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PLEASE READ THE ACCOMPANYING PROSPECTUS FOR MORE INFORMATION. These “Highlights of the Rights Offering” are qualified in
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Aberdeen Income Credit Strategies Fund (ACP)
Highlights of the Rights Offering
OVERVIEW OF THE RIGHTS OFFERING
Aberdeen Income Credit Strategies Fund (the “Fund”) is issuing transferable rights (“Rights”) to its shareholders of record as of the close of business on
October 16, 2019 (the “Record Date”) entitling the holders of these Rights to subscribe (the “Offer”) for an aggregate of 4,358,024 common shares of
beneficial interest, par value $0.001 per common share (the “Common Shares”). The holders of Common Shares (the “Common Shareholders”) of record
on the Record Date (“Record Date Shareholders”) will receive one Right for each outstanding Common Share owned on the Record Date. The Rights
entitle the holders to purchase one new Common Share for every three Rights held (1-for-3). Record Date Shareholders who fully exercise their Rights
will be entitled to subscribe, subject to certain limitations and subject to allotment, for additional Common Shares covered by any unexercised Rights.
The Fund will not issue fractional Common Shares; accordingly, Rights may be exercised only in multiples of three, except that any Record Date
Shareholder who owns fewer than three Common Shares as of the Record Date is entitled to subscribe for one full Common Share in the Offer. Record
Date Shareholders who hold two or more accounts may not combine their fractional interest across accounts. The Fund’s outstanding Common Shares are
listed, and the Common Shares issued pursuant to the exercise of the Rights will be listed, on the New York Stock Exchange (“NYSE”) under the symbol
“ACP.” The Rights are transferable and will be admitted for trading on the NYSE under the symbol “ACP RT” during the course of the Offer.
WHY IS THE FUND CONDUCTING A RIGHTS OFFERING?
The board of trustees of the Fund (the “Board”), based on the recommendations and presentations of Aberdeen Asset Managers Limited (“AAML” or the
“Adviser”) and Aberdeen Standard Investments Inc. (“ASI” or the “Sub-Adviser,” and collectively with the Adviser, the “Advisers”), the Fund’s
investment adviser and sub-adviser, respectively, and others, has determined that it is in the best interest of the Fund and its Common Shareholders to
conduct the Offer, thereby increasing the assets of the Fund available for investment. In making this determination, the Board considered a number of
factors, including potential benefits and costs. In particular, the Board considered the Advisers’ opinion that the Offer would better enable the Fund to
take advantage more fully of existing and future investment opportunities that may be or may become available, consistent with the Fund’s primary
investment objective to seek a high level of current income with a secondary objective of capital appreciation.
The Advisers believe that a variety of factors indicate that there may continue to be a robust opportunity to invest in U.S. and European high yield and
leveraged loan instruments and new opportunities in emerging markets. The Advisers believe that the Fund would benefit from increased diversification,
additional U.S. and European issuer exposure and emerging market debt exposure. Using the proceeds of the Offer, the Fund will seek to capitalize on
these developments and enhance its returns by making investments in companies the Advisers believe offer attractive opportunities for yield enhancement
and/or net asset value appreciation potential. In making such investments, the Fund will seek to capitalize on market inefficiencies and to reallocate the
portfolio of the Fund to opportunistically emphasize those investments, geographies and categories of investments believed to be best suited to the current
investment and interest rate environment and market outlook.
In making its determination that the Offer would result in a net benefit to existing Common Shareholders, the Board considered various factors, including
but not limited to (i) the size, subscription price, pricing and structure of the Offer, including the possible negative effect of the Offer on the market price
of Common Shares, (ii) the Offer, if it is well-subscribed, could increase the liquidity of the Common Shares on the NYSE, where the Fund’s Common
Shares are traded; (iii) the opportunity the Offer represents for current Common Shareholders to buy Common Shares at a discount to net asset value or
market price, or, in many cases, both; (iv) the Advisers’ opinion that raising additional capital would allow the Fund to better capitalize on attractive
investment opportunities without having to sell existing positions and that the new investments should be able to help sustain the Fund’s current
distribution over the longer term; and (v) the size of the current discount to NAV and the impact of the Offer on the market price and discount to NAV.
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WHY SHOULD I EXERCISE MY RIGHTS?
The Advisers Will Seek To Capitalize On Credit Opportunities Across U.S., European and Emerging High Yield Credit Markets
 The Advisers Believe that Global High Yield Credit Continues to Offer Attractive Investment Opportunities
– High yield credit spreads are at attractive levels relative to historical averages, creating new potential investment opportunities
– Thoughtful security selection may enhance risk-adjusted investment portfolio returns over time
U.S. High Yield Credit – B vs. BB Corporate Bond Spreads
European High Yield Credit – B vs. BB Corporate Bond Spreads
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Source: ICE BofAML European High Yield B/BB Option Adjusted Spread (OAS) Index,
Deutsche Bank, Bloomberg Finance LP data as of September 13, 2019
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Note: (1) High Yield Single B issues are considered cheap relative to High Yield BB issues when the ICE BofAML High Yield B/BB OAS Index crosses above its historical average; High Yield BB issues are
considered cheap relative to High Yield Single B issues when the ICE BofAML High Yield B/BB OAS Index crosses below its historical average.



