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Overview of Non-Listed CEF SEC Registrations

Non-Listed CEF Market (Interval and Tender Offer Funds)

Monthly Update

As of 2/28/2025. Avg. Months in Registration represents the average time in registration for 

funds that have gone effective with an initial filing date after 1/1/2022.1940 Act only funds 

are excluded from Avg. Months in Registration as they do not receive a Notice of 

Effectiveness from the SEC. Funds that have not filed an N-2 or N-2/A in the last 12 months 

are also excluded from the backlog of funds in registration due to inactivity.

Current Non-Listed CEF Total Managed Assets

Developments in Non-Listed CEF Registrations

Initial Registration Statement Filings Sponsor New Entrant Structure Asset Class Filing Date
Carlyle AlpInvest Private Markets Secondaries Fund AlpInvest No Tender Offer Venture / Private Equity 2/28/2025

Optimize Premium Yield Fund Optimize Wealth Yes Interval Fund Multi-Asset 2/21/2025

Optimize Growth Equity Fund Optimize Wealth Yes Interval Fund Multi-Asset 2/21/2025

JPMorgan Credit Markets Fund JP Morgan No Interval Fund Credit 2/14/2025

FT Vest Hedged Equity Income Fund: Series B1 First Trust No Tender Offer Specialty / Other 2/13/2025

FT Vest Total Return Income Fund: Series B1 First Trust No Tender Offer Specialty / Other 2/13/2025

Pursuit Asset-Based Income Fund Pursuit Fund Advisers Yes Interval Fund Credit 2/5/2025

iDirect Multi-Strategy Fund, LLC iCapital No Tender Offer Hedge Fund 2/3/2025

Oaktree Asset-Backed Income Private Fund Inc. Oaktree No Interval Fund Credit 2/3/2025

Oaktree Asset-Backed Income Fund Inc. Oaktree No Interval Fund Credit 2/3/2025

Post-Launch Filings Sponsor New Entrant Structure Asset Class Effective Date
Hamilton Lane Private Secondary Fund Hamilton Lane No Tender Offer Venture / Private Equity 2/27/2025

North Haven Private Assets Fund Morgan Stanley No Tender Offer Venture / Private Equity 2/21/2025

Lord Abbett Flexible Income Fund Lord Abbett No Interval Fund Credit 2/10/2025

HL Scope RIC LLC Hamilton Lane No Tender Offer Multi-Asset TBD1

Gemcorp Commodities Alternative Products Fund Gemcorp Yes Interval Fund Specialty / Other TBD1

Sources: XA Investments; SEC.gov; CEFData.com; CEFConnect.com; Fund Sponsor Websites   www.xainvestments.com
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57 Total Non-Listed CEFs in Registration Process

Apollo and Securitize Announce Partnership and Launch Tokenized Access to Credit Interval Fund

Features the latest publicly available data as of 2/28/2025. Outer circle represents 

total managed assets. Inner circle represents number of funds.

1. Only funds filed under the 1933 Act have an official effective date.

Non-Listed CEF Market: 265 Funds with $219bn

Sources: XA Investments; Securitize Press Release; Fund Websites and SEC filings.

Notes: 1. Source: Security Token Market. Represents market capitalization as of 2/27/2025. 2. Subject to a 12-month lock up according to a Securitize representative. 

❑ Tokenization in the interval fund market could represent a new 

distribution channel for fund sponsors.

❑ Apollo and Securitize announced on 1/30/2025 a new partnership 

to tokenize investment opportunities beginning with the Apollo 

Diversified Credit Securitize Fund (ACRED).

❑ On 2/12/2025, Securitize filed a Form D offering for the Securitize 

Tokenized Apollo Diversified Credit Fund, Ltd. a 3(c)(1) private 

fund. The private fund invests its assets into the Apollo 

Diversified Credit Fund. The filing states that the private fund 

tokenized $40,000,000 worth of assets.

❑ ACRED offers tokenized access to the Apollo Diversified Credit 

Fund through the private fund and is available on Aptos, 

Avalanche, Ethereum, Ink, Polygon, and Solana networks.

❑ Securitize provides tokenized access to alternative investments 

and has partnered with notable alternative investment firms 

including Apollo, BlackRock, Hamilton Lane, KKR, and Arca 

Investments.

