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145 

Tender 

Offer Funds
Represent 39% of 

Total Managed 

Assets

141 

Interval 

Funds 
Represent 61% of 

Total Managed 

Assets

$194
Billion in Net Assets

1.23% 
Average 

Management 

Fee1

35
Total Funds 

on Major Wires

150 Unique Sponsors

Market 

Expansion
45% of Funds in SEC 

Registration are New 

Entrants

55 Funds 
in SEC Registration

32 Funds
Launched in 2025

286
Total Funds

55% 
of the Market

3 Year+ Track Record

By The Numbers: Interval / Tender Offer Marketplace

Sources: XA Investments; CEFData.com; SEC Filings. Note data is as of 5/31/2025 or latest publicly available.

1. Does not include potential incentive fees which 24% of total funds charge in addition to base management fees.
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KPIs
Interval / Tender Offer Fund Market

Key Performance Indicators

Funds 286
Funds

+32
Funds Entered Market YTD

-3
Funds Exited Market YTD1

11.3%
Change YTD

310 - 350 Funds
XAI 2025 Forecast

Net Assets $194bn
Net Assets

+$22bn
Net Asset Growth YTD

12.8%
Change YTD

$205 - $230bn
XAI 2025 Net Assets Forecast 

Market 

Share by 

Fund AUM
2

5 Largest Funds
32% Market Share

10 Largest Funds
43% Market Share

20 Largest Funds
59% Market Share

30 Largest Funds
69% Market Share

Sources: XA Investments; CEFData.com. All figures are the latest publicly available as of 5/31/2025.
1. The CPG Cooper Square International Equity, LLC, the Cross Shore Discovery Fund, and the Stone Ridge Post-Event Reinsurance Fund closed in 2025.
2. AUM represents total managed assets and is inclusive of leverage. 
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$4.2bn $8.2bn

$8.6bn

$28.3bn$29.4bn
$49.9bn

$107.6bn
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Number of Funds

Real Estate / 

Real Assets

37 Funds

Hedge Fund

35 Funds

Multi-Asset

22 Funds

Tax-Free Bond

10 Funds

Credit

94 Funds

Venture / Private Equity

52 Funds

Specialty / Other

36 Funds

Sources: XA Investments; CEFData.com; SEC Filings.

Note: Data reflects most recent publicly available data as of 5/31/2025. 

Interval Fund Market Overview by Asset Class
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Sources: XA Investments; CEFData.com; SEC Filings.

Note: Data reflects most recent publicly available data as of 5/31/2025. 

Fund Launches Continue at a Record Pace
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XAI observed a record number of fund launches (50 funds) in 2024
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XAI Interval Fund IndexTM (INTVL)

Sources: XA Investments. Note data is as of 5/31/2025 or latest publicly available.

INTVL is the first total return index that tracks the interval fund market 

Summary Characteristics
Base Date 1/1/2023

Base Value $100.00

Market Capitalization $102.5bn

Weighted Avg. Market Cap $6.3bn

Number of Constituents 77

Unique Fund Sponsors 54

Average Constituent Net Assets $1.3bn

Median Constituent Net Assets $369mm

Smallest Constituent Net Assets $98mm

Largest Constituent Net Assets $24.5bn

Price $118.80

Bloomberg Code INTVL

54.18%

19.88%

9.35%

5.55%

4.16%
4.12% 2.75%

Credit

Real Estate / Real
Asset

Hedge Fund

Specialty / Other

Venture / Private
Equity

Multi-Asset

Tax-Free Bond

Asset Allocation: Underlying Funds
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XAI Interval Fund Index Acts as a Market Barometer

Sources: XA Investments. Note data is as of 5/31/2025 or latest publicly available.

1. Performance represents total returns, net of all management fees and expenses. 3 Month, 6 Month, and 1 Year performance is cumulative. Since Inception is shown both as cumulative and annualized. Index performance was backtested to January 1, 2023. Performance from January 1, 2024 

is actuals.  
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Performance Statistics1

3 Months 1.40%

6 Months 2.83%

1 Year 6.63%

Since 

Inception 

(Annualized)

7.40%

Since 

Inception 

(Cumulative)

18.80%

INTVL provides daily index values and covers a variety of asset classes
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Source: CEFData.com; XA Investments.

Data as of 3/31/2025 or latest data available.