The Federal Reserve and European Central Bank (ECB) Have Changed Policies to Combat Weakness in Economic Growth
– Dovish tone of central banks may underpin economic growth; any potential default cycle has the potential to be muted by the low interest rate
environment globally
S&P Single B Rated Annual Default Rates vs. U.S. 10-Year Real Treasury Yields
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Economic and market data and projections contained herein are presented for illustrative purposes only and are not reflective of actual or expected performance of the
Fund. The achievement of the projections is subject to numerous risks and uncertainties. Actual economic results may vary materially from projections contained herein,
which may adversely affect the performance of the Fund and the value of your investment.
For more information, call the Information Agent at 1-866-482-5136
(NOT PART OF THE PROSPECTUS)
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Prospectus dated October 16, 2019

Aberdeen Income Credit Strategies Fund
4,358,024 Common Shares
Issuable Upon Exercise of Transferable Rights to Subscribe for Common Shares
Aberdeen Income Credit Strategies Fund (the “Fund”) is issuing transferable rights (“Rights”) to its
shareholders of record as of the close of business on October 16, 2019 (the “Record Date”) entitling the holders of
these Rights to subscribe (the “Offer”) for an aggregate of 4,358,024 common shares of beneficial interest, par value
$0.001 per common share (the “Common Shares”). The holders of Common Shares (the “Common Shareholders”)
of record on the Record Date (“Record Date Shareholders”) will receive one Right for each outstanding Common
Share owned on the Record Date. The Rights entitle the holders to purchase one new Common Share for every three
Rights held (1 for 3), and Common Shareholders of record who fully exercise their Rights will be entitled to
subscribe, subject to certain limitations and subject to allotment, for additional Common Shares covered by any
unexercised Rights. Any Record Date Shareholder that owns fewer than three Common Shares as of the close of
business on the Record Date is entitled to subscribe for one full Common Share in the Offer.
The Fund’s outstanding Common Shares are, and the Common Shares issued pursuant to the exercise of the
Rights will be, listed on the New York Stock Exchange (“NYSE”). The Fund’s Common Shares trade under the
symbol “ACP.” The Rights are transferable and will be admitted for trading on the NYSE under the symbol
“ACP RT” during the course of the Offer. See “The Offer” for a complete discussion of the terms of the Offer.
The Offer will expire at 5:00 p.m., New York City time, on November 13, 2019, unless extended as
described in this Prospectus (the “Expiration Date”). The subscription price per Common Share (the
“Subscription Price”) will be determined based upon a formula equal to 90% of the average of the last
reported sales price of a Common Share on the NYSE on the Expiration Date, as such date may be
extended from time to time, and each of the four (4) preceding trading days (the “Formula Price”). If,
however, the Formula Price is less than 82% of the net asset value (“NAV”) per Common Share at the close
of trading on the NYSE on the Expiration Date, then the Subscription Price will be 82% of the Fund’s NAV
per Common Share at the close of trading on the NYSE on that day.
Rights holders will not know the Subscription Price at the time of exercise and will be required initially to pay
for both the Common Shares subscribed for pursuant to the primary subscription and, if eligible, any additional
Common Shares subscribed for pursuant to the over-subscription privilege at the estimated Subscription Price of
$10.94 per Common Share and, except in limited circumstances, will not be able to rescind their subscription.
The NAV of the Fund’s Common Shares at the close of business on October 11, 2019 was $12.50 and the
last reported sale price of a Common Share on the NYSE on that date was $12.39, representing a discount to
NAV of 0.88%.
Investing in Rights and/or in the Common Shares involves risks, including the risk that you may receive
little or no return on your investment or that you may lose part or all of your investment. Before buying any
Rights and/or Common Shares, you should read the discussion of the principal risks of investing in the Fund,
including that the Fund may invest all or a substantial portion of its assets in below investment grade securities
which are often referred to as high yield or “junk” securities. The principal risks of investing in the Fund are
summarized in “Prospectus Summary—Risk Factors” beginning on page 16 of this Prospectus and further
described in “Risk Factors” beginning on page 74 of this Prospectus.
Neither the Securities and Exchange Commission (the “SEC”) nor any state securities commission has
approved or disapproved of these securities or determined if this prospectus is truthful or complete. Any
representation to the contrary is a criminal offense.
Per Common Share

Estimated Subscription Price(1) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Estimated sales load(2) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Estimated proceeds, before expenses, to the Fund(3)(4) . . . . . . . . . . .