Apollo Diversified Credit Fund
Apollo Diversified Credit 

Securitize Fund

Ticker CRDIX (Class I) ACRED

Structure Interval Fund Digital Token of Private Fund

Inception Date April 3, 2017 January 2025

AUM $1.3bn $40.2mm1

Management 

Fee
1.50%

2.00% (0.50% Feeder 

Management Fee)

Minimum 

Investment 

Class A, Class C, and Class L:

• Non-qualified accounts: $2,500

• Qualified accounts: $1,000

Class I: $1,000,000

$50,000

Subscription 

Frequency
Daily Daily

Repurchases Quarterly 5 - 25% Quarterly Liquidity2

Suitability No Suitability Restrictions Accredited Investors

130 funds
135 funds

$132.26 bn 

$87.19 bn 

Interval Tender Offer

https://www.sec.gov/edgar/browse/?CIK=0002058263
https://www.sec.gov/edgar/browse/?CIK=2051661
https://www.sec.gov/edgar/browse/?CIK=0002051663
https://www.sec.gov/edgar/browse/?CIK=0002056164
https://www.sec.gov/edgar/browse/?CIK=0002052961
https://www.sec.gov/edgar/browse/?CIK=0002052411
https://www.sec.gov/edgar/browse/?CIK=2055004
https://www.sec.gov/edgar/browse/?CIK=2023773
https://www.sec.gov/edgar/browse/?CIK=2051512
https://www.sec.gov/edgar/browse/?CIK=2051511
https://www.sec.gov/edgar/browse/?CIK=2041398
https://www.sec.gov/edgar/browse/?CIK=2029010
https://www.sec.gov/edgar/browse/?CIK=2005563
https://www.sec.gov/edgar/browse/?CIK=2040278
https://www.sec.gov/edgar/browse/?CIK=2012980
http://www.xainvestments.com/
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Sources: XA Investments; SEC.gov; CEFData.com; CEFConnect.com; Fund Sponsor Websites   www.xainvestments.com

CEF Industry News and Upcoming Events 

Date Source Location Summary

Mar.

10-12
Blue Vault Frisco, TX

Blue Vault hosts its annual alternatives summit, bringing together leading voices in the alternative investments industry. For 

more information and to register click here. There is a friends of XAI discounted rate available for firms who are new to the 

summit, click here to register.

Mar. 

16-19
Future Proof

Miami Beach, 

FL

Future Proof hosts its Citywide event, bringing together RIAs, financial advisors, family offices, asset managers and other 

finance professionals for a four-day program focusing on the future of investing. To register or to learn more, click here.

Mar. 

16-19
ICI

San Diego, 

CA

The 2025 Investment Management Conference will offer valuable programming and networking opportunities for industry 

professionals, including asset managers, service providers, board members, and legal and compliance personnel. To register 

or to learn more, click here. 

Mar. 31 - 

Apr. 2
ADISA

Los Angeles, 

CA

ADISA, the Alternative & Direct Investment Securities Association, will hold its 2025 Spring Conference. The conference will 

bring together the nation’s leading alternative investment professionals to learn the latest industry trends, marketing 

recommendations and current regulations. To register or learn more, click here.

Apr. 30 - 

May 2
IPA

Washington 

D.C.

The Institute for Portfolio Alternatives (IPA) will host IPASummit 2025 Hill Day & Due Diligence Symposium. This event will 

explore critical business, operation, and legal issues, bringing together regulators, policymakers, and Congressional leaders to 

discuss key topics. To register or to learn more, click here. 

Apr. 30 - 

May 2
ICI

Washington 

D.C.

The Investment Company Institute (ICI) will host their Leadership Summit, bringing together a premier group of fund industry 

leaders. To register or to learn more, please click here.

Jun. 

25-26
Morningstar Chicago, IL

The Morningstar Investment Conference 2025 will feature insights on navigating financial markets uncertainty, the evolving 

roles of asset managers and advisors, the impact of artificial intelligence on financial advisory firms, and lessons from history's 

greatest financial frauds. To register or to learn more click here.

Funds 265 Funds
+9 Funds Entered Market

1 Fund Exited Market
3.1% Change YTD

310 - 350 Funds

XAI 2025 YE Forecast

Net Assets $178bn $6bn YTD Net Asset Growth 3.8% Change YTD
$205 - $230bn

XAI 2025 YE Forecast

Market Share by Fund AUM
(as a % of Net Assets)

5 Largest Funds 10 Largest Funds 20 Largest Funds 30 Largest Funds

33% Market Share 45% Market Share 61% Market Share 71% Market Share

Market Share by Sponsor
(as a % of Net Assets)

