsche Bank AG, 
neither of which is affiliated with ALPS.
DBX817 (3/15) R-34383-1 (3/14)

Based in Wheaton, IL, a suburb of Chicago, First Trust 
Advisors L.P. is an investment advisor affiliate of First Trust 
Portfolios L.P. Both are privately-held companies which 
provide a variety of investment services, including asset 
management, financial advisory services and competitive 
municipal bond underwritings. First Trust’s history can be 
traced to 1974 when it brought the first insured municipal 
bond unit investment trusts. Since that time, First Trust has 
added additional product lines and is responsible for several 
industry innovations.
 
First Trust has collective assets under management or 
supervision of approximately $89 billion as of March 2014. 
The firm invests across a range of asset classes including 
equities, fixed-income, commodities and real estate. These 
assets are offered through an array of investment vehicles 
including closed-end funds, ETFs, separate managed 
accounts, mutual funds, variable annuities, unit investment 
trusts and structured products.
 
First Trust offers additional products and services through 
its affiliates First Defined Portfolio Management Co., 
BondWave, LLC, Stonebridge Advisors LLC and Energy 
Income Partners. For more information, visit www.ftportfolios.
com.

Morningstar, Inc. is a leading provider of independent 
investment research in North America, Europe, Australia, 
and Asia. We offer an extensive line of products and services 
for individual investors, financial advisors, asset managers, 
and retirement plan providers and sponsors. 

Morningstar provides data on approximately 446,000 
investment offerings, including stocks, mutual funds, and 
similar vehicles, along with real-time global market data 
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These exchange traded funds (“ETFs”) attempt to hedge exposure to fluctuations between the US dollar and international currencies. 

Consider the funds‘ investment objectives, risk factors, and charges  
and expenses before investing. This and other important information  
can be found in the funds’ prospectuses, which may be obtained by 
calling 1-855-DBX-ETFS (1-855-329-3837) or by viewing or downloading  
a prospectus at dbxus.com. Please read it carefully before investing.
RISKS: Investing involves risk, including possible loss of principal. Foreign investing is subject to additional risks, such as currency 
fluctuations, political/economic uncertaintyand adverse governmental regulation. Funds that invest in specific countries or geographic regions 
may be more volatile than investing in broadly diversified funds.

Funds are not FDIC insured, there is no bank guarantee and they may lose value. MSCI indices have been licensed for use with the db 
X-trackers. The db X-trackers are not sponsored, endorsed or promoted by MSCI, and MSCI bears no liability with respect to any such funds.

db X-trackers funds are distributed by ALPS Distributors, Inc.

Deutsche Asset & Wealth Management represents the asset management and wealth management activities conducted by Deutsche Bank 
AG or any of its subsidiaries.

Clients will be provided Deutsche Asset & Wealth Management products or services by one or more legal entities that will be identified to 
clients pursuant to the contracts, agreements, offering materials or other documentation relevant to such products or services.

© 2014 Deutsche Bank AG. All rights reserved. CH145333 R-34470-1 DBX837 EXP 1/31/15

BUY INTERNATIONAL

GET INTERNATIONAL

db X-trackers—The full suite of MSCI international currency-hedged equity ETFs

 DBAW – All World ex US
 DBEF – EAFE
 DBEU – Europe
 DBGR – Germany 

 DBUK – United Kingdom
 DBJP – Japan
 DBAP – Asia Pacific
 DBKO – South Korea

 DBEM – Emerging Markets
 DBBR – Brazil
 DBMX – Mexico

dbxus.com
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on more than 10 million equities, indexes, futures, options, 
commodities, and precious metals, in addition to foreign 
exchange and Treasury markets. Morningstar also offers 
investment management services and has approximately 
$159 billion in assets under advisement or management as 
of Dec 31, 2013. We have operations in 27 countries.

Nuveen Investments is guided by a deep commitment to 
securing lasting value for investors and the financial advisors 
who serve them.

Since 1898, the firm founded by John Nuveen has offered 
a steadfast presence in rapidly changing markets. In 1987, 
Nuveen Investments launched its first closed-end fund, 
advancing its position as a trusted leader in the financial 
industry and a pioneer of long-term income and cash flow 
solutions.

Today, Nuveen Investments is the world’s largest provider 
of closed-end funds. It draws upon the focused expertise of 
seven independent affiliates to offer 100 closed-end funds 
across a variety of asset classes, all backed by Nuveen 
Investments’ legacy of quality. Each fund is actively managed 
and uses multiple investment strategies to generate 
distributions and seek optimal investment performance. 
 
Nuveen Investments managed more than $220 billion in 
assets as of December 31, 2013, including more than $54 
billion in closed-end funds.

BRONZE SPONSORS

Aberdeen Asset Management is an independent asset 
manager founded in 1983 and member of the London FTSE 
100, one of the most widely-used stock indices.  Aberdeen 
currently manages over $312 billion in assets for private 
clients and institutional investors as of February 28, 2014.   

Aberdeen focuses on doing only one thing—managing 
assets for our clients.   We approach investing in a clear and 
straightforward way and deal with our clients in the same 
manner.  Simply asset management is our promise.

Aberdeen knows global markets from the local level upwards, 
drawing on more than 2,000 staff, across 33 offices in 25 
countries.  Our investment teams are based in the markets 
or regions in which they invest. 

Aberdeen has specialized in closed-end funds since the 
founding of the firm.  Aberdeen Group is the largest manager 
of emerging market closed-end funds offered around the 
world by both value and number. 

For more information, visit Aberdeen-asset.us/cef

Ares Management LLC is a leading global alternative 
asset manager with approximately $68 billion of committed 
capital under management and offices across the United 
States, Europe, Asia and Australia.  Our multiple platform 
investment approach spans Capital Markets, Private Debt, 
Real Estate and Private Equity.  We believe synergies from 
cross-platform collaboration give us an edge in tracking 
industry trends, accessing deal flow and assessing relative 
value.  Our growth in becoming one of the largest loan 
investors and alternative asset managers in the United 
States is a testament to our experienced management team, 
performance and quality investor base.

CBOE Holdings, Inc. (NASDAQ: CBOE) is the holding 
company for Chicago Board Options Exchange (CBOE), 
the CBOE Futures Exchange (CFE) and other subsidiaries.  
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First Trust Portfolios L.P.  •  First Trust Advisors L.P.
120 E. Liberty Drive • Wheaton, IL 60187 • 800-621-1675 

www.ftportfolios.com • MEMBER: SIPC & FINRA

We invest across a range of asset classes,
including equities, fixed-income, commodities,
and real estate. These assets are offered through
an array of investment vehicles including: 

§ Closed-End Funds
§ Exchange-Traded Funds
§ Managed Accounts
§ Unit Investment Trusts
§ Variable Annuities
§ Collective Trusts for 401(k) Accounts
§ Mutual Funds
§ Structured Products 
§ Canadian Investments and Distribution

Our clients include:
Brokerage Firms

Insurance Companies
Foundations 

Endowments
Pension & Retirement Systems

Profit-Sharing Plans
Individuals

Our services include:
Asset Management

Financial Advisory Services
Municipal Underwriting

At First Trust, we continue to be single-minded about providing trusted investment
products and advisory services. With a long history of product sponsorship and asset 
management expertise, First Trust is committed to giving financial professionals the 

tools to better serve investors with superior products, services and results.

A Better Way to Invest
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CBOE, the largest U.S. options exchange and creator of listed 
options, continues to set the bar for options and volatility 
trading through product innovation, trading technology and 
investor education. CBOE Holdings offers equity, index and 
ETP options, including proprietary products, such as S&P 
500 options (SPX), the most active U.S. index option, and 
options and futures  on the CBOE Volatility Index (the VIX 
Index). Other products engineered by CBOE include equity 
options, security index options, Weeklys options, LEAPS 
options, FLEX options, and benchmark products such as 
the CBOE S&P 500 BuyWrite Index (BXM). CBOE Holdings 
is home to the world-renowned Options Institute and www.
cboe.com, the go-to place for options and volatility trading 
resources.

Credit Suisse AG is one of the world’s leading financial 
services providers and is part of the Credit Suisse group 
of companies. As an integrated bank, Credit Suisse is able 
to offer clients its expertise in the areas of private banking, 
investment banking and asset management from a single 
source. Credit Suisse provides specialist advisory services, 
comprehensive solutions and innovative products to 
companies, institutional clients and high net worth private 
clients worldwide, and also to retail clients in Switzerland. 
Credit Suisse is headquartered in Zurich and operates in over 
50 countries worldwide. The group employs approximately 
46,400 people.

Further information about Credit Suisse can be found at 
www.credit-suisse.com.

Eaton Vance is one of the oldest and most distinguished 
investment management firms in the United States.  For 
more than 85 years, Eaton Vance has been guided by 
founder Charles Eaton’s long-term approach to managing 
investments and his uncompromising commitment to 
integrity and excellence.  Even as we embrace new ideas 
and fresh market perspectives, our business continues to be 
grounded in the principles of fiduciary responsibility and the 
prudent care of client assets he espoused. 

Tradition of Stewardship:  Throughout our history, Eaton 
Vance has operated with one purpose: to serve our clients’ 
investment needs.  We seek to provide investors with 

consistent performance, top-quality service and value-
added strategies across a range of investment disciplines. 
In managing client portfolios, we continuously adhere to 
established investment disciplines and balance the pursuit 
of return with the careful management of portfolio risk.

Commitment to Innovation: Fast-changing markets require 
dynamic thinking and forward-looking solutions. Eaton 
Vance has a longstanding reputation as a leading developer 
of innovative strategies with strong investment merit. The 
ability to anticipate the evolving needs of investors and to 
develop timely innovations continues to be a hallmark of our 
organization.

With over $3 billion in assets under management, Fifth 
Street Management LLC is a leading alternative asset 
manager and the SEC-registered investment adviser of 
two publicly-traded business development companies, 
Fifth Street Finance Corp. (NASDAQ:FSC) and Fifth Street 
Senior Floating Rate Corp. (NASDAQ:FSFR).  With a track 
record of more than 15 years and offices across the country, 
Fifth Street’s nationally recognized platform provides 
custom-tailored financing solutions to small and mid-sized 
companies, primarily in connection with investments by 
private equity sponsors.  Principally in the form of one-stop 
financings, first lien, second lien, mezzanine debt and equity 
co-investments, the Fifth Street platform has the ability to 
hold loans up to $150 million, commit up to $250 million and 
structure and syndicate transactions up to $500 million.  Fifth 
Street Management LLC was awarded both 2013 “Lender 
Firm of the Year” by The M&A Advisor and “Lender of the 
Year” by Mergers & Acquisitions. Fifth Street’s website can 
be found at fifthstreetfinance.com.

Fitch Ratings is a leading provider of credit ratings, 
commentary and research. Dedicated to providing value 
beyond the rating through independent and prospective 
credit opinions, Fitch Ratings offers global perspectives 
shaped by strong local market experience and credit 
market expertise. The additional context, perspective and 
insights we provide help investors to make important credit 
judgments with confidence.

Fitch Group is a global leader in financial information 
services with operations in more than 30 countries. In 
addition to Fitch Ratings, the group includes Fitch Solutions, 
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Closed-end funds are traded on the secondary market through one of the stock exchanges. The Fund’s investment return and principal value will 
fluctuate so that an investor’s shares may be worth more or less than the original cost. There is no assurance that the Fund will achieve its investment 
objective. Past performance does not guarantee future results. Foreign securities are more volatile, harder to price and less liquid than U.S. securities. 
They are subject to different accounting and regulatory standards, and political and economic risks. These risks may be enhanced in emerging market 
countries. Aberdeen Asset Management (AAM) is the marketing name in the U.S. for the following affiliated, registered investment advisers: Aberdeen 
Asset Management Inc., Aberdeen Asset Managers Ltd, Aberdeen Asset Management Ltd and Aberdeen Asset Management Asia Ltd, each of which is 
wholly owned by Aberdeen Asset Management PLC. “Aberdeen” is a U.S. registered service trademark of Aberdeen Asset Management PLC.

A fresh idea 
worth picking.

Aberdeen U.S. Closed-End Funds
Some designs are naturally ingenious.

Take the closed-end fund. It’s actively managed –
but its shares are quoted on an exchange so you
can buy and sell through the trading day.

Plus, the number of shares in issue are fixed, rather than 
constantly changing with investor demand. That means the 
fund managers can focus on taking a long-term view of their 
investment strategy – and enjoy more freedom to explore 
less liquid assets.

Please note, shares of closed-end funds may trade
above (a premium) or below (a discount) the net
asset value (NAV) of the fund’s portfolio.

We think it’s a potentially smart solution –
and there’s plenty more we want to tell you.
For a fresh idea, go to aberdeen-asset.us/cef

Aberdeen CEF Apple_ResearchMag_1113.indd   1 11/13/13   2:35 PM
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an industry-leading provider of credit risk products and 
services, and Fitch Learning, a preeminent training and 
professional development firm. Fitch Group is jointly owned 
by Paris-based Fimalac, S.A. and New York-based Hearst 
Corporation.

For additional information, please visit www.fitchratings.com.

FlexShares ETFs offer new, insightful solutions that build 
on the global investment experience of one of the world’s 
leading index managers, Northern Trust. Engineered to 
advance real-world goals that clients voice, FlexShares 
blend multiple disciplines into focused options that advisors 
can use to construct, allocate and manage client portfolios. 
An investment is subject to risk, including the loss of principal. 
Foreside Fund Services, LLC, distributor. Go to flexshares.
com for a prospectus.

Goldman Sachs Asset Management is the asset 
management arm of The Goldman Sachs Group, Inc. 
(NYSE: GS), which manages $919 billion in assets under 
management as of December 31, 2013. Goldman Sachs 
Asset Management has been providing discretionary 
investment advisory services since 1988 and has investment 
professionals in all major financial centers around the world. 
The company offers investment strategies across a broad 
range of asset classes to institutional and individual clients 
globally. Founded in 1869, Goldman Sachs is a leading 
global investment banking, securities and investment 
management firm that provides a wide range of financial 
services to a substantial and diversified client base that 
includes corporations, financial institutions, governments 
and high-net-worth individuals.

Kayne Anderson Capital Advisors (“Kayne Anderson”) is a 
money management firm founded in 1984. The firm manages 
$26 billion in investments, of which $17 billion is focused 
on MLPs and other energy infrastructure investments and 
$6 billion is focused on other sub-sectors within the energy 
industry.

Kayne Anderson manages four closed-end funds (NYSE: 
KYN, KYE, KMF and KED) that focus on MLPs and energy 
infrastructure.  The firm’s competitive advantages in the 
MLP sector include:

•   The firm has the longest track record of any institutional 
investor in the sector and has managed MLP portfolios 
through a variety of market cycles.  Kayne Anderson has 23 
investment professionals focused on the midstream sector. 
These professionals have spent the majority of their careers 
in the energy industry.  

•   Kayne Anderson is the market leader in MLP PIPE (Private 
Investments in Public Equity) transactions with over $3 billion 
invested since 2004.  These PIPE transactions have higher 
expected returns and have enhanced the returns of Kayne 
Anderson’s funds.

MLV & CO is an independent  full service investment 
bank and institutional broker-dealer located in New York 
City. MLV & Co’s experienced team of investment banking 
professionals, research analysts and traders are focused on 
providing outstanding service to institutional investors and 
growth oriented companies in capital intensive sectors.
  
MLV & Co is a member of FINRA, NASDAQ & SIPC

The Mexico Equity and Income Fund, Inc, incorporated 
in Maryland, U.S.A. is registered under the U.S. Investment 
Company Act of 1940, as amended, as a closed-end, non-
diversified management Investment Company. Since August 
21, 1990 our common stock has traded on the New York 
Stock Exchange (the “NYSE”) under the symbol “MXE”, and 
since January 6, 2006, our preferred stock has traded on the 
NYSE under the symbol “MXE-Pr.” 