UBS Investment Bank

Total(5)

$10.94
$47,676,783
$0.41
$1,787,879
$10.53
$45,888,903
(footnotes on the next page)

(continued from previous page)
(1) Estimated on the basis of 90% of the average of the last reported sales price per Common Share at the close of trading on the NYSE on
October 11, 2019 and each of the four (4) preceding trading days. See “The Offer—Subscription Price.”
(2) UBS Securities LLC, the dealer manager for the Offer (the “Dealer Manager”), will receive a fee from the Fund for its financial
structuring and solicitation services equal to 3.75% of the Subscription Price per Common Share issued pursuant to the Offer (including
pursuant to the over-subscription privilege), which is estimated to be $1,787,879 in total and $0.41 per Common Share (assuming the
Rights are fully exercised at the estimated subscription price). The Dealer Manager will reallow a part of its fees to other broker-dealers
that have assisted in soliciting the exercise of Rights. The Dealer Manager fee will be borne by the Fund and indirectly by all of its
Common Shareholders, including those who do not exercise their Rights. See “Distribution Arrangements” and “Compensation to Dealer
Manager.”
(3) Before deduction of expenses associated with the Offer incurred by the Fund, estimated at $573,555 (or $0.13 per Common Share),
including an aggregate of up to $150,000 to be paid to the Dealer Manager as reimbursement for its expenses and up to $10,000 of
expenses paid by the Fund relating to the printing or other production, mailing and delivery expenses incurred in connection with
materials related to the Offer by the Dealer Manager, Selling Group Members (as defined below), Soliciting Dealers (as defined below)
and other brokers, dealers and financial institutions in connection with their customary mailing and handling of materials related to the
Offer to their customers, and other expenses of issuance and distribution (including registration, filing and listing fees and legal and
accounting fees and expenses), estimated to be $413,555. After deduction of such offering expenses, the per Common Share and total
dollar amount of proceeds to the Fund are estimated at $10.40 and $45,315,348, respectively. The expenses associated with the Offer are
paid by the Fund and indirectly by the Common Shareholders, including those who do not exercise their Rights, and will immediately
reduce the NAV of each outstanding Common Share.
(4) Funds received by check or money order prior to the final due date of the Offer will be deposited into a segregated account pending
proration and distribution of Common Shares. The subscription agent may receive investment earnings on the funds deposited into such
account.
(5) Assumes all Rights are exercised at the estimated Subscription Price. All of the Rights offered may not be exercised.

In addition, you should consider the following:
• Upon completion of the Offer, Common Shareholders who do not fully exercise their Rights will own a
smaller proportional interest in the Fund than if they exercised their Rights, which will proportionately
decrease the relative voting power of those Common Shareholders.
• In addition, if the Subscription Price is less than the NAV as of the Expiration Date, the completion of the
Offer will result in an immediate dilution of NAV for all Common Shareholders (i.e., will cause the NAV
of the Fund to decrease) and may have the effect of reducing the market price of the Fund’s Common
Shares. It is anticipated that the existing Common Shareholders will experience immediate dilution even if
they fully exercise their Rights. Such dilution is not currently determinable because it is not known how
many Common Shares will be subscribed for, what the NAV or market price of the Fund’s Common
Shares will be on the Expiration Date or what the Subscription Price per Common Share will be.
However, assuming full exercise of the Rights being offered at the Subscription Price and assuming that
the NAV per Common Share on the Expiration Date was $12.50 (the NAV per Common Share as of
October 11, 2019), it is estimated that the per share dilution resulting from the Offer would be $0.53, or
4.20%. Any such dilution will disproportionately affect non-exercising Common Shareholders. If the
Subscription Price is substantially less than the current NAV, this dilution could be substantial. The
distribution to Common Shareholders of transferable Rights, which themselves have intrinsic value, will
afford non-participating Common Shareholders of record on the Record Date the potential of receiving
cash payment upon the sale of the Rights, receipt of which may be viewed as partial compensation for any
dilution of their interests that may occur as a result of the Offer.
• There can be no assurance that a market for the Rights will develop or, if such a market develops, what the
price of the Rights will be. See “The Offer—Dilution and Effect of Non-Participation in the Offer”
beginning on page 50 of this prospectus.
• All costs of the Offer will be borne by the Fund, and indirectly by current Common Shareholders whether
they exercise their Rights or not.
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• Except as described herein, Rights holders will have no right to rescind their subscriptions after receipt of
their payment for Common Shares by the subscription agent for the Offer.
• The Fund has declared a monthly distribution payable on October 29, 2019 with a record date of
October 21, 2019, which will not be payable with respect to Common Shares issued pursuant to the Offer.
The Fund also expects to declare a monthly distribution to Common Shareholders payable on or about
November 29, 2019 with a record date on or about November 5, 2019, which will not be payable with
respect to Common Shares that are issued pursuant to the Offer after such record date.
The Fund announced the terms of this Offer after the close of trading on the NYSE on October 2, 2019.
