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BlackRock Municipal Income Fund, Inc. (NYSE: MUI) Converts to an Interval Fund (MUNEX)

Q BlackRock Municipal Income Fund, Inc. (NYSE: MUI) has completed its MUI Historical Trading (From Inception to Delisting)
conversion from a listed CEF to an interval fund and will operate under the
name BlackRock Municipal Credit Alpha Portfolio, Inc. (MUNEX). MUNEX is $20 2,000,000
the 9" muni fund in the interval fund market.

O On 6/7/2024, the Board approved the conversion of MUI to an interval fund $15 1,500,000
and announced a tender offer to repurchase up to 50% of outstanding shares > .
at 98% of NAV. MUI was trading at an average discount of -12.57% to NAV in g $10 1,000,000 2
the year prior to the approval of the conversion. 3 s §

O On 9/30/2024, BlackRock announced shareholder approval of the conversion. &

a On 11/15/2024, BlackRock completed the tender offer which was $5 500,000
oversubscribed. MUI's net assets were reduced from $939mm to $479mm.

Q On 3/14/2025, MUI delisted from the NYSE. $0rb 6 4 o oA o 0

O On 3/21/2025, the conversion was complete. $474mm worth of shares were \\q,QQ & \\rf \\@(’ \\q,\ &S ,\\m\ \\q,\ & \\,9’” \\rﬁ"’
converted at MUI's NAV ($13.16) with shareholders receiving one share of S N AN

MUNEX for each share of MUI they owned.
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Sources: XA Investments; BlackRock Press Releases; Fund Website and SEC filings. Note: 1. Volume is limited to two million, there were several trading days that exceeded two million.
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As of 3/31/2025. Avg. Months in Registration represents the average time in registration for
Interval = Tender Offer 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.

Features the latest publicly available data as of 3/31/2025. Outer circle represents
total managed assets. Inner circle represents number of funds.

Developments in Non-Listed CEF Registrations

Initial Registration Statement Filings Sponsor New Entrant Structure Asset Class Filing Date
CAIS Sports, Media & Entertainment Fund CAIS Advisors LLC Yes Tender Offer Specialty / Other 3/28/2025
Lincoln Bain Capital Total Credit Fund Lincoln Financial Yes Interval Fund  Credit 3/19/2025
Lincoln Royalties Income Fund, LP Lincoln Financial Yes Tender Offer Specialty / Other 3/19/2025
TPG Private Markets Fund iCapital No Tender Offer ~ Venture / Private Equity 3/18/2025
ET Vest Annual Hedged Equity & Income Fund: Series B1 First Trust No Tender Offer Specialty / Other 3/17/2025
Blue Owl Alternative Credit Fund Blue Owl Yes Interval Fund  Credit 3/7/2025
Megacorn Fund Accuidity Capital Yes Interval Fund  Venture / Private Equity 3/3/2025

Post-Launch Filings Sponsor New Entrant Structure Asset Class Effective Date
First Eagle Real Estate Debt Fund First Eagle No Interval Fund  Real Estate / Real Asset 3/27/2025
BlackRock Municipal Credit Alpha Portfolio, Inc. Blackrock No Interval Fund  Tax-Free Bond 3/25/2025
Blackstone Private Multi-Asset Credit & Income Fund Blackstone No Interval Fund  Credit 3/10/2025
TCW Private Asset Income Fund TCW No Interval Fund  Credit 3/7/2025
HarbourVest Private Investments Fund HarbourVest Yes Tender Offer Multi-Asset 3/7/2025

1. The BlackRock Municipal Credit Alpha Portfolio, Inc. converted from a listed CEF to an interval fund. See the top feature for more information.

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



https://www.sec.gov/edgar/browse/?CIK=0002063352
https://www.sec.gov/edgar/browse/?CIK=0002054992
https://www.sec.gov/edgar/browse/?CIK=0002054995
https://www.sec.gov/edgar/browse/?CIK=2060934
https://www.sec.gov/edgar/browse/?CIK=0002060729
https://www.sec.gov/edgar/browse/?CIK=0002059436
https://www.sec.gov/edgar/browse/?CIK=2055855
https://www.sec.gov/edgar/browse/?CIK=0002006189
https://www.sec.gov/edgar/browse/?CIK=1232860&owner=exclude
https://www.sec.gov/edgar/browse/?CIK=0002032432
https://www.sec.gov/edgar/browse/?CIK=2036272
https://www.sec.gov/edgar/browse/?CIK=2020407
http://www.xainvestments.com/

Overview of Non-Listed CEF Market by Asset Class?

