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About Us

Over more than four decades in business, Herzfeld Advisors has built deep and enduring relationships
across the closed-end fund universe, providing us with what we believe to be unique access to a broad
range of industry participants. Widely regarded as a pioneer in the space, we have long served as a
resource to the CEF ecosystem, offering insight and guidance to academics, government agencies,
financial institutions, and fellow closed-end fund managers alike.
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Average CEF Yields 2025 and yields increased by 0.16%.
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= Municipal Bond Yield emm=All CEFs Yield CEFs saw the sharpest decline in
yields, down 0.31%, while discounts

Source: Bloomberg tightened by 0.21%.
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Important Disclosures: This presentation is intended to facilitate your discussion with Thomas J. Herzfeld Advisors, Inc. (the “Firm”)
about the services available to our clients. The Firm is an independent registered investment adviser registered with the U.S.
Securities and Exchange Commission.

The views expressed herein, including and any forward-looking statements, are as of the date of this publication and are those of
the portfolio management team. Future events or results may vary significantly from those expressed and are subject to change at
any time in response to changing circumstances and industry developments.

This information and data have been prepared from sources believed reliable, but the accuracy and completeness of the
information can not be guaranteed and is not a complete summary or statement of all available data.

Investing in closed-end funds involves risk, including loss of principal. Closed-end fund shares may frequently trade at a discount
or premium to their net asset value. In addition, there is no guarantee the strategy's investment objectives will be achieved. You
should consider the strategy's investment objectives, risks, and charges and expenses carefully before you invest. Stock markets
are volatile and can decline significantly in response to adverse issuer, political, regulatory, market, or economic developments. It
is important to remember that there are risks inherent in any investment and there is no assurance that any investment or asset
class will provide positive performance over time.

Past performance is not indicative of future results.
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