Investment Objectives. The Fund is a diversified, closed-end management investment company whose
primary investment objective is to seek a high level of current income with a secondary objective of capital
appreciation.
Principal Investment Strategy; Leverage. Depending on current market conditions and the Fund’s outlook
over time, the Fund seeks to achieve its investment objectives by opportunistically investing primarily in loan and
debt instruments (and loan-related or debt-related instruments, including repurchase and reverse repurchase
agreements and derivative instruments) of issuers that operate in a variety of industries and geographic regions.
The Fund expects to emphasize high current income, with a secondary emphasis on capital appreciation, by
investing generally in senior secured floating rate and fixed rate loans (“Senior Loans”) and in second lien or
other subordinated loans or debt instruments, including non-stressed and stressed credit obligations, and related
derivatives. The Fund is permitted to obtain leverage using any form or combination of financial leverage
instruments, including reverse repurchase agreements, credit facilities such as bank loans or commercial paper,
and the issuance of preferred shares or notes. The Fund is permitted to have financial leverage representing up to
the maximum extent permitted by the 1940 Act, which is up to 33 1/3% of the Fund’s total assets (including the
assets subject to, and obtained with the proceeds of, such leverage). As of April 30, 2019, the Fund’s use of
leverage as a percentage of managed assets was 30.4%. See “Investment Objectives and Principal Investment
Strategy” and “Leverage” below and “Investment Restrictions” in the Statement of Additional Information, dated
October 16, 2019 (the “SAI”).
This Prospectus sets forth information about the Fund you should know before investing. Please read this
Prospectus carefully before deciding whether to invest and retain it for future reference. The SAI has been filed
with the SEC. A table of contents for the SAI is located on page 111 of this Prospectus. This Prospectus
incorporates by reference the entire SAI. The SAI is available along with other Fund-related materials on the
EDGAR database on the SEC’s internet site (http://www.sec.gov) or upon payment of copying fees by electronic
request to publicinfo@sec.gov.
You may also request a free copy of the SAI, annual and semi-annual reports to shareholders, and additional
information about the Fund, and may make other shareholder inquiries, by calling Investor Relations toll-free at
1-800-522-5465, by writing to the Fund or visiting the Fund’s website (http:/www.aberdeenacp.com).
Beginning with shareholder reports for the period ending April 30, 2021, as permitted by regulations
adopted by the SEC, paper copies of the Fund’s shareholder reports will no longer be sent by mail, unless you
specifically request paper copies of the reports from the Fund or from your financial intermediary, such as a
broker-dealer or bank. Instead, the reports will be made available on a website, and you will be notified by mail
each time a report is posted and provided with a website link to access the report.
If you already elected to receive shareholder reports electronically, you will not be affected by this change
and you need not take any action. You may elect to receive shareholder reports and other communications from
the Fund or your financial intermediary electronically following the instructions included with this disclosure or
by contacting your financial intermediary or the Fund.
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You may elect to receive all future reports in paper free of charge. You can inform the Fund or your
financial intermediary that you wish to continue receiving paper copies of your shareholder reports by
following the instructions included with this disclosure or by contacting the Fund at 877-525-7330 or your
financial intermediary. Your election to receive reports in paper will apply to all funds held with your financial
intermediary.
The Fund’s Common Shares do not represent a deposit or obligation of, and are not guaranteed by or
endorsed by, any bank or other insured depositary institution, and are not federally insured by the Federal Deposit
Insurance Corporation, the Federal Reserve Board or any other government agency.
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You should rely only on the information contained or incorporated by reference in this Prospectus. The
Fund has not, and the Dealer Manager has not, authorized any other person to provide you with different
information. If anyone provides you with different or inconsistent information, you should not rely on it.
The Fund is not, and the Dealer Manager is not, making an offer to sell these securities in any jurisdiction
where the offer or sale is not permitted. You should assume that the information contained or the
representations made herein are accurate only as of the date on the cover page of this Prospectus. The
Fund’s business, financial condition and prospects may have changed since that date.
Cautionary notice regarding forward-looking statements
This Prospectus, and the SAI, incorporated by reference into the Prospectus, contain “forward-looking
statements.” Forward-looking statements can be identified by the words “may,” “will,” “intend,” “expect,”
“estimate,” “continue,” “plan,” “anticipate,” and similar terms with the negative of such terms. By their nature, all
forward-looking statements involve risks and uncertainties, and actual results could differ materially from those
contemplated by the forward-looking statements. Several factors that could materially affect the Fund’s actual
results are the performance of the portfolio of securities the Fund holds, the price at which the Fund’s Common
Shares will trade in the public markets and other factors discussed in the Fund’s periodic filings with the SEC.
