Saba Closed-End Funds ETF (Bats: CEFS)

About the ETF
The Saba Closed-End Funds ETF (Bats: CEFS) is an actively managed ETF that seeks to generate high income by investing in
closed-end funds trading at a discount to net asset value, and hedging the portfolio’s exposure to rising interest rates.
CEFS offers access to Saba Capital’s portfolio managers who have years of experience trading and hedging closed-end funds.
Saba Capital’s investment process includes proprietary models that dynamically rank closed-end funds across a variety of factors
including yield, discount to NAV and quality of underlying securities. CEFS seeks to outperform index-based closed-end fund
products by actively trading the portfolio in an attempt to capture the widening and narrowing of discounts to net asset value.

About Saba
Saba Capital Management, L.P. (“Saba”) is a registered investment adviser founded by Boaz Weinstein in April 2009. Saba is a liftout of the Deutsche Bank proprietary credit trading group that Mr. Weinstein founded in 1998. Between 1998 and 2009, the
group grew to become one of the largest investors in the credit markets and developed new strategies in capital structure
arbitrage and relative value credit investing. At Saba, Mr. Weinstein leads a team of 41 professionals across New York and
London; the senior members of the investment team have worked together for over ten years.

Saba Capital

www.sabaetf.com

Important Considerations

DISCLAIMER
The following presentation of Saba Capital Management, L.P. and its affiliates (collectively, “Saba” or the “Firm”), does not constitute an offer to sell, or a solicitation of an offer
to buy, interests in any public or private fund managed or advised by Saba. Such an offer or solicitation may only be made by delivery of a applicable fund’s offering
memorandum and subscription documents, if applicable, that contain a more detailed description of all the material terms of such an investment, including discussions of
certain specific risk factors, conflicts (or potential conflicts) of interest, tax considerations, fees and other matters relevant to prospective investors in a fund. This presentation is
expressly qualified in its entirety by reference to the relevant fund prospectus and subscription documents, if applicable. This communication is provided for information purposes
only. In addition, because this communication is only a high-level summary; it does not contain all material terms pertinent to an investment decision, including, but not limited
to, important disclosures regarding conflicts and risk factors associated with an investment in a fund. The information provided herein is not intended to be, and should not be,
considered a substitute for reviewing such documents carefully. This presentation in and of itself should not form the basis for any investment decision. To the extent there any
inconsistency or discrepancy between a fund’s offering memorandum and this presentation, the offering memorandum shall control.
This presentation is confidential and is intended solely for the person to whom it has been delivered. It is not to be reproduced or transmitted, in whole or in part, to third parties
without the prior written consent of Saba. The distribution of the information contained herein may be restricted in certain jurisdictions. Accordingly, it is the responsibility of the
investor to satisfy itself as to compliance with relevant laws and regulations.
An investment in a fund is speculative and entails substantial risks, including the fact that such an investment would be illiquid and be subject to significant restrictions on
transferability. No market is expected to develop for interests in a private fund. Financial instruments and investment opportunities discussed or referenced herein may not be
suitable for all investors, and investors and prospective investors must make an independent assessment of the appropriateness of any transaction in light of their own objectives
and circumstances, including the possible risk and benefits of entering into such a transaction.
Unless otherwise indicated, the information contained in this presentation is current as of the date indicated on its cover. Such information is believed to be reliable and has
been obtained from sources believed to be reliable, but no representation or warranty is made, expressed or implied, with respect to the fairness, correctness, accuracy,
reasonableness or completeness of the information and opinions set forth herein. Additionally, there is no obligation to update, modify or amend this presentation or to otherwise
notify a reader in the event that any matter stated herein, or any opinion, projection, forecast or estimate set forth herein, changes or subsequently becomes inaccurate.
All data is as of the date on the cover, unless otherwise noted.
PAST PERFORMANCE, INCLUDING YIELD AND PERFORMANCE, IS NOT NECESARRILY INDICATIVE OR A GUARANTEE OF FUTURE RESULTS.
Please refer to the fund prospectus for important information prior to making an investment. The prospectus can be found at www.sabaetf.com.
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