The Mexico Equity and Income Fund, Inc. (“the Fund”) 
maintains an investment objective of long-term capital 
appreciation through investments in securities, primarily 
equity, listed on the Mexican Stock Exchange. The Fund 
provides a vehicle to investors who wish to invest in Mexican 
companies through a managed non-diversified portfolio as 
part of their overall investment program.
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• Potential for high level of current income 
• Versatile investment strategies designed to navigate 

the new frontier of credit investing 
• Potential to capitalize on opportunities in the global 

credit markets 
• Access to Ares, a premier specialist in credit investing 

closed-end funds designed
to Offer investors:

www.arespublicfunds.comDistributed by: 

Destra Capital Investments, a broker/dealer, is providing secondary market servicing for the funds.

This document is not an offer to sell these securities and is not soliciting an offer to buy these securities in any state where the offer or sale is not permitted.

Ares Capital Management II LLC (“the Adviser”) is the Funds’ investment adviser, and is an affiiliate of Ares Manaagement LLC (“Ares”). Investors should consider the 
investment objective, risks, charges and ongoing expenses of the Funds carefully before investing. The prospectuses contains this and other relevant information. Please 
read the prospectuses carefully before investing. If a prospectuses did not accompany this literature, please contact your sales representative or Destra Capital Invest-
ments at 877-855-3434.

Not FDIC-Insured, Not Bank Guaranteed, May Lose Value

Ares Dynamic Credit Allocation Fund, Inc.
NYSE Ticker: ARDC

Ares Multi-Strategy Credit Fund, Inc.
NYSE Ticker: ARMF



Page 23

BRONZE SPONSORS

The Mexico Fund, Inc. is a non-diversified closed-end 
fund with the investment objective of long-term capital 
appreciation through investments in securities, primarily 
equity, listed on the Mexican Stock Exchange.  The Fund 
provides a vehicle to investors who wish to invest in Mexican 
companies through a managed portfolio as part of their 
overall investment program. The Fund’s investment objective 
is long-term capital appreciation through investment in 
securities, primarily equity, listed on the Mexican Stock 
Exchange. 

The Fund has a Managed Distribution Plan (MDP) under 
which it pays quarterly distributions at an annual rate of 10% 
of the Fund’s net asset value per share recorded on the last 
business day of the previous calendar year. The Board of 
Directors of the Fund may amend or terminate the MDP at 
any time without prior notice to stockholders; however, at 
this time there are no foreseeable circumstances that might 
cause the termination of the MDP. For more information 
about the Fund and the MDP please visit the Fund’s website 
www.themexicofund.com.

Pichardo Asset Management, PAM, is an Independent 
Investment Management Firm that understands international 
investors’ needs… 

As portfolio manager of the Mexico Equity and Income 
Fund (MXE), PAM has a 22- year track record in Mexican 
Equities-long-only positions, with an approximate 15% 
annual average dollar return, dividends reinvested, since 
1990 through March 2014. 

PAM was granted registration with U.S. Regulatory agencies 
pursuant to Section 203 of the Investment Advisers Act of 
1940 in the year 2003. 

PAM’s systematic investment strategy factors are decisive 
to granting a competitive return with relatively low risk (See: 
Pam’s systematic investment strategy factors at  www.
paminversion.mx/contenido.aspx?p=systematicen and 
MXE’s semi-annual report as of January 13, 2014.)

PIMCO is a leading global investment management firm, 
with offices in 12 countries throughout the Americas, Europe 
and Asia. Founded in 1971, PIMCO offers a wide range of 
innovative strategies to help millions of investors worldwide 
meet their needs. Our goal is to provide attractive returns 
while maintaining a strong culture of risk management and 
long-term discipline

Prospect Capital Corporation (NASDAQ: PSEC) is a 
leading provider of flexible private debt and equity capital 
to sponsor-owned and non-sponsor-owned middle-market 
companies in the United States and Canada. PSEC is a 
publicly-traded closed-end investment company that has 
elected to be treated as a business development company 
under the Investment Company Act of 1940, as amended. 
PSEC completed its initial public offering in 2004.

PSEC invests primarily in first-lien and second-lien senior 
loans and mezzanine debt, which in some cases include 
an equity component. We provide capital to middle-
market companies and private equity financial sponsors 
for refinancings, leveraged buyouts, acquisitions, 
recapitalizations, later-stage growth investments, and 
capital expenditures. PSEC’s portfolio is diversified across 
a wide variety of industries, including manufacturing, 
industrials, energy, business services, financial services, 
food, healthcare, and media, as well as many other sectors. 
PSEC also invests in the equity and subordinated debt 
tranches of collateralized loan obligations (CLOs).

RevenueShares manages and markets RevenueShares 
ETFs.  There are seven revenue weighted ETFs.  Six out of 
the seven are in partnership with Standard & Poor’s (S&P) 
in which RevenueShares re-weight the S&P 500, S&P 400, 
S&P 600 and the S&P International indexes by the revenues 
of each that constituent members of each index.  The 
seventh index is the top A rated Navellier selected equities 
weighted by revenue. 

RevenueShares believes that by applying the revenue 
weighted methodology to the S&P indexes, investors will 
lower their exposure from overvalued companies that are 
inflated by the market.



Learn more at www.CBOE.com/tradeSPX
Join the conversation on Twitter with dollar-sign tag $SPX

Trade CBOE’s suite of S&P® Index 
options for your risk management 
and income strategies.

Get broad market exposure with SPX options, the most actively 
traded Index option in the U.S.

Gain access to deep liquidity in the market with CBOE’s pool of 
high-quality market makers

Trade CBOE’s wide range of leading-edge products to match 
a wide range of portfolios and trading strategies

Get the liquidity you need to 
trade as big as you want.

It’s time to trade SPXSM options.

Options involve risk and are not suitable for all investors. Prior to buying or selling an option, a person must receive a copy of Characteristics and Risks of Standardized Options. Copies are available from your broker, 
by calling 1-888-OPTIONS or from The Options Clearing Corporation at www.theocc.com. CBOE® and Chicago Board Options Exchange® are registered trademarks and Execute SuccessSM and SPXSM are service 
marks of Chicago Board Options Exchange, Incorporated (CBOE). S&P® and S&P 500® are registered trademarks of Standard & Poor’s Financial Services, LLC and have been licensed for use by CBOE. CBOE’s options 
based on S&P indices are not sponsored, endorsed, sold or promoted by Standard & Poor’s, and Standard & Poor’s makes no representation regarding the advisability of investing in such products. Copyright © 2013 
CBOE. All rights reserved.
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Tortoise Capital Advisors, L.L.C. is an investment manager 
specializing in listed energy investments. As of March 31, 
2014, the adviser had approximately $15.5 billion of assets 
under management in NYSE-listed closed-end investment 
companies, open-end funds and other accounts. For more 
information, visit www.tortoiseadvisors.com.

Willkie Farr & Gallagher LLP is a leading international 
law firm of approximately 550 lawyers that provides 
strategic representation and counsel to market-leading 
public and private companies worldwide. Our preeminent 
Asset Management Group, comprised of more than 50 
members, provides a wide array of legal services to, among 
other clients, registered and regulated open-end funds, 
closed-end funds and exchange-traded funds, business 
development companies, commodity pools, hedge funds, 
private equity funds and other private funds, as well as 
fund service providers. We represent many different types 
of investment advisers, including public and private fund 
managers and family offices, in various aspects of their 
business. Our  broker/dealer practice counsels a wide mix of 
securities firms in areas of trading practices, compliance and 
regulatory and enforcement proceedings. Our lawyers have 
experience in various disciplines, allowing us to identify and 
assist clients on a broad range of issues and deliver a full 
suite of services.

The World Gold Council is the market development 
organisation for the gold industry. Working within the 
investment, jewellery and technology sectors, as well as 
engaging in government affairs, our purpose is to provide 
industry leadership, whilst stimulating and sustaining 
demand for gold.

We develop gold-backed solutions, services and markets, 
based on true market insight. As a result, we create structural 
shifts in demand for gold across key market sectors. 

We provide insights into the international gold markets, 
helping people to better understand the wealth preservation 
qualities of gold and its role in meeting the social and 
environmental needs of society.

Based in the UK, with operations in India, the Far East, 
Europe and the US, the World Gold Council is an association 
whose 23 members comprise the world’s leading gold mining 
companies.

Yorkville Capital Management is a Global Investment 
Standards (GIPS) Compliant Registered Investment Advisor 
(RIA) built to meet the growth in demand for income-
generating investment strategies. The portfolio management 
team has been researching and investing in MLPs since 
the inception of the asset class. This has led to a deep 
understanding of the MLP asset class and the factors driving 
its growth. The firm’s unique combination of research and 
investment experience informs the practices employed 
across all Yorkville MLP investment solutions: rules based 
indexes, separately managed accounts and other bespoke 
solutions.  
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Credit Suisse ETNs deliver alternative commodities investments* 
to advisors in exchange-traded format.

n  CSCB – Commodity Benchmark ETN 
n  CSCR – Commodity Rotation ETN  
n  GLDI – Gold Shares Covered Call ETN  
n  SLVO – Silver Shares Covered Call ETN
n  MLPN – Equal Weight MLP Index ETN  

credit-suisse.com/etn
*The ETNs are not linked to and investors have no rights to any physical commodity. 
You may receive less, and possibly significantly less, than the principal amount of your investment at maturity or upon repurchase or sale. An investment in the ETNs involves significant risks.  For further information regarding 
risks, please see the section entitled “Risk Factors” in the applicable pricing supplement. Credit Suisse AG (“Credit Suisse”) has filed a registration statement (including a pricing supplement, prospectus supplement and 
prospectus) with the Securities and Exchange Commission, or SEC, for each offering of ETNs.  Before you invest, you should read the applicable pricing supplement, the prospectus supplement and prospectus in that 
registration statement, to understand fully the terms of the ETNs and other considerations that are important in making a decision about investing in the ETNs.  You may obtain these documents without cost by visiting EDGAR 
on the SEC website at www.sec.gov.  Alternatively, Credit Suisse, any dealer, or any agent participating in the offering will arrange to send  you the applicable pricing supplement, prospectus supplement and prospectus if you 
so request them by calling toll-free 1-800-221-1037. ©2014 CREDIT SUISSE AG and/or its affiliates. All rights reserved.

Delivering alternative commodities investment* solutions.
Credit Suisse ETNs.

4-11-2014 ETN CSCB CAP.indd   1 4/11/14   11:05 AM
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SUPPORTING SPONSORS

.com

ETFGI is a wholly independent research and consultancy 
firm providing services to leading global institutional and 
professional investors, the global exchange traded fund and 
exchange traded product ecosystem, its Regulators and its 
advisers.

Founded in 2012 by ETF and ETP strategists, Deborah Fuhr, 
Shane Kelly, CFA and Matthew Murray, ETFGI produces 
extensive ETF-specific analysis covering over 4,700 ETFs 
and ETPs, across 9,500 exchange listings.

ETFGI LLP leverages extensive industry experience, 
unparalleled industry contacts and rigorous analysis to 
deliver proprietary research on the global ETF and ETP 
industry.

We provide services to both new and experienced 
institutional and professional investors interested in using 
ETFs and ETPs and better understanding the industry, 
product, regulatory and company specific data points.

We publish industry data and statistics and identify trends 
within the industry on a global, regional and country basis. 
We offer a comprehensive and searchable global database 
which covers over 4,700 ETFs and ETPs, exceeding 9500 
stock exchange listings on assets of in excess of US$1.7 
trillion, from over 200 providers on 55 exchanges and are 
available to assist you with any research of a custom nature.

We offer a full range of consulting services covering the 
spectrum of the exchange traded exposure universe from 
data and analytics to product structuring, due diligence 
on products and service providers, from distribution and 
capital market challenges to governance and the regulatory 
environment.

We provide thought leadership on industry trends, participate 
in forums globally and are at the forefront of developments in 
this rapidly evolving space.

ETFGI partner Deborah Fuhr is one of the industries leading 
commentators and an early identifier of the significance of 
the evolving industry over seventeen years ago. Together 
with our partnership associates and trusted industry partners 
we collaborate with, ETFGI offers expertise on all aspects of 
ETFs and other exchange traded exposures.

IndexIQ is a leading provider of liquid alternative 
investment solutions focused on absolute return, real 
asset and international strategies. IndexIQ solutions are 
offered as ETFs, Mutual Funds, Separate Accounts and 
Model Portfolios.  IndexIQ’s philosophy is to democratize 
investment management by making innovative alternative 
investment strategies available to investors in low cost, liquid 
and transparent products.  Additional information about the 
company and its products can be found at www.IndexIQ.
com.

VelocityShares® is a leader in designing exchange-traded 
products and VIX®-based tail-risk strategies for institutional 
investors. The team is focused on developing innovative 
products that provide sophisticated investors with long-
term investment strategies and short-term risk management 
instruments. 

We are focused on delivering leading-edge, efficient, and 
insightful products for a wide range of investors across a 
variety of asset classes, including US equities, emerging 
market equities, volatility, gold, silver, natural gas, and oil. 
The VelocityShares Group includes VLS Securities LLC, 
a registered broker-dealer and wholly owned subsidiary of 
VelocityShares LLC. 

For additional information please contact us at 877-583-
5624 or www.VelocityShares.com



Eaton Vance and its affiliates offer individuals and institutions a broad array of investment strategies  
and wealth management solutions. The ability to adapt to fast-changing markets and meet the  

evolving needs of clients has been a hallmark of our organization since 1924.  

Our Firm

– Boston-based, NYSE public 
company with a history dating  
to 1924

– Investment management is  
our only business

Our Philosophy

– Long-term approach to business  
and investing

– Time-tested investment principles

– Constant pursuit of excellence

– Innovation to meet evolving  
client needs

Our Culture

– Values-driven organization

– Consistency and continuity  
of leadership

– Collaborative and team-based

– Low staff turnover

Our Affiliates

Eaton Vance Management

Solutions Built  
for Today’s 
Markets.

©2014 Eaton Vance Distribtutors, Inc., Two International Place, Boston, MA 02110  800-225-6265  eatonvance.com 

Visit eatonvance.com
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MEDIA PARTNERS

Asset TV is the secure video platform where investment 
professionals go for research and learning, connecting over 
400,000 investment professionals across the globe with 
dedicated websites for the UK, US, Eurozone and Asia; and 
through daily and weekly email bulletins. Viewers include 
financial advisors, pensions funds, plan sponsors, wealth 
managers, multi-managers, sovereign wealth funds, RIAs, 
IFAs, DFMs, endowments, charities and corporates. Asset 
TV is also available to watch on the Bloomberg terminal 
network and Reuters Insider.

BarclayHedge is a leading independent, research based 
provider of information services to the alternative investment 
industry. Founded in 1985, Barclay began publishing 
fund data for hedge fund and CTAs in 1991 and currently 
maintains data on more than 12,000 alternative investment 
vehicles.  BarclayHedge provides access to its hedge 
fund, fund of funds, and managed futures databases to 
thousands of investors worldwide in Excel, Access, and 
formats compatible with most third party analysis packages.  
Barclay’s 18 hedge fund indices, 10 managed futures 
indices, and 7 UCITS indices are universally recognized as 
alternative investment performance benchmarks and are 
utilized by investment professionals around the globe.

FPR publishes the ETF Business Review, America’s 
leading authority for fund executives and modern asset 
managers. We provide a top-down dynamic almanac view 
on the opportunities and threats in the ETP and fund space. 
We publish 3000 pages of top-down strategic intelligence 
on 3 continents for our clients, yearly. On average, our 
subscribers have posted an asset growth of over 125% on 
an annual basis, since 2009. Many of our clients are Fortune 
500 asset managers. FPR was founded in 2009 by Rob 
Ivanoff, CEO, and a group of ETF and mutual fund market 
research analysts. We are located in Boston, NYC and 
Europe.