Although the Fund believes that the expectations expressed in the forward-looking statements are
reasonable, actual results could differ materially from those projected or assumed in the Fund’s forward-looking
statements. Future financial condition and results of operations, as well as any forward-looking statements, are
subject to change and are subject to inherent risks and uncertainties, such as those disclosed in the “Risk Factors”
section of this Prospectus. All forward-looking statements contained in this Prospectus or in the SAI are made as
of the date of this Prospectus or SAI, as the case may be. Except for ongoing obligations under the federal
securities laws, the Fund does not intend and is not obligated, to update any forward-looking statement.
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PROSPECTUS SUMMARY
The following summary is qualified in its entirety by reference to the more detailed information appearing
elsewhere in this Prospectus. This Prospectus summary may not contain all of the information that is important to
each Common Shareholder. Accordingly, to understand the Offer fully, Common Shareholders are encouraged to
read the entire Prospectus carefully. Unless otherwise indicated, the information in this Prospectus assumes that
the Rights issued are all exercised. As used in this Prospectus, the terms “the Fund,” “our,” and “us” refer to the
Aberdeen Income Credit Strategies Fund, a diversified, closed-end management investment company organized
as a statutory trust under the laws of the State of Delaware and the issuer of the Rights, unless the context
suggests otherwise.
THE OFFER AT A GLANCE
Purpose of the Offer
The board of trustees of the Fund (the “Board”), based on the recommendations and presentations of
Aberdeen Asset Managers Limited (“AAML” or the “Adviser”) and Aberdeen Standard Investments Inc. (“ASI”
or the “Sub-Adviser,” and collectively with the Adviser, the “Advisers”), the Fund’s investment adviser and
sub-adviser, respectively, and others, has determined that it is in the best interests of the Fund and its Common
Shareholders to conduct the Offer, thereby increasing the assets of the Fund available for investment.
The Advisers believe that a variety of factors indicate that there may continue to be a robust opportunity to
invest in U.S. and European high yield and leveraged loan instruments and new opportunities in emerging
markets. The Advisers believe that the Fund would benefit from increased diversification, additional U.S. and
European issuer exposure and emerging market debt exposure. Using the proceeds of the Offer, the Fund will
seek to capitalize on these developments and enhance the Fund’s returns by making investments in companies the
Advisers believe offer attractive opportunities for yield enhancement and/or NAV appreciation potential. In
making such investments, the Fund will seek to capitalize on market inefficiencies and to reallocate the portfolio
of the Fund to opportunistically emphasize those investments, geographies and categories of investments believed
to be best suited to the current investment and interest rate environment and market outlook.
The Advisers expect that the Offer will provide an opportunity to increase the assets of the Fund available
for investment, thereby better enabling the Fund to take advantage more fully of existing and future investment
opportunities that may be or may become available, consistent with the Fund’s primary investment objective to
seek a high level of current income with a secondary objective of capital appreciation. The Advisers have an
inherent conflict of interest in recommending the Offer because the Fund pays fees to the Advisers based on a
percentage of the Fund’s Managed Assets (the greater the Managed Assets of the Fund, the greater the
compensation paid to the Advisers). “Managed Assets” are the total assets of the Fund (including any assets
attributable to money borrowed for investment purposes, including proceeds from (and assets subject to) reverse
repurchase agreements, any credit facility and any issuance of preferred shares or notes) minus the sum of the
Fund’s accrued liabilities (other than Fund liabilities incurred for the purpose of leverage). For the purpose of
calculating Managed Assets, derivatives are valued at their market value.
The Offer seeks to provide an opportunity to existing Common Shareholders to purchase Common Shares at
a discount to market price. The distribution to Common Shareholders of transferable Rights, which may
themselves have intrinsic value, also will afford non-participating Common Shareholders of record on the Record
Date, the potential of receiving cash payment upon the sale of the Rights, receipt of which may be viewed as
partial compensation for any dilution of their interests that may occur as a result of the Offer. There can be no
assurance that a market for the Rights will develop or, if such a market does develop, what the price of the Rights
will be. There can be no assurance that the Offer (or the investment of the proceeds of the Offer) will be
successful. See “The Offer—Purpose of the Offer.”
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Dilution and Effect of Non-Participation in the Offer
Upon completion of the Offer, Record Date Shareholders who do not fully exercise their Rights will own a
smaller proportional interest in the Fund than if they exercised their Rights, which will proportionately decrease
the relative voting power of those Common Shareholders. Further, both the dealer manager fee and the expenses
associated with the Offer paid by the Fund will immediately reduce the NAV of each outstanding Common Share.