INTVL Top 10 Fund Sponsors

# Fund Sponsor
Number of Funds 

in INTVL

Aggregate 

Weight in INTVL

Fund Asset 

Classes

Net Assets 

Represented in 

Index ($mm)

1 3 22.06%
Credit; 

Venture / PE
31,061 

2 1 9.35% Hedge Fund 8,607 

3 2 5.85%
Credit;

Real Estate / Real Asset
5,383 

4 4 5.71%
Credit; Tax-Free Bond;

Real Estate / Real Asset
5,258 

5 3 5.17% Real Estate / Real Asset 4,755 

6 2 4.84%
Credit;

Real Estate / Real Asset
4,454 

7 1 4.71% Credit 4,338 

8 3 4.50%
Credit; Multi-Asset;

Real Estate / Real Asset
4,202 

9 1 4.40% Credit 4,050 

10 3 3.40%
Credit; Multi-Asset;

Specialty / Other
3,131 

Total 69.99% 75,239
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3rd Party 

Rankings

As a leading provider of 

interval fund intelligence, 

XA Investments prides itself 

on its extensive expertise in 

the interval fund market. 

INTVL complements this by 

being an independent third-

party research provider that 

enhances managers' 

credibility among advisors 

and investors. 

Fund Visibility

Becoming an Index 

constituent boosts your firm 

and funds visibility among 

financial advisors, individual 

investors, and the media. 

Marketing Usage

Managers can license and 

benchmark to INTVL in 

marketing materials. 

Incorporating INTVL's 

insights, managers can 

effectively showcase their 

fund's advantages against 

the broader market.

Market Clarity

INTVL tracks the total 

return of its constituents, 

which includes the 

reinvestment of 

distributions. Capturing this 

data daily gives clarity into 

the Interval Fund Market on 

a real time bases.  

INTVL Benefits for Asset Managers 
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Strategic 

Planning

As a leading provider of 

interval fund intelligence, 

XA Investments prides itself 

on its extensive expertise in 

the interval fund market. 

INTVL complements this by 

being an independent third-

party research provider that 

enhances managers' 

credibility among advisors 

and investors. 

Historical and 

Future 

Performance

INTVL's rigorous data 

verification and backdating 

have established it as a 

trusted historical 

benchmark for the interval 

fund market. Asset 

managers can leverage this 

to forecast trends and 

analyze past market 

performance.

Investor 

Reporting Support

INTVL's data revolutionizes 

investor communications by 

providing precise context 

for fund performance. 

Instead of comparing 

returns to indices that track 

unrelated asset classes, 

INTVL showcases how a 

fund truly performs against 

its peers.

Daily Intelligence

Designed to track funds 

with daily or weekly net 

asset valuations, INTVL 

offers asset managers a 

unique chance to generate 

daily observations in a 

previously challenging 

marketplace to monitor. 

INTVL gives unprecedented 

insights into a once opaque 

market.

INTVL Benefits for Asset Managers (Cont.) 
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The XAI Interval Fund Index (the “Index”) is the exclusive property of XA Investments LLC. Use of the Index for any commercia l purpose must be accompanied by a 

license from XAI. The information contained herein may not be reproduced, in whole or in part, or used in any manner, without the prior written consent of XA 

Investments. 

This material is subject to change without notice and should not be relied upon by the reader as research or investment advice. With regard to sources of information, 

certain of the information contained herein has been obtained from published sources and/or prepared by third parties. While such sources are believed to be reliable, 

XAI employees or representatives do not assume any responsibility for the accuracy of such information.

All information for an index prior to its launch date is hypothetical back-tested, not actual performance, based on the index methodology in effect on the launch date. 

Backtested performance reflects application of an index methodology and selection of index constituents with the benefit of hindsight and knowledge of factors that 

may have positively affected its performance, cannot account for all financial risk that may affect results and may be considered to reflect survivor/look ahead bias. 

Actual returns may differ significantly from, and be lower than, back-tested returns. 

The Index is not directly investable. There are not currently any funds that track the Index. 

Past performance is not an indication or guarantee of future results. 

License INTVL
To inquire about licensing the Index or the information presented, email info@xainvestments.com 

Sources: XA Investments. 

Disclaimer: XAI Interval Fund Index (INTVL)

mailto:info@xainvestments.com
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Disclaimer
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.  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 closed-end funds involves risk; principal loss is possible. There is no guarantee a fund’s investment objective will be achieved. Closed-end funds (“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.

XAInvestments.com | (888) 903-3358

321 North Clark Street  Suite 2430  Chicago, IL 60654

Interested in receiving our research? 

Scan here to subscribe:
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