Founded in spring 2009, ETF Radar is a smart, private and 
independent high-performance boutique which provides 
comprehensive market intelligence, product marketing as 
well as fundamental research and portfolio management 
solutions strongly focused on the ETF & indexing business. 
Today, ETF Radar and its team is recognized for its wide-
ranging ETF & indexing expertise and well-known for 
customized solutions. Our organization is structured into two 
main regional hubs: Naples (FL) and Boston (MA), which 
covers the Americas, and Zurich (Switzerland), from where 
we take care of Europe, the Middle East and the Asia-Pacific 
region.

www.etf-radar.com

Eurekahedge is the world’s largest independent data 
provider of fund indexes and research house focusing on 
alternative investments. 

With a second office in New York, Eurekahedge covers over 
29,000 alternative funds globally, mainly in the hedge fund 
and fund of funds industry.

For more information, please contact marketing@
eurekahedge.com or visit http://www.eurekahedge.com. You 
can also to reach us by calling our US office line at +1 646 
380 1932 or our Singapore office at +65 6212 0925.

Financial Advisor, a monthly magazine reaching 105,000 
independent advisors, is rated the most widely read 
publication for independent reps and RIAs by Tiburon 
Advisors. FA features the most experienced editorial team 
with regular and contributing columnists such as Thomas 
Kostigen, Nick Murray, Richard B. Wagner, Mitch Anthony, 
Bill Bachrach, Marla Brill, Joel Bruckenstein, Roy Diliberto, 
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FSC’s Five-Year Track Record
An investor who invested $10,000 in FSC on January 1, 2009 and then reinvested the 
dividends would have had over $20,000 on December 31, 2013.(1)

January 1, 2009

December 31, 2013

$20,000+$10,000

Fifth Street’s two publicly-traded business development companies (“BDCs”) 

provide opportunities for investors to receive attractive, recurring dividends through 

relatively stable, diversified investments with built-in liquidity.

Fifth Street 
Senior Floating Rate Corp. 
(NASDAQ: FSFR)  

ABOUT US
With over $3 billion in assets under management, Fifth Street Management LLC is a leading alternative asset manager and the 
SEC-registered investment adviser of two publicly-traded BDCs, Fifth Street Finance Corp. (NASDAQ:FSC) and Fifth Street Senior 
Floating Rate Corp. (NASDAQ:FSFR). With a track record of more than 15 years and offi ces across the country, Fifth Street’s nationally 
recognized platform provides custom-tailored fi nancing solutions to small and mid-sized companies, primarily in connection with 
investments by private equity sponsors. Fifth Street Management LLC was named both 2013 “Lender Firm of the Year” by 
The M&A Advisor and “Lender of the Year” by Mergers & Acquisitions.  

Fifth Street 
Finance Corp. 
(NASDAQ: FSC)

FSC’s Monthly Dividend
FSC has provided monthly dividends with yields that are much higher than 
other income-oriented investments – like Real Estate Investment Trusts (REITs) and 
Master Limited Partnerships (MLPs).
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(1) Past performance is no guarantee of future results. Results shown are before taxes and assume dividends are reinvested in FSC shares without commission.

(2) FSC dividend yield as of 3/20/14, based on annualizing the $0.0833 monthly dividend declared through August 2014. Twelve month trailing yields as of 3/20/14 for high yield bonds are represented by the 
iShares iBoxx USD High Yield Corporate Bond ETF, Master Limited Partnerships (MLPs) by the JPMorgan Alerian MLP ETN, Real Estate Investment Trusts (REITs) by the iShares US Real Estate ETF, and U.S. 
Treasuries by the 10-year U.S. Treasury Bond. Individuals cannot invest directly in an index.

For more information on 
business development 
companies and how 
Fifth Street may fit 
into your clients’ portfolios,
please visit us at: 
www.fi fthstreetfi nance.com/fa

Follow Us! FifthStreetFSC FifthStreetFSCwww.fi fthstreetfi nance.com

FS_CEF_Conference-2014_DP-Spread-Ad_8.5x11.indd   All Pages 4/11/14   12:58 PM
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The M&A Advisor and “Lender of the Year” by Mergers & Acquisitions.  

Fifth Street 
Finance Corp. 
(NASDAQ: FSC)

FSC’s Monthly Dividend
FSC has provided monthly dividends with yields that are much higher than 
other income-oriented investments – like Real Estate Investment Trusts (REITs) and 
Master Limited Partnerships (MLPs).

12.0%

9.0%

6.0%

3.0%

FS
C

(2
) H

ig
h 

Yi
el

d 
B

on
ds

M
LP

s

R
EI

Ts
  

U
.S

. T
re

as
ur

ie
s

10.6%

(1) Past performance is no guarantee of future results. Results shown are before taxes and assume dividends are reinvested in FSC shares without commission.

(2) FSC dividend yield as of 3/20/14, based on annualizing the $0.0833 monthly dividend declared through August 2014. Twelve month trailing yields as of 3/20/14 for high yield bonds are represented by the 
iShares iBoxx USD High Yield Corporate Bond ETF, Master Limited Partnerships (MLPs) by the JPMorgan Alerian MLP ETN, Real Estate Investment Trusts (REITs) by the iShares US Real Estate ETF, and U.S. 
Treasuries by the 10-year U.S. Treasury Bond. Individuals cannot invest directly in an index.
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Knowledge 
Leadership 
Insight
...there’s a world behind our closed-end fund ratings

At Fitch Ratings there is a world of specialized knowledge 

and thought leadership behind our closed-end fund 

ratings and research. We are the market leader, rating 

over $30 Billion in CEF leverage with a consistent 

rating approach updated in 2009 to reflect the global 

financial crisis. Capitalizing on our sector expertise and 

proprietary CEF leverage database, we regularly publish 

timely market commentary on the latest trends in CEF 

on- and off-balance sheet leverage.

From our forward looking research to our transparent 

rating criteria, at Fitch Ratings there’s a world behind our 

closed-end fund ratings. 

Fitch Ratings is proud to sponsor and exhibit at Capital 

Link’s 13th Annual Closed-End Funds & Global ETFs 

Forum. Be sure to attend the Break Out Panel Discussion 

moderated by Fitch Ratings’ Ian Rasmussen on the 

“Use of Leverage in CEFs.” 

www.fitchratings.com
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MEDIA PARTNERS
David Drucker, Harold Evensky, David Lawrence, Alan 
Lavine and Eric Reiner. FA also publishes Private Wealth, 
Journal of Indexes and FA News, produces the Innovative 
Alternative Investment Strategies conference, Financial 
Advisor Retirement Symposium and the Asset Manager 
Showcase Series as well as one-day workshops and 
webinars. For more information visit www.fa-mag.com.

Since 1970, Financial Planning’s mission has been to 
deliver the essential information that independent advisors 
need to make informed decisions about their business and 
the clients they serve. We are the only website dedicated 
to the needs of the independent financial planner. Our 
loyal audience consists of powerful and action oriented 
financial advisors who rely on us to provide news, opinion, 
expert advice and practical business building ideas that 
independent financial planners need to be successful. Their 
primary concerns are their clients (building relationships), 
their practice (building and managing their business) and 
managing their client’s portfolios.

We also produce podcasts, conferences, custom publications 
and eNewsletters—all covering in-depth analysis and 
planning advice. Whatever the medium, our purpose 
remains the same: to provide advisors with the most up-to-
date information and cutting-edge analysis on investments, 
client relationships and business management. Our mission 
is to help advisors run a thriving business.

Business strategy and innovation for mutual fund industry 
leaders 

Fund Industry Intelligence is your reliable source for news, 
analysis, data, and informed perspective on the mutual 
fund industry. It delivers daily business strategy, sales and 
marketing leads to fund industry leaders— giving them 
timely, practical insights into the highly competitive mutual 
fund marketplace. From product innovation, distribution 
and marketing strategies to senior leadership interviews, 
market trends, regulatory alerts, DC search activity and daily 
market data, Fund Industry Intelligence delivers exclusive 
coverage in company and market contexts.  Visit www.
fundindustryintelligence.com for more information. 

Get the Fresh Lowdown on Alternative-Investment Activities
Every week, Hedge Fund Alert delivers the early intelligence 
you need to anticipate money-making openings in the 
fund-management arena. The newsletter tells you what 
tight-lipped fund managers don’t want you to know. It also 
uncovers the secret moves of investors and other industry 
players. See for yourself -- sign up for a 3-week FREE trial 
subscription to Hedge Fund Alert. Start your free trial at 
HFAlert.com, or call 201-659-1700.

Founded in 1984 by investor and entrepreneur William J. 
O’Neil, Investor’s Business Daily (IBD®) is an authoritative 
financial news and research organization that provides 
individual and professional investors essential market-
timing analysis, top performing lists and proprietary ratings 
to help them identify true market leaders.  The information 
is delivered through IBD’s leading-edge investing products 
and innovative investor education programs.  IBD created 
the world’s first stock database in the 1960’s to compare and 
rate stocks based on performance criteria to find emerging 
leadership.  Today IBD tracks data on over 8,000 publicly 
traded companies and is used by over 600 institutional 
investors worldwide.  IBD not only helps investors zero-in 
on emerging growth investments, but provides the buy and 
sell rules to properly execute trades to minimize risk and 
maximize profit potential.  The focus on fundamental criteria 
and technical indicators makes IBD unique.  IBD’s strategy 
has enabled countless financial advisors to better serve their 
clients and make their practices more successful. 

Since its inception in 1992, On Wall Street has been providing 
financial advisors at the largest and most prestigious 
brokerage firms with the best information and analysis in 
the industry. We cover a wide range of topics, including the 
latest changes in broker compensation, breaking news on 
the regulatory and legal fronts, new product offerings, the 
consolidation of companies and the movement of brokers 
and top executives between firms. On Wall Street tells its 
readers how to promote their careers and their practice, and 
gives a voice to industry experts to offer practical guidance 
for brokers on maximizing returns in client portfolios.
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Before investing carefully consider the FlexShares investment objectives, risks, charges and expenses. This and other 
information is in the prospectus, a copy of which may be obtained by visiting www.fl exshares.com. Read the prospectus 
carefully before you invest. Foreside Fund Services, LLC, distributor. 

An investment in FlexShares is subject to investment risk, including the possible loss of principal amount 
invested. Funds’ returns may not match the returns of their respective indexes. The Funds may invest in 
emerging markets, derivatives and concentrated sectors. In addition, the Funds may be subject to fl uctuation of 
yield, income risk, interest rate risk, non-diversifi cation risk, asset class risk and market risk. For a complete 
description of Fund risks please refer to the prospectus.

Based on understanding. Built on experience.

ETFs designed for 
the real world. 

(The one investors live in.)

CAPITAL 
APPRECIATION

RISK 
MANAGEMENT

INCOME
GENERATION

LIQUIDITY
MANAGEMENT

Listening to investor perspectives opens 

new worlds of opportunity. We designed 

FlexShares® exchange traded funds to target 

the real-world goals investors voice around risk 

management, capital appreciation, income 

generation and liquidity management. 

For research, investment insights, and 

information on our focused, yet fl exible ETF 

strategies, visit fl exshares.com/get_info, 

or scan here.

SCAN TO VISIT 
FLEXSHARES.COM

nt1209_TDASM_7x10.indd   1 4/10/13   7:39 AM
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MEDIA PARTNERS
We also produce podcasts, conferences, custom publications 
and eNewsletters—all covering in-depth analysis and 
planning advice. Whatever the medium, our purpose 
remains the same: to provide advisors with the most up-to-
date information and cutting-edge analysis on investments, 
client relationships and business management. Our mission 
is to help advisors run a thriving business.

Thomson Reuters is the world’s leading source of 
intelligent information for businesses and professionals. We 
provide intelligent information to the world’s businesses and 
professionals, serving four primary customer groups. We 
have a leading market position, with well recognized and 
respected brands in each of our principal markets.

The ThinkAdvisor network provides the most 
comprehensive and accessible resources and knowledge 
for the Investment Advisory community, available on all the 
relevant platforms advisors use. The network is comprised 
of ThinkAdvisor.com, as well as Investment Advisor and 
Research magazines, and also includes live events, virtual 
tradeshows and webcasts.

YOUR DEFINITIVE SOURCE FOR ALTERNATIVE FUND RESEARCH 
Hedge fund databases 

 
Global   

North America 
Europe 

Asia 
Latin America 

Emerging markets 
UCITS 

 

Specialist fund databases 
 

SRI 
Islamic 

Real estate 
Enhanced equity (130/30) 

Fund of private equity funds 
CTA/managed futures 
Fund of hedge funds 

Long-only absolute return 

Alternative investments research 
 

Eurekahedge Indices 
Mizuho-Eurekahedge Indices 

Bespoke research 
The Eurekahedge Report 

Key trends report 

 
Enjoy a trial to our Global Hedge Fund Database at http://bit.ly/EH_GHFDB14 (Please quote promo code GHFDB14)  

or email advisor@eurekahedge.com (Please use GHFDB14 as the subject line) 
 

Singapore: +65 6212 0925 | New York: +1 646 380 1932 
www.eurekahedge.com | facebook.com/eurekahedge | google.com/+eurekahedge | twitter.com/eurekahedge 

The world’s largest  independent 
data provider and research 
house dedicated to alternative 
investment funds across all 
strategies and asset classes. 
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© 2014 Goldman Sachs. All rights reserved. 122463.OTHER.MED.TMPL/2/2014 

Goldman Sachs is proud to sponsor 
Capital Link “Closed-End Funds and 

Global ETFs” Forum
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KEYNOTE SPEAKER

Keith Ashton
Portfolio Manager
Ares Management

Keith Ashton is a Portfolio Manager in the 
Tradable Credit Group at Ares Management, 
a leading global alternative asset manager 

with approximately $74 billion of assets under management as 
of December 31, 2013.  He serves as one of the two portfolio 
managers for ARDC and ARMF, publically listed investment funds.  
He is based in New York.

Oscar Bleetstein
Head of Commodity Investor Product 
Sales 
Credit Suisse

Oscar Bleetstein is the Head of Commodity 
Investor Product Sales in the Americas for the Investment Bank 
at Credit Suisse. He has 20 years of hands on-experience trading 
and marketing precious and base metals, energy, index and related 
commodity derivatives. His primary focus is on commodity indices 
and other structured products that harness the performance 
of commodities as an “asset class”.  His success with alpha 
generating, long/short, algorithmic, and thematic indices have 
helped make Credit Suisse a market leader in next generation 
commodity products.  
 
Prior to joining Credit Suisse in 2009, Oscar created and then 
headed the institutional marketing arm of Merrill Lynch’s Commodity 
Investor Business. Oscar began his career in commodities at AIG 
Trading Group in Asia where he ran the metals desk and was in 
charge of trading a wide array of commodity products with hedge 
funds, mining companies, industrial hedgers, central banks and 
other sovereign entities.  
 
Prior to entering the commodities business, Oscar went through 
the credit training program at Chase and served as a credit officer 
in the international credit audit unit. 
 
Oscar has a degree in International Relations from the Georgetown 
School of Foreign Service and holds a Certificat d’Etudes Politiques 
from the Institut d’Etudes Politiques de Paris (Sciences-Po).  

Thomas Bohjalian
Executive Vice President
Cohen & Steers

Thomas Bohjalian, CFA, Executive Vice 
President, is a portfolio manager for the firm’s 
real estate securities portfolios and oversees 

the research process for U.S. real estate securities. He has 24 
years of experience. Prior to joining Cohen & Steers in 2002, Mr. 
Bohjalian was a vice president and REIT analyst for five years at 
AEW Capital Management. Mr. Bohjalian holds both a BS and an 
MBA from Northeastern University. He is based in New York.