In addition, if the Subscription Price is less than the NAV as of the Expiration Date, the completion of the
Offer will result in an immediate dilution of NAV for all Common Shareholders (i.e., will cause the NAV of the
Fund to decrease) and may have the effect of reducing the market price of the Fund’s Common Shares. It is
anticipated that the existing Common Shareholders will experience immediate dilution even if they fully exercise
their Rights. Such dilution is not currently determinable because it is not known how many Common Shares will
be subscribed for, what the NAV or market price of the Fund’s Common Shares will be on the Expiration Date or
what the Subscription Price per Common Share will be. Any such dilution will disproportionately affect
non-exercising Common Shareholders. If the Subscription Price is substantially less than the Fund’s current NAV,
this dilution could be substantial. For example, assuming that the NAV per Common Share on the Expiration Date
was $12.50 (the NAV per Common Share as of October 11, 2019) and all of the Common Shares are sold at the
estimated Subscription Price and after deducting the dealer manager fee and all expenses related to the issuance
of the Common Shares, the per share NAV would be reduced by approximately $0.53 or 4.20%. Record Date
Shareholders will experience a decrease in the NAV of the Common Shares held by them, irrespective of whether
they exercise all or any portion of their Rights.
The distribution to Common Shareholders of transferable Rights, which may themselves have intrinsic value,
also will afford non-participating Common Shareholders of record on the Record Date, the potential of receiving
cash payment upon the sale of the Rights, receipt of which may be viewed as partial compensation for any
dilution of their interests that may occur as a result of the Offer.
There can be no assurance that a market for the Rights will develop or, if such a market does develop, what
the price of the Rights will be. See “The Offer—Dilution and Effect of Non-Participation in the Offer.”
Example of Dilution to NAV Resulting from the Offer
(a) NAV per Common Share (as of October 11, 2019) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
(b) Total net assets (as of October 11, 2019) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
(c) Estimated reduction in current NAV per Common Share resulting from the Offer
(“per share dilution”)(1)(2) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
(d) Estimated percentage reduction in current NAV per Common Share resulting from
the Offer(1)(3) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

$
12.50
$163,435,102
$

0.53
4.20%

(1) Assumes full exercise of the Rights being offered, that the NAV per Common Share on the Expiration Date
was $12.50 (the NAV per Common Shares on October 11, 2019), and that all of the Common Shares are sold
at the estimated Subscription Price of $10.94 and deducts the dealer manager fee and all expenses related to
the issuance of the Common Shares in the Offer. The Fund pays offering expenses, which are ultimately thus
borne by all Common Shareholders whether or not they exercise their Rights.
(2) Item (c) was calculated by subtracting (A) the Fund’s estimated NAV per Common Share immediately
following the completion of the Offer from (B) the Fund’s NAV per Common Share (as of October 11,
2019). The Fund’s estimated NAV per Common Share immediately following the completion of the Offer
was estimated (using the assumptions described in note (1) above) by dividing (X) the estimated NAV of the
Fund immediately following the Offer by (Y) the estimated total number of Common Shares outstanding
immediately following the completion of the Offer.
(3) Item (d) was calculated by dividing Item (c) by Item (a).
There can be no assurance that the dilution will be limited to the amounts shown in the table above. The final
amounts of such dilution may be greater than those estimated due to many factors, including the Fund’s market
price and NAV at the time of completion of the Offer and the level of participation in the Offer.
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The number of Common Shares outstanding as of October 11, 2019 was 13,074,072. The number of
Common Shares adjusted to give effect to the Offer, assuming that all Rights are exercised and the applicable
Common Shares issued, would be 17,432,096. The percentage increase in Common Shares outstanding that will
occur if all the Rights are exercised is 33 1/3%.
All of the costs of the Offer will be borne by the Fund and indirectly by the Fund’s Common Shareholders
whether or not they exercise their Rights.
Important terms of the Offer
The Fund is issuing to Common Shareholders of record at the close of business on October 16, 2019, the
Record Date, one transferable Right for each whole Common Share held. Each Common Shareholder on the
Record Date that continues to hold Rights and each other holder of the Rights is entitled to subscribe for one
Common Share for every three Rights held (1 for 3). The Fund will not issue fractional Common Shares upon the
exercise of Rights; accordingly, Rights may be exercised only in multiples of three, except that any Record Date
Shareholder that owns fewer than three Common Shares as of the close of business on the Record Date is entitled
to subscribe for one full Common Share in the Offer. Record Date Shareholders who hold two or more accounts
may not combine their fractional interests across accounts. Rights are evidenced by subscription certificates that
will be mailed to Record Date Shareholders, except as described under “The Offer—Foreign Common
Shareholders.” We refer to a Rights holder’s right to acquire during the subscription period at the Subscription
Price one additional Common Share for every three Rights held (or in the case of any Record Date Shareholder
who owns fewer than three Common Shares as of the close of business on the Record Date, the right to acquire
one Common Share), as the “Primary Subscription.”
Rights holders may exercise Rights at any time after issuance on October 16, 2019 and prior to 5:00 p.m.,
New York City time, on November 13, 2019, the Expiration Date, unless otherwise extended by the Fund (the
“Subscription Period”). See “The Offer—Expiration of the Offer.” The Rights are transferable and will be
admitted for trading on the NYSE under the symbol “ACP RT” during the course of the Offer. See “The
Offer—Transferability and Sale of Rights.”