Cliffwater Partners Group SilverBay Capital StepStone

17.4% Market Share 9.0% Market Share 4.8% Market Share 3.1% Market Share

CEF Market: Legal & Regulatory Update

On February 20, alternative asset manager FS filed a new application with the SEC for co-investment exemptive relief. The 

application is similar to one the firm filed in May of 2019. This new application came as a surprise to many in the funds industry, 

and discussions across the industry have indicated that the filing may have been made in conjunction with the regulator informally 

indicating a renewed interest in FS’s proposed approach. If the application is granted as requested, it would provide welcome  relief 

to many credit and alternative asset managers who are frustrated with the constraints of the current co-investment regime. The 

new application adopts various principles-based approaches to co-investments, including (i) allowing fund boards to approve co-

investment policies and procedures for funds and advisers, as opposed to holding individual meetings to approve transactions; (ii) 

expansion of the order to include participation by joint ventures of funds; and (iii) inclusion in follow-on investments for funds that 

did not participate in the initial co-investment. While expansion of the current co-investment regime would be welcome, we will 

continue to monitor whether the SEC will ultimately grant the requested relief or be open to consider further expansion.

Non-Listed CEF Market Key Performance Indicators (KPIs) - YTD

Overview of Non-Listed CEF Market by Asset Class1

1. Latest available data as of 2/28/2025.

Month over Month Statistics
1/31/2025 2/28/2025

New Fund Launches 4 5(+1)

New Fund SEC Filings 6 10(+4)

New Entrants Filed 3 2(-1)

Number of Interval Funds 128 130(+2)

Number of Tender Offer Funds 133 135(+2)

Change in Net Assets $175bn $178bn (+3)

Credit

Venture/Private Equity

Hedge Fund

Real Estate/Real Asset

Specialty/OtherMulti-Asset
Tax-Free Bond

http://www.xainvestments.com/
https://summit.bluevaultpartners.com/
https://summit.bluevaultpartners.com/industry-associates/
https://futureproofhq.com/citywide/
https://www.ici.org/events/25-imc
https://www.adisa.org/events/2025-spring-conference
https://www.ipa.com/events/summit/2025
https://www.ici.org/events/25-leadership-summit
https://www.morningstar.com/business/events/morningstar-investment-conference?gclid=EAIaIQobChMI44qzgbGVhQMVxUtHAR3k7A0fEAAYASAAEgJ3bPD_BwE&refid=paidsearch_brand&utm_campaign=micus_24&utm_medium=cpc&utm_source=google#pick-your-pass
https://www.sec.gov/Archives/edgar/data/1501729/000119312525030849/d909521d40app.htm
https://www.sec.gov/Archives/edgar/data/1568194/000114420419025318/tv521313_40appa.htm


Disclaimers

The information presented herein is presented in summary form and is, therefore, subject to qualification and further explanation. It 

is intended for informational purposes only. Further, the information is not all-inclusive and should not be relied upon as such. XAI 

does not warrant the accuracy, timeliness, or completeness of the information herein, and this publication is not offered as advice on 

any particular matter and must not be treated as a substitute for specific advice.  In particular, information in this publication does not 

constitute legal, tax, regulatory, professional, financial or investment advice and nothing contained herein should be construed as 

such advice. Performance data quoted represents past performance. Past performance does not guarantee future results. 

Current performance may be lower or higher than the performance data quoted.

This publication may contain “forward looking” information that is not purely historical in nature, including projections, forecasts, 

estimates of market returns, and proposed portfolio compositions. There is no guarantee that any forecasts will come to pass. This 

information does not constitute a solicitation of an offer to sell and buy any specific security offering. Such an offering is made by the 

applicable prospectus only. A prospectus should be read carefully by an investor before investing. Investors are advised to consider 

investment objectives, risks, charges and expenses carefully before investing. Financial advisors should determine if the risks 

associated with an investment are consistent with their client’s investment objective.

Investing in CEFs involves risk; principal loss is possible. There is no guarantee a fund’s investment objective will be achieved. 

CEFs, interval funds and tender offer funds are designed for long-term investors who can accept the special risks associated with 

such investments. Interval and tender offer CEFs are not intended to be used as trading vehicles. An investment in an interval or 

tender offer CEF is not suitable for investors who need access to the money they invest. Unlike open-end mutual funds, which 

generally permit redemptions on a daily basis, interval and tender offer CEF shares may not be redeemable at the time or in the 

amount an investor desires. An investment in CEFs involves risks, including loss of principal. 

© XA Investments. All Rights Reserved. The information contained herein is the proprietary property of XA Investments and 

may not be reproduced, in whole or in part, or used in any manner, without the prior written consent of XA Investments. 

Distribution in hard or soft copy is strictly prohibited without prior permission. To inquire regarding a reproduction license 

or use of the research, call (888) 903-3358 or email info@xainvestments.com.

Sources: XA Investments; SEC.gov; CEFData.com; CEFConnect.com; Fund Sponsor Websites   www.xainvestments.com
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