Nicolas Bornozis
President and CEO
Capital Link, Inc.

Since 1996 Mr. Nicolas Bornozis is the founder, 
President and CEO of Capital Link, Inc., an 

international investor relations and financial advisory group. It 
assists listed companies and capital markets related organizations 
to develop and maintain access to European and North American 
investors. Capital Link has offices in New York, London and Athens 
and is a leader in investor relations for listed shipping companies, 
U.S. Closed-End Funds and ETFs and international companies 
accessing the U.S. and European markets.

He also established and managed, Alexander Capital, L.P, a US 
broker-dealer firm, which developed brokerage and investment 
banking business in North America with the Greek, Egyptian and 
Russian markets. Sold the company at the end of 2003 to a group 
of US investors representing Russian interests. Between 1998 
and 2002, he also established and managed Alexander Asset 
Management, Inc. which handled portfolios invested in the Greek 
and European equity markets. 

Prior to Capital Link (1988-1995), he served as President and CEO 
of CCF International Finance Corp. (CCF IFC), the US broker/
dealer subsidiary of Credit Commercial de France, now part of 
HSBC, and worked at the International Department of Bankers Trust 
Company in New York (1982-1984) and then at the Commercial 
Banking operation of CCF in New York (1985-1987) focusing on the 
financing of Wall Street firms and shipping.  

Joseph Harvey
President & Chief Investment Officer
Cohen & Steers

Joseph Harvey, President and Chief Investment Officer, joined the firm in 1992 as a REIT analyst 
and became a portfolio manager in 1998. Prior to joining the firm, Mr. Harvey was a vice president 

with Robert A. Stanger & Co., where he was an analyst specializing in real estate and related securities for the 
firm’s research and consulting activities. Mr. Harvey holds a BSE from Princeton University. He is based in New 
York.

SPEAKER BIOS



Kayne Anderson is the largest institutional 
investor in the MLP sector with $17 billion in 
assets under management focused on MLPs 
and other energy infrastructure assets1.  Kayne 
Anderson’s four closed-end funds trade on the 
NYSE and have the following attributes:

• Diversified MLP funds
• Active portfolio management
• No K-1 – Investors receive a 1099

• Suitable for IRAs

Ticker Fund
KYN Kayne Anderson MLP Investment Company:  

Public MLPs
KYE Kayne Anderson Energy Total Return Fund:  

Public MLPs; midstream corporations; 
marine transportation; Canadian and U.S. 
income trusts; and energy-related debt

KMF Kayne Anderson Midstream/Energy Fund: 
Public MLPs; midstream corporations; and 
energy-related debt

KED Kayne Anderson Energy Development Co.:  
Privately-held MLPs; public MLPs; and 
energy-related debt

For more information, please call 1-877-657-3863 
or visit  www.kaynefunds.com 2

Kayne AndersonKayne Anderson
MLP Investment Company

1 As of February 28, 2014; includes closed-end funds, private funds and separately managed accounts. 
2  You should consider the investment objectives, risks, charges, and expenses of each fund before investing. Each fund’s prospectus and SEC filings contain this and other 

information about the fund; the prospectus and SEC filings should be read carefully before investing.
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SPEAKER BIOS
He holds an MBA from Harvard Business School (1982) and a 
Law Degree from the University of Athens (1979), in Greece with 
specialization in commercial and corporate law and is a graduate of 
Athens College in Greece. 

For a period of twelve years he was a Visiting Lecturer on 
International Banking and Finance at the City University Business 
School (Department for Shipping Trade and Finance) in London, 
United Kingdom. Also, he served as Chairman of the Investment 
Management Committee of the Harvard Business School Club in 
New York.

Daniel Brown
CEF & ETP Analyst, Advisory Services Group
Wells Fargo Advisors

Robert Bush
Senior Vice President
Calamos Investments

Mr. Bush joined Calamos Investments in 2012, contributing nearly 
three decades of investment industry experience. As director of 
closed-end fund products, he is responsible for optimizing the 
firm’s closed-end fund business.  He acts as a liaison for the 
firm, communicating with the investor, research and brokerage 
communities about the Calamos closed-end funds.  In addition, 
Mr. Bush works closely with the Calamos executive, investment, 
marketing and distribution teams regarding product development, 
strategy, and enhancements for new and established closed-end 
funds. 

Prior to joining Calamos, Mr. Bush worked as a managing director 
in the financial institutions group for Citigroup Investment Banking.  
In this capacity, he was responsible for the closed-end fund product 
development, syndication and capital raising for that firm’s asset 
management clients.  Subsequent to his Investment Banking 
career, Mr. Bush worked as a Financial Advisor for Morgan Stanley 
Smith Barney’s Wealth Management Group.  Mr. Bush received 
his Bachelor’s degree in Business Administration (Accounting) 
from Franklin and Marshall College and an MBA in Finance from 
Fairleigh Dickinson University. He holds Series 7, 24, 31, 63 and 
65 licenses.

Samir Charnalia
National Account Executive
FlexShares

Samir joined the ETF Group as a National Account Executive with 
the FlexShares Sales and Servicing team in September 2011 with 
more than 15 years of experience in the investment management 
industry. 

Prior to joining Northern Trust, Samir was a National Accounts 
Manager for State Street Global Advisors. In this role he cultivated 
strategic business partnerships across the intermediary space 
focusing on the Independent Broker-Dealer and RIA channels. 
Samir has worked extensively on an array of financial products, 
specifically mutual funds, separately managed accounts and ETFs. 
He started his career at MFS, where over 9 years he held positions 
as a Business Development manager and internal wholesaler, 

building relationships with Financial Advisors across the country for 
National and Regional Broker-Dealer Firms.

Samir graduated from the University of New Hampshire, Whittemore 
School of Business and Economics. He actively holds the FINRA 
Series 7 and 63 Licenses.

Steve Cornelius
Head of Distribution
RevenueShares

Steve Cornelius leads the marketing and 
distribution team as Head of Distribution for 

RevenueShares. In his role, he manages and guides team of 
external and internal Advisor Consultants, builds and maintains 
relationships with key contacts at our partner firms, and works 
to develop ideas for communicating our core message and the 
effective utilization of ETFs and the revenue-weighted methodology 
in portfolios to enhance investor results.

Steve has a proven track record of leadership and experience in the 
investment industry. A former divisional vice president at Hartford 
Mutual Funds, Steve has proven skills in growing securities 
distribution year-over-year. He is a graduate of Drexel University 
and holds the Series 6, 7, 24, 26 and 63 Licenses.

Steve Darby 
Director, ETF Investment Specialist 
Deutsche Asset & Wealth Management 

Steve Darby is an ETF Investment Specialist 
for Deutsche Asset and Wealth Management 
covering the New York Metropolitan Region.  Prior 

to joining Deutsche Bank, Steve worked at Russell Investments as 
a Business Development Officer in their ETF Group.  

Steve spent the majority of his career at UBS Wealth Management 
where he worked for 14 years in a variety of sales and consulting 
roles, including Assistant Branch Manager at the UBS Private 
Wealth Office in Stamford, CT and Co-Head of Non-Discretionary 
Sales in Zurich, Switzerland. Steve began his career at The Chase 
Manhattan Bank as a Fund Accountant in their Unit Investment 
Trust Division.  He earned a BSBA in Business Management from 
Bucknell University.

Rose F. DiMartino
Partner 
Willkie Farr & Gallagher LLP

Rose F. DiMartino is a partner in Willkie’s 
Asset Management Department. An expert on 

the Investment Company Act of 1940, she has over 30 years of 
experience counseling registered investment companies and their 
advisers in all aspects of fund organization and operation. She 
focuses on both open-end and closed-end funds, advising them, 
their Boards and advisers on a full range of matters, including 
regulatory and compliance, contract approvals, disclosure issues, 
restructuring and financing, and acquisitions. Ms. DiMartino also 
advises clients on investment adviser registration and regulation, 
strategic alliances, and wrap fee programs.
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*

Translate Opportunity 

Discover three funds that help investors explore the world of 
potential within foreign equities.

—  The New Germany Fund, Inc. (GF) seeks capital appreciation primarily through investment 
in the Mittelstand—an important group of small- and mid-cap German companies.

—   The Central Europe, Russia and Turkey Fund, Inc. (CEE) seeks long-term capital appreciation 
through investment primarily in equity or equity-linked securities of issuers domiciled in 
Central Europe, Russia and Turkey. 

—   The European Equity Fund, Inc. (EEA) seeks long-term capital appreciation through investment 
primarily (normally at least 80% of its assets) in equity or equity-linked securities of companies 
domiciled in European countries utilizing the euro. 

» Learn more at cef.dws.com

*  New York Stock Exchange (NYSE) is considered one of the largest equities-based exchanges in the world based on 
the total market capitalization of its listed securities. 
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SPEAKER BIOS
Recently, she has advised a number of closed-end funds and 
their Boards on strategies to address the discount at which fund 
shares trade, including tenders, share repurchases and managed 
distributions. She also advises funds on liquidations, mergers, 
restructurings, policy changes and, for closed-end funds specifically, 
insurance of debt and preferred stocks, shelf registrations, at-the-
market offerings and rights issues.

Chambers USA (2013) ranks Ms. DiMartino nationally among the 
leading individuals practicing in the area of Investment Funds: 
Registered Funds. Ms. DiMartino is included in the 2013 Best 
Lawyers in America for her work in the area of Mutual Funds Law.

Ms. DiMartino is admitted to the Bar of the State of New York.  Ms. 
DiMartino received a JD (cum laude) from St. John’s University 
School of Law in 1981, an MA. from Fordham University in 1977, 
and a BA (cum laude) from Catholic University of America in 1974.

John Duggan
Executive Director, Closed-End Fund and ETF Strategy
Oppenheimer & Co.

John Duggan is an Executive Director at Oppenheimer & Co., where 
he provides guidance to that firm’s financial advisors on taxable bond, 
municipal and equity closed-end funds and ETFs and manages 
a taxable income and total return UMA strategy.  Prior to joining 
Oppenheimer & Co., he performed buyside closed-end fund research 
at Cohen & Steers, and sellside research in the closed-end fund, ETF 
and telecom areas at Morgan Stanley.  He received an MBA and MA 
in journalism from New York University and a BA from Boston College.     

Ugo W. Egbunike
Director of Business Development
ETF.com

Grier Eliasek
President and Chief Operating Officer
Prospect Capital Corporation

Mr. Eliasek is President and Chief Operating 
Officer of Prospect Capital Corporation (PSEC) 
and a Managing Director of Prospect Capital 

Management (PCM) and Prospect Administration. He also serves 
on the Board of Directors for Prospect Capital Corporation.

At Prospect Capital, Mr. Eliasek is responsible for leading the 
Prospect team of professionals in the origination and assessment 
of investments. Prior to Prospect Capital, Mr. Eliasek served as a 
Managing Director with Prospect Street Ventures, an investment 
management firm which, together with its predecessors, has 
invested in excess of $1.5 billion in senior loan, mezzanine, bridge 
loan, private equity, and venture capital structures through publicly 
traded closed-end funds and private limited partnerships.

Prior to joining Prospect, Mr. Eliasek served as a consultant 
with Bain & Company, a global strategy consulting firm, where 
he managed engagements for companies in several different 
industries. At Bain, Mr. Eliasek analyzed new lines of businesses, 
developed market strategies, revamped sales organizations, and 
improved operational performance.

Mr. Eliasek received his MBA from Harvard Business School. 
Mr. Eliasek received his Bachelor of Science degree in Chemical 

Engineering with Highest Distinction from the University of Virginia, 
where he was a Jefferson Scholar and a Rodman Scholar.

Bart Farinholt 
Director of RIA Sales
RiverFront Investment Group

Bart serves as Director of RIA Sales bringing over 
two decades experience in the financial services 

industry in institutional equity sales and investment banking. 

Prior to joining RiverFront in May of 2012, Bart was on the Board of 
Directors and managed the Institutional Equity Sales & Trading efforts 
for Davenport & Company for six years. Before Davenport, Bart spent 
nine years at BB&T Capital Markets as a producing sales manager of 
the Institutional Equity Sales Group helping to grow the business six 
fold. In addition, Bart also served on the Engagement and Commitment 
Committees of BB&T Capital Markets. Bart moved to Richmond in 
1989 to work for Wheat, First Securities for the next seven years in 
investment banking in the industrial group and in institutional equity 
sales covering the UK and New York City.   Bart earned two degrees 
from the University of Virginia - a BS in Finance from the McIntire 
School of Commerce and a MBA from The Darden School.

Scott Fleming
President and CIO
Stonebridge

Prior to founding Stonebridge, Mr. Fleming co-
founded Spectrum Asset Management, Inc., an 

investment advisor that specializes in preferred securities asset 
management for institutional clients and mutual funds. During 
his 13-year tenure there, he served as Chairman of the Board of 
Directors, Chief Financial Officer and Chief Investment Officer. 
Under his leadership, Spectrum grew to be the largest preferred 
securities manager in the country. Mr. Fleming previously served as 
Vice President, Portfolio Manager for DBL Preferred Management, 
Inc. in New York City. Mr. Fleming received a B.S. in Accounting 
from Bentley College in Waltham, MA, and his M.B.A. in Finance 
from Babson College in Wellesley, MA.

Deborah A. Fuhr
Partner & Co-founder
ETFGI LLP

Deborah Fuhr a partner at ETFGI, an independent 
research and consultancy firm.   ETFGI’s annual 
paid subscription service provides 1) a monthly 

global report which includes over 200 pages of charts and analysis 
on the global ETF and ETP industry covering fund flows, provider, 
index provider, exchange and broker rankings basis, 2) a monthly 
directory of ETFs and ETPs and 3) the ETFGI database web tool 
on a country, regional or global basis to allow investors to find and 
compare ETFs and ETPs across various characteristics. 

She was the Global Head of ETF Research and Implementation 
Strategy and Managing Director at BlackRock/BGI from 2008 – 
2011, a Managing Director and head of the Investment Strategy 
team at Morgan Stanley in London from 1997 - 2008.   

ETFGI won Best ETF Research 2012 in the ETF Express awards.    
In 2012, 2009, 2008 and 2007, Ms Fuhr was named as one of the 
Top 100 women in Finance, by Financial News.
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MLV & Co is a member of FINRA, NASDAQ  & SIPC

Ryan Meliker, Research
212.542.5872

Paul Morgan, Research
415.325.4187

Bryan Turley, Banking
646.556.9204

Peter Dippolito Banking
212.542.5864

MLV & Co is a full service investment bank and institutional 
broker-dealer with a principled approach to raising capital 
more efficiently. Our experienced investment team excels in 
crafting clear, concise and intelligent investment strategies to 
help our clients achieve their personal and institutional goals. 
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SPEAKER BIOS
John Gambla
Senior Portfolio Manager, Alternatives 
Investment Team
First Trust

Mr. Gambla, CFA, FRM, PRM, is a Senior 
Portfolio Manager and co-head of the 

Alternatives Investment Team at First Trust. Mr. Gambla John 
has more than 20 years of investment experience, most recently 
as co-Chief Investment Officer at the Nuveen HydePark Group 
LLC, a wholly-owned subsidiary of Nuveen Investments. While at 
Nuveen HydePark Group LLC, Mr. Gambla co-directed investment 
activities including research, product development, trading, portfolio 
management, and performance attribution. 