Common Shares of the Fund, as a closed-end fund, can trade at a discount to NAV. Upon exercise of Rights,
Common Shares are expected to be issued at a price below NAV per Common Share.
An investor who acquires Common Shares in the Offer issued after the record date for a monthly dividend (if
any) to be paid by the Fund will not receive such dividend. Therefore, an investor who acquires Common Shares
in the Offer will not receive the Fund’s dividend payable on October 29, 2019 to Common Shareholders of record
at the close of business on October 21, 2019 and an investor who acquires Common Shares in the Offer issued
after the record date for the Fund’s November dividend (which is expected to be November 5, 2019), if declared
by the Board, will not receive such dividend.
Record Date Shareholders who fully exercise the Rights issued to them pursuant to the Offer (other than
those Rights that cannot be exercised because they represent the right to acquire less than one Common Share)
will be entitled to an over-subscription privilege under which they may subscribe for additional Common Shares
at the Subscription Price. Any Common Shares made available pursuant to the over-subscription privilege are
subject to allotment. See “The Offer—Over-Subscription Privilege.”
In this Prospectus, we use the terms “Common Shareholders” to refer to any person that holds Common
Shares, “Record Date Shareholders” to refer to those Common Shareholders that held their Common Shares on
the Record Date and “Existing Rights Holders” to refer to those persons (i) that are Record Date Shareholders to
whom the Rights were issued initially to the extent that a Record Date Shareholder continues to hold Rights and
(ii) any subsequent transferees of the Rights that continue to hold the Rights.
Subscription Price
The Subscription Price will be determined based upon a formula equal to 90% of the average of the last
reported sales price of a Common Share on the NYSE on the Expiration Date, and each of the four (4) preceding
trading days. If, however, the Formula Price is less than 82% of the Fund’s NAV per Common Share at the close
3

of trading on the NYSE on the Expiration Date, then the Subscription Price will be 82% of the Fund’s NAV per
Common Share at the close of trading on the NYSE on that day. Since the Subscription Price will be determined
on the Expiration Date, Rights holders who decide to acquire Common Shares in the Primary Subscription or
pursuant to the Over-Subscription Privilege (defined below) will not know the Subscription Price of those
Common Shares when they make such decisions. The Fund will pay a sales load on the Subscription Price. See
“The Offer—Subscription Price.”
Over-Subscription Privilege
Record Date Shareholders who fully exercise all Rights initially issued to them (other than those Rights to
acquire less than one Common Share, which cannot be exercised) are entitled to subscribe for additional
Common Shares which were not subscribed for by other Record Date Shareholders at the same Subscription
Price, subject to certain limitations and subject to allotment. This is known as the “over-subscription privilege”
(the “Over-Subscription Privilege”). Investors who are not Record Date Shareholders, but who otherwise acquire
Rights to purchase the Fund’s Common Shares pursuant to the Offer (e.g., Rights acquired in the secondary
market), are not entitled to subscribe for any of the Fund’s Common Shares pursuant to the Over-Subscription
Privilege. If sufficient Common Shares are available, all Record Date Shareholders’ over-subscription requests
will be honored in full. If these requests for Common Shares exceed the Common Shares available, the available
Common Shares will be allocated pro rata among Record Date Shareholders who over-subscribe based on the
number of Rights originally issued to them by the Fund.
Any Common Shares issued pursuant to the Over-Subscription Privilege will be Common Shares registered
under the Prospectus.
Transferability and sale of Rights
The Rights are transferable until the close of business on the last Business Day prior to the Expiration Date
of the Offer and will be admitted for trading on the NYSE under the symbol “ACP RT” during the course of the
Offer.
The Offer may be terminated or extended by the Fund at any time for any reason before the Expiration Date.
If the Fund terminates the Offer, the Fund will issue a press release announcing such termination and will direct
the Subscription Agent (defined below) to return, without interest, all subscription proceeds received to such
Common Shareholders who had elected to exercise their Rights.
Trading in the Rights on the NYSE is expected to begin two Business Days prior to the Record Date and
may be conducted until the close of trading on the last NYSE trading day prior to the Expiration Date. For
purposes of this Prospectus, a “Business Day” shall mean any day on which trading is conducted on the NYSE.
The Fund will use its best efforts to ensure that an adequate trading market for the Rights will exist, although
there can be no assurance that a market for the Rights will develop.
The value of the Rights, if any, will be reflected by their market price on the NYSE. Rights may be sold by
individual holders through their broker or financial advisor. Holders of Rights attempting to sell any unexercised
Rights in the open market through their broker or financial advisor may be charged a commission or incur other
transaction expenses and should consider the commissions and fees charged prior to selling their Rights on the
open market.
Rights that are sold will not confer any right to acquire any Common Shares in any over-subscription, and any
Record Date Shareholder who sells any Rights (other than those Rights that cannot be exercised because they
represent the right to acquire less than one Common Share) will not be eligible to participate in the Over-Subscription
Privilege, if any.