$120bn Month over Month Statistics
2/28/2025 3/31/2025
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1. Latest available data as of 3/31/2025.

Non-Listed CEF Market Key Performance Indicators (KPIs) - YTD
+14 Funds Entered Market 310 - 350 Funds

0,
Funds 270 Funds 1 Fund Exited Market 5.1% Change YTD XAl 2025 YE Forecast
Net Assets $181bn $9bn YTD Net Asset Growth 5.2% Change YTD XA sé%%% -Y$EZI3:(c)Jkr):cast
Market Share by Fund AUM 5 Largest Funds 10 Largest Funds 20 Largest Funds 30 Largest Funds
(as a % of Net Assets) 33% Market Share 45% Market Share 60% Market Share 70% Market Share
Market Share by Sponsor Cliffwater Partners Group SilverBay Capital StepStone
(as a % of Net Assets) 17.2% Market Share 8.9% Market Share 4.8% Market Share 3.1% Market Share

CEF Industry News and Upcoming Events

Date Source Location Summary
The Institute for Portfolio Alternatives (IPA) will host their IPASummit 2025 Hill Day & Due Diligence

GplaE IPA Easaaton Symposium. This event will explore critical business, operation, and legal issues, bringing together regulators,
- May 2 D.C. ; : ; . : .
policymakers, and Congressional leaders to discuss key topics. To register or to learn more, click here.
Apr. 30 Washington The Investment Company Institute (ICI) will host their Leadership Summit, bringing together a premier group
ICI . . )
- May 2 D.C. of fund industry leaders. To register or to learn more, please click here.
The Money Management Institute (MMI) with host their 2025 MMI Alternative Investments Forum. The event
New York, . S . L .
May. 13 MMI NY will explore key trends and insights shaping the future of alternative investments. To register or to learn more
click here.
The Morningstar Investment Conference 2025 will feature insights on navigating financial markets uncertainty,
Jun. . . . ) ; e . ) ) -
25.26 Morningstar Chicago, IL 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.
Se The Institute for Portfolio Alternatives (IPA) will host IPA Vision 2025. The event will bring together influential
17_p1'9 IPA Boston, MA leaders and stakeholders to discuss product education, real-time analysis of industry trends, and the latest
updates on regulatory and legislative issues. To register or to learn more click here.
The Institute for Portfolio Alternatives (IPA) will host their IPA AltsGlobal 2025. The conference will bring
Nov. - S X . . ! .
10-12 IPA London, UK together top leaders in the alternative investments industry to explore innovations and strategies for reaching
investors and expanding business opportunities across borders. To register or to learn more click here.
Nov. 19 AICA New York,  Explore the universe of closed-end funds, interval funds, and business development companies at the sixth

NY annual Active Investment Company Alliance (AICA) Roundtable. To register or to learn more click here.

CEF Market: Legal & Regulatory Update

On March 14, the Securities and Exchange Commission provided relief to the registered funds industry by extending the compliance dates for the
SEC’s amendments to Rule 35d-1 (the “Names Rule”). The amendments to the Names Rule, which were initially adopted in September 2023,
include coverage of terms and conditions such as “growth” or "value” or other terms that reference a thematic investment focus, including ESG
related factors. In particular, the amended rule will also prohibit non-listed closed-end funds and BDCs from changing their 80% investment policy
without a shareholder vote. The compliance date extension gives funds until 2026 to comply with the new Names Rule, with smaller funds (which
includes fund complexes with less than $1 billion in net assets as of the most recent fiscal year) given until December 11, 2026. Fund complexes
with net assets greater than $1 billion as of their most recent fiscal year will have until June 11, 2026, to comply with the Names Rule
amendments.

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



http://www.xainvestments.com/
https://www.ipa.com/events/summit/2025
https://www.ici.org/events/25-leadership-summit
https://www.mminst.org/event/2025-mmi-alternative-investments-forum
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.ipa.com/events/vision/2025#overview
https://www.ipa.com/events/altsglobal/2025
https://aicalliance.org/events/upcoming-events/
https://www.sec.gov/files/rules/final/2023/33-11238_conforming-version-combined-w_33-11238a-correction.pdf
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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. XAl
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.

XA Investments

321 North Clark Street, Suite 2430
Chicago, lllinois 60654
888-903-3358
info@xainvestments.com

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