Mr. Gambla also led the research systems and infrastructure 
development for Nuveen HydePark Group LLC and is recognized 
as the creator of the Benjamin Graham Intelligent Value Indices. 
Previously, Mr. Gambla was a Senior Trader and Quantitative 
Specialist at Nuveen Asset Management. While there, he was 
responsible for trading all derivatives for the 120+ municipal mutual 
funds with Nuveen Asset Management and managed a number 
of quantitative-based equity strategies. Mr. Gambla has served 
in a variety of roles throughout his career including: portfolio 
management, research, business development and strategy 
development. 

Mr. Gambla began his career in Finance as an analyst at Abbott 
laboratories. Mr. Gambla graduated Phi Beta Kappa with a Bachelor 
of Science in Genetics and Developmental Biology (Cum Laude) 
and a Bachelor of Arts in Finance (Departmental distinction) from 
the University of Illinois at Urbana/Champaign, and earned an MBA 
from the University of Chicago’s Booth School of Business. He is a 
CFA Charter holder and holds FRM and PRM designations.

Cecilia L. Gondor
Executive Vice President and Chief 
Investment Officer
Thomas J. Herzfeld Advisors

Cecilia L. Gondor is Executive Vice President 
and Chief Investment Officer of  Thomas J. Herzfeld Advisors, Inc., 
and Secretary, Treasurer & CCO of The Herzfeld Caribbean Basin 
Fund.  Ms. Gondor is registered with the NASD as a Financial 
and Operations Principal, Options Principal, and Registered 
Representative.  She joined the firm in 1984.  She holds a B.A. 
in Business Administration from the University of Miami (’83) and 
FINRA Series 7, 24, 27, 4, 63, 66, 55.

R. Scott Henderson
Vice President, Portfolio Specialist 
Calamos Investments

Scott Henderson, CFA, CIMA®, CMFC, is a 
Vice President and Portfolio Specialist on the 

Investment Team. He joined Calamos in 1991 and has 22 years of 
industry experience. As a Portfolio Specialist, his responsibilities 
include the monitoring of investment portfolio activity, current 
positioning and risk attribution. He also represents the Investment 
Team in market and strategy reviews with institutional investors 
and financial advisors. 

Mr. Henderson began his career at Calamos as a Portfolio 
Administrator. He has progressed through a series of promotions 
and additional responsibilities, ultimately being promoted to his 
current role. While with Calamos, Mr. Henderson has also served 
as a Product Specialist. 

Mr. Henderson received a B.A. and an M.A. from the University 
of Illinois Urbana-Champaign. He is a CFA charterholder, holds 
Series 7, 24 and 63 licenses, has attained the Certified Investment 
Management AnalystSM designation, and is a Chartered Mutual 
Fund Counselor.

Christopher G. Huemmer
Senior Investment Strategist - Equity 
Exchange Traded Funds Group
Northern Trust Global Asset Management
 
Christopher Huemmer, CFA, is a Vice President 

at The Northern Trust Company, Chicago. Christopher is currently 
responsible for equity strategy in NTGI’s Exchange Traded Funds 
Group and providing equity product development, investment 
strategy and related activities for NTGI’s FlexShares ETF products.  
He serves as the catalyst and conduit for turning NTGI’s investment 
thought leadership into successful ETF products. The team 
levers NTGI’s portfolio management and construction skill sets 
and engages with client facing partners to identify and develop 
innovative ETF investment strategies.

Prior to being named Senior Investment Strategist for ETFs, 
Christopher worked at Zacks Investment Research for twelve 
years.  Most recently he served as Director of Index Services at 
Zacks Investment Research for six years focused on quantitative 
index strategies to be replicated in ETFs as well as other structured 
products. Huemmer received a B.S. degree from Cornell University 
and is a CFA charterholder. He is a member of the CFA Society of 
Chicago and the CFA Institute.

Jonathan G.G. Isaac
Vice President
Eaton Vance Distributors

Jonathan G.G. Isaac is a Vice President of 
Eaton Vance Distributors, where he is Director 

of Product Management which includes oversight of all of Eaton 
Vance’s open –end, closed-end fund and SMA products, and the 
firm’s research and analytics team. In addition to being responsible 
for the product management team he is responsible for the 
company’s relationships with closed-end fund research analysts, 
specialist firms and all fund communications as well being involved 
in new product development.  

Mr. Isaac joined Eaton Vance in 1994 and has held a variety of 
managerial positions in the firm’s Operations, Marketing and 
high-net-worth Investment Counsel groups. His involvement with 
closed-end fund products dates back to 2004 and has coincided 
with dramatic growth in the firm’s closed-end fund assets under 
management.  He is regularly quoted in financial publications on 
topics related to closed-end funds.  Mr. Isaac is a graduate of 
University College, London in his native United Kingdom.



 
 

 
 Prospect Capital Corporation                     10 East 40th Street, 44th Floor, New York, NY  10016                     (212) 448-0702               www.prospectstreet.com 

Prospect Capital Corporation (NASDAQ: PSEC) is a publicly-traded, closed-end specialty 
finance company that completed its IPO in July 2004.  Our investment objective is to 
generate stable current income and long-term capital appreciation through debt and 
equity investments. 
We have $6.2 billion of capital under management(1) and support the U.S. economy by 
primarily making senior secured loans to established, profitable middle-market 
companies.  We are one of the two largest externally-managed business development 
companies (or “BDCs”).  As a regulated investment company, we pay no corporate 
income tax if we distribute our net investment income and net realized capital gains to 
shareholders, potentially resulting in attractive dividends.   
 
Investor Highlights 

 12.2% cash annual dividend yield(1), paid on a monthly basis. 
 Double-digit dividend yield consistently for over 5 years.(2) 
 Prospect stock has returned 145.5% vs. 85.8% for the S&P 500 (1/03/2005 to 

12/31/2013).(3) 
 Earnings in excess of dividends since our IPO in 2004. 
 Approximately 90% of our assets are floating rate, so our income is expected to rise 

as interest rates rise.  
 $6.2 billion of capital under management.(1) 
 $3.4 billion equity market cap(1) and $30 million average daily trading volume. 
 Investment-grade ratings from S&P and Kroll. 
Prospect Capital Investments 

 We invest in the underserved middle market with a value-oriented discipline. 
o Established, profitable middle-market companies with EBITDA(4) ranging from $5 

million to $150 million.   
o Capital for refinancings, acquisitions, leveraged buyouts, recapitalizations, capital 

expenditures, and later-stage growth. 
 Focus on senior secured loans -- comprise approximately 75% of our portfolio.(2) 
o Highest priority in the capital structure and multiple protections. 

 Diverse portfolio by industry, geographic location and borrower. 
 Focus on safety and capital preservation. 
o Current non-accrual rate near zero (0.3%).(2) 
o No loan investment in over 6 years has gone on non-accrual status.(2) 

 Broad multi-channel investment origination network. 
o Seven origination strategies result in 3,000+ opportunities per year. 
o Opportunity to be highly selective in the investments that we close. 

 Rigorous credit analysis and a highly systematic investment process. 
o Target solid businesses with favorable industry trends, recurring and visible cash 

flows, barriers to entry, product and counter-party diversity, and experienced 
management. 

o Focus on conservative credit multiples/ratios, as well as structural protections. 
Prospect Capital Team 

 Our management company has over a 25-year operating history (with predecessors). 
 Senior management collectively is one of our largest shareholders and is in its second 

decade together. 
 Approximately 100 professionals with significant industry experience. 
 

1 As of 04/01/2014. Capital includes undrawn credit facility. 
2 Source: 12/31/2013 10-Q and subsequent public disclosure.         
3 Source:  Bloomberg. 
4 EBITDA: Earnings before Interest, Taxes, Depreciation and Amortization. 
Note: Past performance may not be indicative of future results.  

 

 

  

  

 

   

  

Symbol           PSEC 

Inception Date July 27, 2004 

Share Price(1)              $10.81 

Dividend Yield(1) 12.2% 

Monthly Dividend 
(per share) (1) 

             $0.11 

52 Week High / 
Low Share Price(3) 

$11.62/ 
$10.05 

Market Capitalization(1)   $3.4B 

Debt to Equity Ratio(2)              0.63x 

S&P Credit Rating 
Kroll Credit Rating 

            BBB 
             BBB+ 

Fiscal Year End June 30th 

Investment Advisor Prospect Capital 
Management 

Independent 
Valuation Agent 
(quarterly)  

Lincoln 
International and 

Gifford Fong 

% of Investments 
Independently Valued  

100% 

 

 

For more information, visit 
www.prospectstreet.com 

or call 
(212) 448-0702 

 

  
    April 2014 

Carlynn Finn 
cfinn@prospectstreet.com 

212 792 2095 
 
 

Claudette Oledimmah 
claudette@prospectstreet.com 

646 380 1720 
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SPEAKER BIOS
John A. Key
Managing Director
UBS Investment

John Key is a Managing Director in UBS 
Investment Bank’s Global Financial Institutions 

Group. Mr. Key specializes in working with asset management 
and related companies. Mr. Key has extensive experience in the 
origination, structuring and capital raising of investment products on 
behalf of asset management companies. Mr. Key’s responsibilities 
also include new business origination and transaction execution 
for asset management companies including the full spectrum of 
merger and acquisition advisory assignments. 

He also heads the Fund Advisory and Shareholder Services 
Group that is responsible for providing clients and fund Boards 
with comprehensive market analysis including exchange-traded 
fund performance, strategic initiatives and corporate actions with 
regard to client managed funds. He joined PaineWebber in 1992 
and occupied a variety of roles in different areas within the Private 
Client Group before joining the Investment Bank. Mr. Key holds a 
Bachelor of Arts degree in Economics and History from the State 
University of New York at Stony Brook.

Dodd Kittsley
Director, Global Head of ETP Research  
BlackRock

Dodd Kittsley, Director, is Global Head of ETP 
Research for BlackRock. He was previously 
Head of Due Diligence for iShares and a 

Director of Sales Strategy at BGI, leading a team that created and 
delivered ETP product and industry related insights. Prior to joining 
BlackRock, Mr. Kittsley held research and fund due diligence 
positions at State Street Global Advisors and Morgan Stanley. He 
has published extensively and is a frequent speaker at industry 
conferences and in the media.  Mr. Kittsley earned a B.A. degree 
from the Hamilton College and a Masters degree from University 
of Houston. 
He holds various U.S. securities licenses. He received the 
Chartered Financial Analyst (CFA®) designation and is a member 
of CFA® Institute

Yuriy Layvand
Director
Fitch Ratings

Yuriy Layvand, CFA, is a director in Fitch Ratings’ 
Fund and Asset Manager Group. His primary 
areas of expertise are closed-end funds and 

money market funds. Yuriy has primary analytical responsibilities 
on over 60 funds, helping develop and improve fund rating criteria 
and publish fund-specific as well as market-wide research.

Before joining Fitch, Yuriy was a senior at Ernst & Young’s asset 
management practice performing advisory and assurance services 
on hedge funds, private equity funds and asset managers. Yuriy 
became a CFA charterholder in September of 2010, earned his 
MBA degree in Finance & Investments at Baruch College in May 
of 2008, and obtained his CPA license in the state of New York in 
May of 2005.

Kyri Loupis
Managing Director, Lead Portfolio 
Manager
Goldman Sachs

Kyri is a Managing Director in GSAM, where he 
is the portfolio manager and head of the Energy & Infrastructure 
Team. Prior to joining Goldman Sachs in 2009, Kyri spent over 
eight years at Lehman Brothers covering the energy sector in 
various capacities. From 2000 to 2006, he worked in the Investment 
Banking Division. During that period, he executed over 100 lead 
transactions for energy companies across all sub-sectors and 
structures, with a particular focus in MLPs. 

In 2006, he joined the Private Equity Group where he co-founded an 
energy investment fund with over $1bn of assets under management 
and a particular focus in MLPs. Kyri has been a frequent contributor 
in publications like Barron’s on topics like energy and energy 
infrastructure. He holds an MBA from Harvard Business School 
and a B.Sc. from The London School of Economics.

Rennie McConnochie
Senior Business Development Manager-
Closed-End Funds
Aberdeen Asset Management Inc. 

Rennie joined Aberdeen Asset Management 
in February 2013 as a Senior Business Development Manager 
working in the Closed End Fund area.   Rennie has worked in the 
investment industry for 29 years.  Previously, he was responsible for 
the European Equity business and, later, for investment research 
in the region for Merrill Lynch.  He then became CEO of Bridgewell 
PLC, an investment bank in London.   Before joining Aberdeen 
in New York, he was a partner at RP Capital, an investment and 
advisory company specializing in emerging markets.

Jody Meraz
Vice President
Kayne Anderson

Mr. Meraz is a Vice President of Kayne 
Anderson’s closed-end funds (NYSE: KYN, 
KYE, KMF and KED) and a managing director 

for Kayne Anderson Capital Advisors, L.P. He is responsible for 
providing analytical support for the energy investments of Kayne 
Anderson MLP Investment Company (KYN), Kayne Anderson 
Energy Total Return Fund (KYE), and Kayne Anderson Energy 
Development Company (KED).

Prior to joining Kayne Anderson in 2005, Mr. Meraz was an analyst 
in the energy investment banking group at Credit Suisse First 
Boston, where he focused on securities underwriting transactions 
and mergers and acquisitions. From 2001 to 2003, Mr. Meraz was 
in the Merchant Energy group at El Paso Corporation.

Mr. Meraz earned a B.A. in Economics from the University of Texas 
at Austin in 2001 and an M.B.A. from The University of Chicago in 
2010.
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Dietrich Moor
Senior Vice President
Raymond James & Associates

Mr. Moor joined Raymond James in 2012 from 
the Wells Fargo Financial Institutions Group 
where he was active in mergers and acquisitions, 

public offerings, and private placements in the asset management, 
closed-end fund, financial exchange and broker dealer sectors. In 
all, Mr. Moor has more than 12 years’ experience in the investment 
banking and corporate finance industry, including positions with 
Credit Suisse and Lazard. Before receiving his M.B.A. degree from 
the University of Chicago in 2001, Mr. Moor was a consultant at 
McKinsey & Company. He is also a Fellow of the Society of Actuaries 
and holds a Bachelor of Science degree from the University of the 
Witwatersrand in South Africa.

Matthew T. Moran
Vice President, Business Development
Chicago Board Options Exchange 

Matthew T. Moran is Vice President, Business 
Development, for the Chicago Board Options 
Exchange (CBOE), and is responsible for many 

of the exchange’s marketing and educational efforts for pension 
funds, mutual funds, and other institutional investors. 

Mr. Moran also has served as Trust Counsel at Harris Bank and as 
Vice President at Chicago Mercantile Exchange. He is an Associate 
Editor of The Journal of Trading and is on the advisory boards of 
the Chartered Alternative Investments Analyst Association (CAIA) 
and The Journal of Indexes. 

He is a licensed attorney-at-law who has received M.B.A. and Juris 
Doctor degrees from the University of Illinois.

Kathleen H. Moriarty
Partner
Katten Muchin Rosenman LLP

Kathleen H. Moriarty has extensive experience 
representing investment companies with the 

creation, structuring and development of new exchange-traded 
products. Kathleen was actively involved in the development of 
Standard & Poor’s Depository Receipts (SPDRs) and has since 
advised on the creation of many more exchange-traded funds 
(ETFs), including iShares, Vanguard Exchange-Traded Funds 
(VIPERS), ProShares, WisdomTree and IndexIQ.

Domestically, Kathleen represents a wide variety of market 
participants in connection with commodity-backed derivative 
securities and non-investment company exchange traded vehicles 
(ETVs), such as the SPDR Gold Trust and the US ETFs precious 
metals trusts. She counsels broker-dealers in connection with 
trading issues relating to the purchase and sale of ETF and 
ETV shares and also represents ETF managers in connection 
with the licensing of financial indexes as well as index providers 
licensing their financial products to ETFs. In addition, she works 
with a number of hedge fund and other pooled operators to bring 

their products to wider retail and individual markets, bringing her 
Investment Company Act of 1940 (’40 Act) and Jumpstart Our 
Business Startups Act (JOBS Act) insights to her clients to assist 
them in navigating the new regulatory landscape.

Kathleen counsels ETF projects globally, including assisting the 
Stock Exchange of Hong Kong with the structure and creation of 
the Hong Kong Tracker Fund and representing the American Stock 
Exchange and NYSE Arca in connection with the cross-listing of 
DIAMONDS Trust (DIA) on the Singapore Exchange and Euronext 
N.V. She regularly advises foreign entities and delegations from 
both public and private sectors with respect to the regulation and 
operation of US ETFs and ETVs. For her long-term contributions 
in this arena, Kathleen was nominated for the 2014 IndexUniverse 
ETF Lifetime Achievement Award.

Kathleen also assists her clients in Securities and Exchange 
Commission (SEC) and Commodity Futures Trading Commission 
(CFTC) regulatory matters associated with the Dodd-Frank Act. 
She advises clients on how to register with the CFTC or how to 
structure their exchange-traded products to comply with rules 
regarding swaps and commodity pools.

Laura V. Morrison
Senior Vice President, Global Index and 
Exchange Traded Products
NYSE Euronext

Laura V. Morrison is Senior Vice President of 
Global Index and Exchange Traded Products for NYSE Euronext.   
In this capacity, Laura is responsible for driving the expansion of 
trading and listing services for Exchange Traded Products (ETP) 
in the United States.   Laura and her team maintain relationships 
with current and prospective exchange traded fund (ETF) issuers 
to drive the expansion of our NYSE Arca listing and trading platform 
alongside our Index development and calculation services offered 
in the US.  Taking a consultative approach in working with clients, 
Laura educates issuers and traders on the innovative market 
structure and technology that NYSE Euronext offers to investors 
within it its various listing platforms, including oversight of the Lead 
Market Maker program

Prior to her current position, Laura managed the relationships 
with NYSE Euronext member firms and the NYSE Arca trading 
community to promote NYSE initiatives, products and services.  She 
kept the client base informed of pertinent industry related issues as 
we evolved our platforms to become Reg NMS compliant.  Prior to 
working with order flow providers, Laura was a managing director in 
the NYSE’s Global Corporate Client Group overseeing relationships 
with listed companies headquartered in the US.  Laura joined the 
NYSE in 1995 after working for two years in various capacities on 
the trading floor for CMJ Partners LLC, a NYSE Designated Market 
Maker (now Barclays Capital).  Preceding her move to New York in 
1993, Laura worked for five years at Barnett Banks, Inc. (now Bank 
of America Merrill Lynch) in South Florida as a commercial branch 
manager.  

Laura serves on the Borough of Manhattan Community College 
(BMCC) foundation board and resides downtown Manhattan with 
her husband and two daughters.  In her spare time, she enjoys 
driving performance vehicles, boating and running 10Ks.
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www.mxefund.com 

Over 23 Years of 
Experience in Mexican 

Equities 

The Mexico Equity and 
Income Fund, Inc. 

Advised by 

www.paminversion.com 
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Alberto Osorio
President and CEO
The Mexico Fund, Inc.

Mr. Osorio is President and Chief Executive 
Office of The Mexico Fund, Inc. and Director 

General of the investment adviser, Impulsora del Fondo México, 
which he joined in May 1991. He oversees the investment strategy 
and portfolio structure of The Mexico Fund. Mr. Osorio has a Degree 
in Accounting and special courses on Financial Engineering and 
Business Management at the IPADE Business School in Mexico 
City.

Maria Eugenia Pichardo (Maru)  
Senior Portfolio Manager 
Mexico Equity and Income Fund, Inc. 

Eugenia is responsible for the systematic 
factors of the investment strategies, in-house 
investment valuation methodology, and portfolio 

management in PAM. She meets with companies on site and 
attends CEO’s conferences.  She is a member of the Investment 
Committee.

Mrs. Pichardo was Managing Director of Acciones y Valores 
de Mexico, S.A. de C.V., from 1983 to 1993 acting as head and 
portfolio manager of the International Area. Mrs. Pichardo was 
also appointed General Director of AcciWorldwide S.A. de C.V. 
a wholly owned subsidiary of Acciones y Valores de Mexico S.A. 
de C.V. (the asset management unit of Acciones y Valores, mainly 
Latam and Closed-end funds in the USA (MXE and Emerging 
Mexico Fund), as well as other funds in London and Canada and 
advised approximately US$600m AUM). Accival is a wholly owned 
subsidiary of Banamex Citigroup. Eugenia is the founding Partner 
and Chairman of The Board of Directors of PAM (10-year). She is 
the lead Portfolio Manager in PAM. 

Eugenia has been the portfolio manager of The Mexico Equity and 
Income Fund, Inc. (MXE), for the last 22 years since the Fund’s 
inception in September 1990. She was elected President of the 
Fund on December 2003 and a member of its Board of Directors 
in 2010. Eugenia has chaired the International Advisory Board of 
Human Science College of Auburn University, in Auburn, Alabama 
for 2009 - 2011. She studied Business Administration at the IBERO 
University and has completed postgraduate courses in Economics, 
Accounting and Finance, and in Advanced Valuation and Value 
Creation Measurement from the ITAM University. Eugenia Pichardo 
is a CFA candidate and holds the Mexican Advisory Certification 
from the Mexican Association of Securities Intermediaries (AMIB).

Steven Pikelny
Fund Analyst
Morningstar

Steven Pikelny is a fund analyst on the active 
funds research team for Morningstar. He 
specializes in fixed income closed-end funds, 

covering a variety of taxable and tax-exempt fixed-income strategies 
from BlackRock, Nuveen, PIMCO, Vanguard, MFS, and Western 
Asset Management. He joined Morningstar in 2011. Pikelny holds 
a bachelor’s degree in economics from Bard College.

Kevin W. Quigg , CIMA 
Intermediary Business Group 
State Street Global Advisors

Kevin is Global Head of SPDR ETF Strategy. 
In this role Kevin is responsible for increasing 
SPDR ETF’s footprint globally by overseeing the 

creation of industry leading investment content and institutional 
ETF consulting services. Kevin previously headed SPDR ETFs 
Global Capital Markets Group responsible for working with market 
participants in the primary and secondary markets in the Americas, 
Europe, Asia, and Australia. Additionally, Kevin oversees SPDR 
ETFs expansion into new markets in the Americas.

Prior to rejoining SSgA Kevin was a Business Development Officer 
responsible for exchange traded product sales for Barclay’s Global 
Investors. Prior to his time at BGI Kevin spent 6 years as a Regional 
Consultant for SSgA in Los Angeles.

Kevin is a graduate of The College of the Holy Cross. He is a 
Certified Investment Management Analyst and holds his FINRA 
series 6, 7, 24 and 63 licenses.

Jerry Raio
Managing Director & Head of Retail 
Origination
Wells Fargo Securities

Jerry Raio is a managing director and head of 
Retail Origination in the Equity Capital Markets group at Wells 
Fargo Securities. He is based in New York. 

Jerry joined Wells Fargo in 2005 as a Director in Equity Capital 
Markets. Prior to joining Wells Fargo, he was a director and the 
head of Closed-End Funds at Citigroup Asset Management. Jerry 
has more than 15 years of experience in Equity Capital Markets, 
having worked on the retail syndicate desks at both Citigroup and 
Morgan Stanley. Jerry received a B.S. from the State University of 
New York at Albany and an M.B.A. from the Frank Zarb School of 
Business at Hofstra University.

Ian Rasmussen
Senior Director
Fitch Ratings

Ian Rasmussen is a senior director in Fitch Ratings’ fund and asset 
manager ratings group. His primary areas of expertise are closed-
end funds and other managed funds. Ian is responsible for rating 
and reviewing debt and preferred stock issued by closed-end funds, 
and rating money market funds and local government investment 
pools. He also contributes to periodic research reports and to the 
development of Fitch’s rating approach for funds.

From 2003 to 2008, Ian worked in Fitch’s credit policy group, where 
he supported the corporate, municipal, and structured finance 
rating groups and conducted research on credit default swaps and 
structured finance.

Ian earned a BS in finance from Southern Utah University and 
an MBA in finance from Fordham University Graduate School of 
Business.
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Don’t fall short.   
The RevenueShares ETFs® line-up 
offers a top line figure that drives 
bottom line results.  It provides 
broad market exposure and 
maintains performance in both 
growth and value style markets. 

 

The Top Line is The Bottom Line™ 

      
RevenueShares 
 ltra Dividend 
Fund™ 

The Fund's investment objectives, risks, charges and expenses must be considered carefully before investing. The prospectus and 
summary prospectus contain this and other important information about the Fund, and may be obtained by calling 888-854-
8181 or visiting www.revenueshares.com. Read the prospectus and summary prospectuses carefully before investing. 

An investment in the Funds is subject to investment risk, including the possible loss of principal amount invested. Fund 
returns may not match the return of their respective  ndex.  The alternative weighting approach employed by the Fund (i.e., 
using revenues as a weighting measure), while designed to enhance potential returns, may not produce the desired results. 
The risks associated with each specific fund are detailed in the prospectus and could include factors such as increased 
volatility, small and mid cap stocks, concentration, non-diversification, financials sector risk, A   risk, currency exchange 
risk, foreign market risk, growth style investing risk, portfolio turnover risk, and/ or special risks of exchange-traded funds.  

Foreside Fund Services, LLC, Distributor.  



Page 51

SPEAKER BIOS
Alexander Reiss 
Director, Closed-End Fund Research
Stifel Nicolaus

Alexander Reiss is a Vice President for the 
Closed-End Fund Research at Stifel Nicolaus. 

He joined the Stifel Nicolaus Research Team in March 2007 in 
connection with Stifel Financial Corp.’s acquisition of Ryan Beck 
& Co., Inc. Previously; Mr. Reiss had been an analyst with Ryan 
Beck and Company and an associate analyst with Gruntal and Co. 

His coverage universe includes both fixed-income and equity 
Closed-End Funds. Earlier in his career, he held various analyst 
positions focused on the media, and advertising industries. Mr. 
Reiss received his B.A. in international affairs from the American 
University and is currently pursuing his MBA.

William Rhind
Managing Director, Institutional Investment
World Gold Council

William Rhind is Managing Director and Head 
of Institutional Investment for the World Gold 

Council in the US & Europe. In this role, Will leads gold investment 
activities focused on institutional investors. He is also responsible for 
developing educational campaigns to build greater understanding 
of the role of gold in portfolio construction for pension funds, 
endowments and asset managers.

Prior to joining the World Gold Council, Will was a Managing 
Director and head of the US business of ETF Securities, a 
commodity focused ETF provider. Will started the US operations 
of ETF Securities in 2009 and helped grow the business from $0 
to approx $3.5bn of ETF AUM in 4 years. Will was previously a 
Principal at iShares ETF business for 5 years based in the UK 
distributing ETFs to UK & Irish investors. Prior to iShares, Will 
was an investment banking analyst with Nomura International in 
London.

Will earned his BA from the University of Bath, UK.

Edward Russell
Managing Director
Tortoise Capital Advisors

Mr. Edward Russell joined Tortoise Capital in 
2006. Since joining the firm, Mr. Russell has 

participated in marketing all of Tortoise’s new closed- and open-
end funds. He served as president of Tortoise Capital Resources 
(TTO) from April 2007 to June 2012. Previously, Mr. Russell was 
a managing director at Stifel, Nicolaus & Company Inc., where he 
headed the energy and power group. At Stifel, he was responsible 
for all energy and power transactions, including all of the debt and 
equity transactions for the Tortoise funds, starting with the first 
fund’s initial public equity offering in February 2004. Mr. Russell 
serves as a director for Abraxas Petroleum Corp. (NASDAQ: 
AXAS) and a director of Arc Logistics GP LLC, the general partner 
of Arc Logistics Partners LP, a publicly traded MLP (NYSE: ARCX).

Gary Russell
Managing Director 
Head of U.S. High Yield Bonds: New York 
Deutsche Asset & Wealth Management

Joined the Company in 1996 with 4 years of 
industry experience. Prior to his current role, Gary served as the 
Head of the High Yield Group and as an Emerging Markets Portfolio 
Manager. Before joining, he worked as a Research Analyst and 
CMO Structurer on the MBS trading desk at Citicorp. Previously, he 
was an Officer in the U.S. Army 

BS from the United States Military Academy at West Point; 
MBA from New York University, Stern School of Business; CFA 
Charterholder

William Scapell
EVP, Portfolio Manager & Director of 
Fixed Income
Cohen & Steers

William Scapell, CFA, Executive Vice President, 
is Director of Fixed Income and Portfolio Manager for the firm’s 
preferred securities portfolios. He has 22 years of investment 
experience. Prior to joining Cohen & Steers in 2003, Mr. Scapell 
worked in the fixed income research department at Merrill Lynch, 
where he was their chief strategist for preferred securities for three 
years, and a vice president in corporate finance and treasury 
department for two years. Previously, he held bank supervision and 
monetary policy roles at the Federal Reserve Bank of New York 
for five years. Mr. Scapell holds a BA from Vassar College and an 
MA from Columbia University’s School of International and Public 
Affairs. He is based in New York.

Jerome M. Schneider 
Managing Director
PIMCO

Mr. Schneider is a managing director in the 
Newport Beach office and head of the short-term 
and funding desk. Prior to joining PIMCO in 2008, 

Mr. Schneider was a senior managing director with Bear Stearns. 
There he most recently specialized in credit and mortgage-related 
funding transactions and helped develop one of the first “repo” 
conduit financing companies. Additionally, during his tenure at 
Bear Stearns he held various positions on the municipal and fixed 
income derivatives trading desks. He has 18 years of investment 
experience and holds an undergraduate degree in economics and 
international relations from the University of Pennsylvania and an 
MBA from the Stern School of Business at New York University.

Darren Schuringa
Managing Partner
Yorkville Capital Management

Mr. Schuringa is a globally recognized authority 
on investing in U.S. energy infrastructure and 

U.S. energy assets through the MLP structure. He makes regular 
appearances on CNBC, Bloomberg, Fox, and BNN and is often 
quoted by major financial publication as an expert on the asset class.
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Today, we manage approximately $15.5 billion in listed energy 

investments, including NYSE-listed closed-end funds, mutual 

funds and separately managed accounts.

Learn more at tortoiseadvisors.com

As of 3/31/2014.

Follow us @tortoisecapital

Just as the tortoise symbolizes longevity and 

perseverance, our investment philosophy is 

anchored in disciplined thinking; rooted in quality.
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Prior to founding Yorkville Capital Management, Mr. Schuringa was 
a Partner with the energy-focused investment firm of Estabrook 
Capital Management. Mr. Schuringa was co-portfolio manager of 
a Morningstar five-star rated energy-centric mutual fund and he 
managed over $1.0B in institutional fund structures and managed 
accounts. His clients included some of world’s largest pension 
funds and institutional investors.

Mr. Schuringa received a BA in Finance from the University of 
Western Ontario and an MBA in Finance from the Crummer School 
of Business at Rollins College. He is also a Chartered Financial 
Analyst (CFA), a member of New York Society of Security Analysts 
(NYSSA), and a member of National Association of Publicly Traded 
Partnerships (NAPTP).

Ben Slavin
Head of Product & Business Development
WisdomTree

Ben Slavin joined WisdomTree as the Director of 
Product Development in January 2007.  Prior to 

joining WisdomTree, Ben was a Vice President at Morgan Stanley 
Investment Management responsible product management 
and development for the open and closed-end mutual business.  
Ben was also the Director of Product Development at ProFund 
Advisors, LLC and was responsible for the early development of 
the ProShares leveraged and inverse ETF products in addition 
to other funds and projects at the Company.  He also held a 
position as Senior Consultant in the Financial Services Practice 
at PriceWaterhouseCoopers, and worked on a number of 
engagements in the asset management industry including the 
development of the iShares ETF platform. Ben is a graduate of 
Columbia College, Columbia University.

Daniel L. Spears 
Partner, Portfolio Manger
Swank Capital
 
Daniel L. Spears has 19 years of investment 
management and investment banking 
experience in the natural resource sector. He 

was an investment banker in the Natural Resources Group at 
Bank of America Securities LLC for eight years. He also worked 
in the Global Energy and Power Investment Banking Group at 
Salomon Smith Barney. Mr. Spears serves on the boards of Central 
Energy, LP and Lonestar Midstream, L.P. Mr. Spears received his 
B.S. in Economics from the Wharton School of the University of 
Pennsylvania. He joined Swank Capital in 2006.

Patrick (Jay) Spinola, Jr
Partner
Willkie Farr & Gallagher LLP

Patrick (Jay) Spinola, Jr. is a partner in the Asset 
Management Group of Willkie Farr & Gallagher 

LLP in New York. Mr. Spinola specializes in the organization and 
offering of registered investment companies, and counseling funds 
and their sponsors in all aspects of their operations. He has significant 
experience advising clients that offer specialized investment funds, 
such as exchange-traded funds (ETFs), registered funds of hedge 

funds, principal protected funds and novel investment products. He 
provides advice to clients on the full range of issues that funds, their 
boards and advisers encounter day-to-day, including compliance 
matters, contract approvals and disclosure issues.

Mr. Spinola serves as fund counsel to several major fund 
complexes and also represents independent directors. He 
has broad transactional experience involving funds and their 
advisers, including merger and acquisition transactions and fund 
reorganizations. He also advises fund sponsors on the development 
of financial products involving fund structures and regularly assists 
clients in the initial public offering of registered funds. Mr. Spinola 
also has broad experience with secondary fund offerings, including 
shelf take-downs, rights offerings and preferred stock.

Mr. Spinola is admitted to the Bar of the State of New York. Mr. 
Spinola received a JD, with honors, from George Washington 
University Law School in 2000 and a BA, with honors, from 
Providence College in 1996.

Jerry V. Swank
Founder, Managing Partner, Chief 
Investment Officer
Swank Capital & The Cushing Funds

Jerry V. Swank founded Swank Capital in 2001. He 
has 39 years of experience in investment management and research 
analysis. Mr. Swank was President and CEO of John S. Herold, Inc., 
an oil and gas research/consulting company. He spent 14 years with 
CS First Boston, where he was a Director and Southwestern Regional 
Sales Manager. He worked seven years as a buy-side analyst and 
portfolio manager. Mr. Swank holds a B.A. in economics (University 
of Missouri) and an M.B.A. (University of North Texas). 

Mr. Swank has served on the boards of John S. Herold Inc., Matador 
Petroleum and Advantage Acceptance Inc. He currently serves on 
the boards of Central Energy, LP and E-T Energy Ltd.

Mike Taggart 
Vice President
Nuveen Investments

Mike Taggart, CFA, Vice President, Director of 
Closed-End Fund Research Closed-End Funds 
& Global Structured Products, is responsible for 

providing secondary market research support for Nuveen’s family 
of closed-end funds. 

Taggart has more than 16 years of financial industry experience. 
Before assuming his current role, he was the head of U.S. closed-
end fund research at Morningstar. Prior to that, he was a senior 
equity analyst, providing research on consumer goods and retail 
companies at Morningstar. During his time on the equity research 
team, he also covered capital markets and IT services firms. Before 
joining Morningstar, Taggart worked in institutional equity sales and 
had previously pursued a doctorate degree in Russian history. 

He holds a B.A. in history from Virginia Tech, an M.A. in Russian 
history from the University of Illinois at Chicago, and an M.B.A. 
from Northwestern University’s Kellogg Graduate School of 
Management. He earned his Chartered Financial Analyst (CFA) 
designation in 2000.
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Leonard Tannenbaum
Chief Executive Officer
Fifth Street Management LLC

Leonard Tannenbaum, CFA, founded Fifth Street 
in 1998 and is Chief Executive Officer of Fifth 
Street Management LLC, a leading alternative 

asset manager with over $3 billion of assets under management. 
Fifth Street Management is the investment adviser of two publicly-
traded business development companies (BDCs), for which Mr. 
Tannenbaum also serves as Chief Executive Officer -- Fifth Street 
Finance Corp. (NASDAQ:FSC) and Fifth Street Senior Floating 
Rate Corp. (NASDAQ:FSFR).

Mr. Tannenbaum has founded a number of private investment 
firms, including Fifth Street Capital LLC, and he has served as 
managing member of each firm. In addition to serving as Chairman 
of the Board of Directors of FSC and Vice Chairman of the Board 
of Directors of FSFR, Mr. Tannenbaum currently serves on the 
Board of Directors of several Greenlight Capital-affiliated entities 
and has previously served on the Boards of Directors of several 
other companies.

Mr. Tannenbaum graduated from the Wharton School of the 
University of Pennsylvania, where he received a B.S. in Economics. 
Subsequent to his undergraduate degree from the University of 
Pennsylvania, Mr. Tannenbaum received an M.B.A. in Finance 
from the Wharton School as part of the Submatriculation Program. 
He is also a holder of the Chartered Financial Analyst designation.

Bryan P. Turley 
Managing Director
MLV & Co.

Mr. Turley is a managing director in the firm’s 
investment banking group and brings over 20 years 

of industry experience to MLV & Co. Prior to joining the company, Mr. 
Turley headed a private equity business. He has previously worked 
at Anglo Irish Bank as a senior investment manager, where he traded 
both equities and debt. He was also a member of the bank’s product 
structuring team. Earlier in his career, Mr. Turley spent 8 years as an 
equity and debt trader in a division of Royal Bank of Scotland.

William White 
Managing Director of Debt Private Placements
Bank of America Merrill Lynch

Gaston Yordan
Vice President - Product Development
Nuveen Investments
Mr. Yordan is a member of the product development team. He is involved 
in all stages of new closed-end fund development from idea generation to 
product launch. Prior to joining the team in June 2007, Mr. Yordan spent five 
years working as a Product Manager in Banco Popular’s marketing and 
product development group. Previously, he spent three years in investment 
banking at Credit Suisse and Deutsche Bank, working on both corporate 
finance and M&A deals. Mr. Yordan earned his MBA from the University 
of Chicago Booth School of Business in 2006 and his BA from Hamilton 
College in 1998. Gaston also holds the FINRA series 7 and 63 registrations.

ThinkAdvisor  
Academy

Giving you easy access to 
the premier information 

and resources you need at 
every stage of your career.
We know you are constantly thinking 

about new ways to grow your 
business, advance in your career, 

and hone your competitive edge. The 
Academy captures everything you 

need to move to the next level.

Resource Library
Access a wide range of free whitepapers, 
case studies and industry analysis provided by 
experts and created specifically for financial 
planners and investment advisors.

www.thinkadvisor.com/offers

Continuing Education
Leverage a robust suite of premium training and 
comprehensive courses designed for financial 
professionals to take your career to the next level.

www.thinkadvisor.com/ce-center

Webcasts
Gain insight and perspective on the most pressing 
issues and challenges from our experienced 
editors as well as other industry experts.

www.thinkadvisor.com/webseminars

Events
View upcoming ThinkAdvisor events carefully 
constructed to deliver cutting-edge content backed 
by world-class execution and top industry speakers. 
You can also browse other important industry events.

www.thinkadvisor.com/events

Professional Library
Get access to premier resources including National Underwriter Advanced Markets and Tax Facts offering 
practical guidance and actionable information on a wide range of topics from a team of expert authors.

www.thinkadvisor.com/advisor-professional-library



For more information, please visit us at pimcoetfs.com or call us at 888.400.4383

Investors should consider the investment objectives, risks, charges and expenses of the funds carefully before investing. This and 
other information are contained in the Fund’s prospectus, which may be obtained by contacting your PIMCO representative. Please 
read the prospectus carefully before you invest.
Exchange Traded Funds (“ETF”) are afforded certain exemptions from the Investment Company Act. The exemptions allow, among other things, for individual shares to trade on the 
secondary market. Individual shares cannot be directly purchased from or redeemed by the ETF. Purchases and redemptions directly with ETFs are only accomplished through creation 
unit aggregations or “baskets” of shares. Shares of an ETF are bought and sold at market price (not NAV). Brokerage commissions will reduce returns. Investment policies, management 
fees and other information can be found in the individual ETF’s prospectus.

Foreign (non-U.S.) fixed income securities will settle in accordance with the normal rules of settlement in the applicable foreign (non-U.S.) market. Foreign holidays that may impact a foreign market 
may extend the period of time between the date of receipt of a redemption order and the redemption settlement date. Please see the Funds Statement of Additional Information at pimcoetfs.com. 
Premiums (when market price is above NAV) or discounts (when market price is below NAV) reflect the differences (expressed as a percentage) between the NAV and the Market Price of the Fund 
on a given day, generally at the time the NAV is calculated. A discount or premium could be significant. Data in chart format displaying the frequency distribution of discounts and premiums of the 
Market Price against the NAV can be found for each Fund at www.pimcoetfs.com.

PIMCO and YOUR GLOBAL INVESTMENT AUTHORITY are trademarks or registered trademarks of Allianz Asset Management of America L.P. and Pacific Investment Management 
Company LLC, respectively, in the United States and throughout the world. © 2014 PIMCO

PIMCO Investments LLC, distributor, 1633 Broadway, New York, NY 10019, is a company of PIMCO. ETFAD_36037

PIMCO Short Term 
Municipal Bond ETF

SMMU

PIMCO Foreign 
Currency Strategy ETF

FORX

PIMCO Enhanced Short  
Maturity ETF

MINT
PIMCO Total Return  

ETF

BOND
PIMCO Low Duration  

ETF

LDUR

PIMCO Diversified Income  
ETF

DI
PIMCO Global Advantage  
Inflation-Linked Bond ETF

ILB

PIMCO Intermediate  
Municipal Bond ETF

MUNI
PIMCO Build America Bond 

ETF

BABZ

GET ACTIVE WITH PIMCO ETFS. 

PIMCO offers nine Exchange Traded Funds (ETFs) that are actively managed to  
address a broad range of investor needs. Each is anchored by PIMCO’s time-tested 

investment process, targeting attractive risk-adjusted returns through a combination  
of macroeconomic forecasting and rigorous individual security analysis. 
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Your Global Investment Authority

Jerome Schneider
Managing Director, 
Head of Short-Term and Funding Desk

March Madness: It’s Time to Rethink the Short-Term 
Approach to Market Upsets
Even outside the NCAA tournament, this March has been a period  
of madness, of sorts. With geopolitical risks emanating from Ukraine, 
unexpected slowing-growth headlines out of China and the Federal 
Open Market Committee (FOMC) press conference, the rates markets 
have been shocked. Moreover, we would characterize today’s 
marketplace, which is driven by various accommodative central bank 
policies and market factors around the globe, as one where the 
endgame is certain but the road there is anything but calm. In the 
U.S., the Federal Reserve continues to wind down its quantitative 
easing program, and absent a significant market event, the purchases 
will likely end in October. With the reduction in quantitative easing, 
there is increased unpredictability in asset prices: While we know that 
the Fed will eventually raise the fed funds rate, the timing and market 
reactions are difficult to predict.

Lately, we see that events such as the release of employment reports 
or FOMC announcements may cause waves of volatility as investors 
recalibrate their interest rate expectations. This volatility emerges not 
from the uncertainty of the outcome – all participants agree that the 
Fed will eventually hike rates – but rather from the evolving timeline 
leading to the known destination. Like March Madness participants 
who know only one team will remain standing, investors recognize 
that the policy rate will eventually be raised. However, the interim 
period will be filled with twists and turns.

Picking the right offense and spreading the defense 
Given this uncertainty, how should investors consider the picks for 
their “investment bracket”? Mindful of the policy dynamics, we 
advise investors to first consider what is likely to cause the most 
volatility within their portfolios. In the near term, we believe the 
primary factor will be the volatility introduced by changing interest 
rate expectations, or in other words, duration. In our view, a bad 
“pick” may be to simply hide from this volatility in the perceived 
safety of Treasuries, where the main risk and source of return is 
interest rate risk.

Portfolios that do not invest across a broad range of sectors, with  
a focus only on government securities, may have more embedded 

volatility than investors anticipate, with risk concentrated in particular 
sectors. This concentrated exposure means they do not enjoy the 
benefits of diversification that more dynamic (active) flexible portfolios 
may offer: Because the main risk is interest rate risk, their value is 
directly proportional to changes in interest rates. In an environment 
where we expect much of the volatility to arise from changing interest 
rate expectations, concentrated portfolios may do little to meet 
investors’ needs for capital preservation and income.

Looking for the open shot: Finding upside potential  
by diversifying
Given the current market environment, investors may prefer to 
deemphasize duration as a source of return and look to less volatile 
sources of returns instead. In our portfolios, this means focusing on 
credit and structural risk premiums.

Strategies that utilize a variety of asset classes, including short-dated 
investment grade credit, offer a compelling return profile and will 
likely benefit as the economy gradually improves. Not only do these 
assets provide a necessary shock absorber in terms of extra carry when 
interest rates prove volatile, they also are self-liquidating and are 
projected to mature over the next two years before many central 
banks begin to curtail accommodative monetary policies.

Although we believe short-term interest rates should remain stable, 
changing interest rate expectations will introduce some volatility,  
so we see opportunity to be tactical with our interest rate exposure. 
We believe that the market is likely to overshoot on rates in both 
directions, and we will continually look to implement portfolio 
strategies that find a smoother route to the destination by avoiding  
or muting the impact of interest rate volatility.

The chaos of March Madness is not confined to the hardwood. We  
at PIMCO are hard at work fine-tuning our brackets to help investors 
achieve their goals despite intermittent bouts of volatility. We aim  
to accomplish this with a flexible investment style, robust internal 
analysis and diversified portfolio construction. We believe we can help 
investors avoid market upsets and experience a smoother road to the 
final destination – attractive returns, liquidity and muted volatility.

Past performance is not a guarantee or a reliable indicator of future results. All investments contain risk and may lose value. Investing in the bond market is 
subject to risks, including market, interest rate, issuer, credit, inflation risk and liquidity risk. The value of most bonds and bond strategies are impacted by changes in interest rates. 
Bonds and bond strategies with longer durations tend to be more sensitive and volatile than those with shorter durations; bond prices generally fall as interest rates rise, and the 
current low interest rate environment increases this risk. Current reductions in bond counterparty capacity may contribute to decreased market liquidity and increased price volatility. 
Bond investments may be worth more or less than the original cost when redeemed. Diversification does not ensure against loss. Carry is the rate of interest earned by holding the 
respective securities. Duration is the measure of a bond’s price sensitivity to interest rates and is expressed in years. This material contains the current opinions of the author but not 
necessarily those of PIMCO and such opinions are subject to change without notice. Statements concerning financial market trends are based on current market conditions, which will 
fluctuate. Forecasts, estimates and certain information contained herein are based upon proprietary research and should not be considered as investment advice or a 
recommendation of any particular security, strategy or investment product. Information contained herein has been obtained from sources believed to be reliable, but not guaranteed. 
No part of this material may be reproduced in any form, or referred to in any other publication, without express written permission. PIMCO and YOUR GLOBAL INVESTMENT 
AUTHORITY are trademarks or registered trademarks of Allianz Asset Management of America L.P. and Pacific Investment Management Company LLC, respectively, in the United 
States and throughout the world © 2014 PIMCO. PIMCO Investments LLC, distributor, 1633 Broadway, New York, NY 10019, is a company of PIMCO.
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www.willkie.com

Consistently 
Ranked Among 
the Very Top for 
Its Comprehensive 
Asset Management 
Legal Services

Willkie Farr & Gallagher LLP is a leading international law firm of 
approximately 550 lawyers that provides strategic representation 
and counsel to market-leading public and private companies 
worldwide. Our preeminent Asset Management Group, comprised 
of more than 50 members, provides a wide array of legal services 
to, among other clients, registered and regulated open-end funds, 
closed-end funds and exchange-traded funds, business development 
companies, commodity pools, hedge funds, private equity funds and 
other private funds, as well as fund service providers.

Our registered fund practitioners provide clients with experience, 
creativity, and expertise in all areas of law and practice relevant to 
the fund industry. We have insight into the operation and needs of 
many different types of fund and adviser organizations, allowing 
us to bring a practical, efficient approach to analyzing issues and 
solving problems. The Asset Management Group has deep bench 
strength reflected in, among other things, having not only numerous 
partners with substantial asset management expertise, but also a 
former Director of the SEC’s Division of Investment Management 
and other former senior SEC staff members of the Divisions of 
Investment Management, Enforcement and Trading and Markets. 
Our lawyers have experience in various disciplines, allowing us to 
identify and assist clients on a broad range of issues and deliver a 
full suite of services.

Our diverse regulated client base includes some of the largest fund 
complexes in the United States as well as smaller and specialty  
fund groups.  We believe our decades of experience with U.S. 
securities laws and guiding clients in the structuring and operation 
of various registered fund products sets us apart from other firms. 
Our commitment to excellence results year after year in innovative, 
top caliber legal services for our diverse array of clients.

For more information on our Asset Management practice,  
please contact: 

Rose DiMartino 
rdimartino@willkie.com
212-728-8215 New York

Barry P. Barbash 
bbarbash@willkie.com
202-303-1201 Washington
212-728-8293 New York

P. Jay Spinola 
jspinola@willkie.com
212-728-8970 New York

Margery Neale 
mneale@willkie.com
212-728-8297 New York
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• Separate but interconnected websites dedicated to CEFs and ETFs
• Track all 626+ U.S. listed CEFs and all 921+ U.S. listed ETFs
• Fund press releases, fund daily news, fund SEC filings
• Blog aggregation on CEFs and ETFs
• Daily and historic prices, comparative charts
• Fund profiles, factsheets and presentations - fund literature
• Earnings and conference call calendar
• Management interviews
• Track and sort CEFs and ETFs by several criteria, such as fund sponsor, fund type,

total assets, NAVs, returns
• Data provided by Morningstar
• Sign up for news and alerts and for our Weekly CEF & ETF Newsletter
• Personalize your screen with the funds, news and information you want to track

Capital Link

Capital Link
Excellence in Investor Relations and Financial Communications
www.capitallink.com   www.capitallinkforum.com  www.capitallinkfunds.com 
New York – London – Athens – Oslo

Closed-End Funds
www.CEFForum.com

ETFs
www.ETFForum.com

Data provided by

www.CapitalLinkFunds.com
…your link to Closed-End Funds & ETFs
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DIVERSIFY. ON YOUR OWN TERMS. 

 Astute investors look for opportunities to 

enhance the diversifi cation potential of their 

portfolio. One way to achieve this is with an 

investment in gold.

 When you invest in SPDR® Gold Shares, you 

get a precise way to add gold to your portfolio 

because it’s not an index or derivative. With 

GLD, all of your shares are backed 100% by 

physical gold.

 If you’re an independent thinker, scan the 

QR code with your smartphone or visit us at 

spdrs.com/GLD for details.

 Important Information Relating to SPDR Gold Trust:
 The SPDR Gold Trust (“GLD”) has fi led a registration statement (including a prospectus) 
 with the Securities and Exchange Commission (“SEC”) for the off ering to which this 
 communication relates. Before you invest, you should read the prospectus in that 
registration statement and other documents GLD has fi led with the SEC for more complete information about GLD and this off ering. You may get these documents 
for free by visiting EDGAR on the SEC website at www.sec.gov or by visiting www.spdrgoldshares.com. Alternatively, the Trust or any authorized 
participant will arrange to send you the prospectus if you request it by calling 1-866-320-4053.
ETF’s trade like stocks, are subject to investment risk, fl uctuate in market value and may trade at prices above or below the ETF’s net asset value. Brokerage commissions and GLD expenses 
will reduce returns.

Diversifi cation does not assure a profi t and may not protect against investment loss.
Investing in commodities entails signifi cant risk and is not appropriate for all investors.
“SPDR” is a registered trademark of Standard & Poor’s Financial Services LLC (“S&P”) and has been licensed for use by State Street Corporation. No fi nancial product off ered by State 
Street Corporation or its affi  liates is sponsored, endorsed, sold or promoted by S&P or its affi  liates, and S&P and its affi  liates make no representation, warranty or condition regarding 

the advisability of buying, selling or holding units/shares in such products. Further limitations that could aff ect investors’ rights may be found in GLD’s prospectus. 
For more information: State Street Global Markets, LLC, One Lincoln Street, Boston, MA, 02111 • 866.320.4053 • www.spdrgoldshares.com. 
Not FDIC Insured – No Bank Guarantee – May Lose Value
IBG-10815
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Start your free trial at HFAlert.com
or call 201-659-1700

True transparency . . .  every week.
Hedge Fund Alert, the weekly newsletter that 
keeps you a step ahead in the highly secretive 

alternative-investment business.

CAPITAL LINK
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SourceMedia’s Investment Advisor Group

Providing in-demand advisor news and insight…
delivered any way you want it.

SourceMedia’s Investment Advisor Group brands - Financial Planning,  

On Wall Street, Bank Investment Consultant – deliver vital news and insight on 

investment products, practice management and client behavior.

Through our integrated media network of print, digital, online, mobile and live 

events we cover ever topic & trend of importance to independent, wirehouse and 

retail bank advisors.

Visit today to get the essential information you need to grow your business.

www.financial-planning.com  |  www.onwallstreet.com
www.bankinvestmentconsultant.com

Available on your iPhone®, iPad® or AndroidTM

Independent Advisors Wirehouse Advisors Retail Bank Advisors
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YOUR KEY TO THE WORLD 
OF ALTERNATIVE
INVESTMENTS

Global Databases and Directories
Hedge Funds
Funds of Funds
Managed Futures

www.barclayhedge.com
US: +1 641.472.3456

info@barclayhedge.com

BarclayHedge
a n  i o w a  c o r p o r a t i o n

a lte r n a t ive i nve s t ment  Da t aba se s

Get in touch with us

etfRadar
Global Investor Intelligence

SM

The investment universe 
has become quite exotic.

Don‘t get lost. Stay ETP smart.

HQETP SM

www.twitter.com/etphq

www.etf-radar.com

+1 239 384 6090T

POWERED BY

New ETF & Indexing Solutions 
(incl. reporting, sales support etc.) 
for RIAs and portfolio managers 

available! 

FOR PROFESSIONAL INVESTORS ONLY. NOT FOR PUBLIC DISTRIBUTION. INVESTORS ACT ON ITS OWN RISK. NOT AN OFFER TO BUY OR SELL SECURITIES OR OFFER ASSOCIATED SERVICES. 
© 2014 ETF Radar Research & Advisory LP. All rights reserved.
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““The American Association of Individual Investors 15-year study of over 50 leading investment strategies 

found IBD’s CAN SLIM® Investing System to be the Top-Performing Growth Strategy. The CAN SLIM 

Investing System produced an average of 23.9% a year - versus 4.1% average for the S&P 500. 

AAII’s independent study was performed in real-time, from January 1, 1998 to December 31, 2013. 

IBD’s Investing System achieves these results by focusing on stocks that have the most potential for 

huge growth.

Learn How to Profit with 
IBD’s #1 Growth Strategy

AAII’s independent study was performed in real 
time, from January 1, 1998 to December 31, 2013.

CAN SLIM

S&P 500

+23.9%

+ 4.1%

© 2014 Investor’s Business Daily, Inc.  Investor’s Business Daily, IBD, CAN SLIM and corresponding logos are registered trademarks owned by Investor’s Business Daily, Inc.

Try 4 Weeks FREE! 
www.investors.com/eIBDtrial

Capital Link Forum Attendees:

eIBD - 
Investor’s Business Daily
Digital Edition 

n  Yes! send mY free 
subscription to 
financial advisor 
magazine.

n  No thank you.

Financial Advisor is the monthly magazine created exclusively for financial advisors by one of the most 
experienced and respected editorial and publishing teams in the industry. Targeting 105,000 independent 
broker/dealer affiliated advisors and Registered Investment Advisers (RIAs), FA offers readers ideas 
and strategies on how to better invest for their affluent clients.

Sign up today for your free subscription.
fax: 732.450.8877 • online: www.fa-mag.com

www.fa-mag.com

FA
financial advisor JANUARY 2014

Knowledge For The 
Sophisticated Advisor

Bunker Time? 
Compelling Stock Values Are Hard To Find

Gender Noise 
How Advisors Really Should Speak With Women

Advisors And Health Insurance 
They Should Guide Clients Through The Mess

www.fa-mag.com

THe AdViSoR pRoFeSSion iS 
eVolVinG FoR A neW GeneRATion

Financial 
Advice 
In 2034

SIGNATURE  DATE

NAME TITLE

COMPANY

STREET 

CITY/STATE/ZIP

PHONE                                                     FAX                                              E-MAIL   

1.  Do you or your firm personally recommend or sell investments or provide 
investment advice?      Yes        No

2.  Which of the following best describes your primary business activity? (check one):  
(1)  Independent Financial Planner/Advisor 
(2)  Full Service Securities Firm (3)  CPA/Planner 
(4)  Insurance (5)  Bank Investment Advisor 
(6)  Registered Investment Advisor (RIA) (9)  Other_______________

3.  What is your income source? (check one):  
(A)  Commission only     (B)  Fee only    (C)  Fee & commission

4.  What are your total assets under management? 
(6)  $100 million or more (5)  $50 million–$99.9 million     
(4)  $25 million–$49.9 million  (3)  $10 million–$24.9 million 
(2)  $1 million–$9.9 million  (1)  Under $1 million

All questions must be answered to qualify for free subscription. Please allow 6–8 weeks to process. Publisher reserves the right to reject unqualified applications.

Strategies, Ideas and Insights
For the Independent Advisor
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...your link with the global investment community

New York - 230 Park Avenue, Suite 1536, New York, NY, 10169   Tel.: +1 212 661 7566   Fax: +1 212 661 7526
London - Longcroft House,2-8 Victoria Avenue, London, EC2M 4NS, U.K   Tel. +44(0) 203 206 1320  Fax. +44(0) 203 206 1321
Athens - 40, Agiou Konstantinou Str, Suite A 5, 151-24 Athens, Greece   Tel. +30 210 6109 800  Fax +30 210 6109 801 
Raadhusgaten 25, P.O.Box 1904 Vika  •  N-0116 Oslo, Norway

Capital Link   -   New York  -  London  -  Athens -  Oslo
www.capitallink.com
www.capitallinkforum.com

Capital Link
Excellence in Investor Relations and Financial Communications
Your Link With the Global Investment Community
With its headquarters in New York and presence in London and Athens, Capital Link has been active since 1995 in 
the field of Investor Relations and Financial Communication. Its activities focus mainly on three areas: 1) Linking 
companies with strategic and institutional investors, bankers, analysts, and the financial media in Europe and the 
United States, 2) American Closed-End Funds and ETFs, 3) Listed shipping Companies. Capital Link's programs 
combine IR, IT and financial media in one comprehensive package enabling Companies to maximize their 
penetration and recognition in the global investment community.

Capital Link maintains close collaboration with the three main US Stock Exchanges (New York Stock Exchange, 
American Stock Exchange (now part of NYSE) and NASDAQ), the London Stock Exchange, the Athens Stock 
Exchange as well as numerous companies in Greece, Europe, US and Chile. It also organizes annually in New 
York, London and Athens a series of Investment Forums focusing on its main activity fields 
(www.capitallinkforum.com).

Capital Link has a leading position globally in the area of Investor Relations with respect to shipping, as it 
cooperates with the majority of shipping companies listed on the three US Stock Exchanges, as well as in London 
(LSE and AIM) and Milan. Capital Link is by far the most recognizable IR firm in this sector with unique access to 
investors, analysts, media and bankers. It has built the most extensive and effective platform for linking Listed 
shipping Companies with the investment community in Europe and the United States. Capital Link is a member of 
the Baltic Exchange and organizes regularly Analyst and CEO Forums on tankers, containers and dry bulk 
shipping. Additionally, it holds annually the "Invest in International Shipping" Capital Link Forums in New York and 
London. Finally, it also maintains a shipping portal with information on all UK and US Listed shipping Companies 
(www.capitallinkshipping.com).

Capital Link has also a leading position in US Closed-End funds and ETFs, as it cooperates with the major fund 
sponsors in these sectors. The Annual Capital Link "Closed-End Fund and Global ETF" Forum taking place in New 
York, celebrating its 13th year, is considered the most significant Forum of the sector. In the context of this Forum, 
Capital Link organizes the "Annual Closed-End Fund & Global ETF Awards" which recognize funds and managers 
who adhere to high standards of Corporate Governance, financial disclosure and Investor Relations. Capital Link 
also maintains a portal with information on these funds (www.closedendfundforum.com).

Capital Link has built one of the most extensive and effective networks for the promotion of international 
companies that want to access the European and US capital markets. In this area, Capital Link has built extensive 
regional expertise across developed and emerging markets having worked with listed companies and capital 
markets related organizations from several countries, including Canada, Chile, Cyprus, Greece, France, Germany, 
Ireland, Italy, Portugal, Russia, Spain, Switzerland, Turkey, United Kingdom and the United States. Also, broad and 
diversified industry expertise with a client base across several sectors - banking & finance, chemicals, cement & 
construction, food and beverage, insurance, investment management, IT & computers, mining, oil & energy, 
packaging, pharmaceuticals & cosmetics, retailing, telecommunications, transportation etc. 

Capital Link is proud to have worked with several governmental organizations organizing presentations to U.S. 
investors for the Finance Ministers of Bulgaria, France, Greece and Portugal.  We have worked with the majority 
of Stock Exchanges in the United States and Europe (New York,   American, NASDAQ, Chicago Board Options 
Exchange, Athens Exchange, Euronext, London Stock Exchange/ AIM, Deutsche Boerse, Lisbon Stock Exchange, 
MICEX, Swiss Exchanges. The Paris Bourse was our first client in 1995.



*Income: Closed-end fund distributions may be sourced from any combination of net investment income, realized gains and/or capital. 
Leverage increases a fund’s volatility and risk. Closed-end funds frequently trade at a discount from NAV. Closed-end funds are subject to 
investment risks including possible loss of principal. Past performance is no guarantee of future results. Funds distributed by Nuveen 
Securities, LLC, a subsidiary of Nuveen Investments, Inc.

NOT FDIC INSURED NO BANK GUARANTEE MAY LOSE VALUE ©2014 Nuveen Investments, Inc.

IDEAS DESIGNED 
FOR INCOME

Advisors who use closed-end funds bring 
something MORE to their clients: income 
potential beyond traditional sources like  
bonds or dividend-paying stocks.

With 100 closed-end funds across asset 
classes, Nuveen may help you find solutions 
for regular income.*

Visit nuveen.com/cef or speak to a  
CEF Specialist at 800.752.8700.

from the leader in closed-end funds

Expanding advisor expertise at  
Nuveen.com/IncomeInstitute 

100
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Fax.:  +44 (0) 203 206 1321
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151-24 Maroussi, Athens - Greece
Tel.:  +30 (210) 6109 800
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Oslo, Norway
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