Trading of the Rights on the NYSE will be conducted on a when-issued basis until and including the date on
which the subscription certificates are mailed to Record Date Shareholders and thereafter will be conducted on a
regular-way basis until and including the last NYSE trading day prior to the completion of the Subscription
Period. The Rights are expected to begin trading ex-Rights one Business Day prior to the Record Date.
Shareholders are urged to obtain a recent trading price for the Rights on the NYSE from their broker, bank,
financial advisor or the financial press.
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Banks, broker-dealers and trust companies that hold Common Shares for the accounts of others are advised
to notify those persons that purchase Rights in the secondary market that such Rights will not participate in any
Over-Subscription Privilege.
Record Date Shareholders who do not wish to exercise any or all of their Rights may instruct the
Subscription Agent to try to sell any Rights they do not intend to exercise themselves.
Subscription certificates evidencing the Rights to be sold by the Subscription Agent must be received by the
Subscription Agent on or before 5:00 p.m., New York City time, on November 4, 2019 (or, if the subscription period
is extended, on or before 5:00 p.m., New York City time, six (6) Business Days prior to the extended Expiration
Date). Upon the timely receipt by the Subscription Agent of appropriate instructions to sell Rights, the Subscription
Agent will ask the Dealer Manager if it will purchase the Rights. If the Dealer Manager purchases the Rights, the
sales price paid by the Dealer Manager will be based upon the then-current market price for the Rights. If the Dealer
Manager declines to purchase the Rights of a Record Date Shareholder that have been duly submitted to the
Subscription Agent for sale, the Subscription Agent will attempt to sell such Rights in the open market. If the Rights
can be sold, all of such sales will be deemed to have been effected at the weighted-average price of all Rights sold by
the Subscription Agent during the Offer, less any applicable brokerage commissions, taxes and other expenses.
Alternatively, the Rights evidenced by a subscription certificate may be transferred in whole by endorsing
the subscription certificate for transfer in accordance with the accompanying instructions. A portion of the Rights
evidenced by a single subscription certificate (but not fractional Rights) may be transferred by delivering to the
Subscription Agent a subscription certificate, properly endorsed for transfer, with instructions to register such
portion of the Rights evidenced thereby in the name of the transferee and to issue a new subscription certificate to
the transferee evidencing the transferred Rights. See “The Offer—Transferability and Sale of Rights.”
Additional Information on the Transferability of Rights. The staff of the SEC has interpreted the 1940 Act
as not requiring shareholder approval of a transferable rights offering to purchase Common Shares at a price
below the then current net asset value so long as certain conditions are met, including: (i) a good faith
determination by a fund’s board that such offering would result in a net benefit to existing shareholders; (ii) the
offering fully protects shareholders’ preemptive rights and does not discriminate among shareholders (except for
the possible effect of not offering fractional Rights); (iii) management uses its best efforts to ensure an adequate
trading market in the rights for use by shareholders who do not exercise such rights; and (iv) the ratio of a
transferable rights offering does not exceed one new share for each three rights held.
Offering expenses
The expenses of the Offer incurred by the Fund (and indirectly by all of the Fund’s Common Shareholders,
including those who do not exercise their Rights) are expected to be approximately $573,555, including partial
reimbursement of the Dealer Manager for its expenses incurred in connection with the offering in an amount up
to $150,000.
Use of proceeds
The net proceeds of the Offer, assuming all Common Shares offered hereby are sold at the estimated
Subscription Price, are estimated to be approximately $45,315,348, after deducting the sales load and expenses
associated with the Offer. The Advisers anticipate that investment of the net proceeds of the Offer in accordance
with the Fund’s investment objectives and policies will take approximately thirty (30) days after completion of the
Offer. The Fund intends to use the proceeds of the Offer to make investments consistent with its investment
objectives. However, the investment of the net proceeds may take up to three months from completion of the
Offer, depending on market conditions and the availability of appropriate securities. Pending such investment, it is
anticipated that the net proceeds will be invested in fixed income securities and other permitted investments. See
“Use of Proceeds.”
How to obtain subscription information
• Contact your broker-dealer, trust company, bank or other nominee, or
• Contact the Information Agent toll-free at (866) 482-5136.
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How to subscribe
Rights may be exercised by either:
• sending a completed subscription certificate together with payment of the estimated Subscription Price for
the Common Shares subscribed for in the Primary Subscription and for any additional Common Shares
subscribed for pursuant to the Over-Subscription Privilege to the Subscription Agent, the completed
subscription certificate and payment must be received by the Subscription Agent prior to 5:00 p.m., New
York City time, on the Expiration Date, or
• having a bank, trust company or NYSE member deliver a Notice of Guaranteed Delivery to the Subscription
Agent along with payment of the full estimated Subscription Price for the Common Shares subscribed for
in the Primary Subscription and for any additional Common Shares subscribed for pursuant to the
Over-Subscription Privilege by 5:00 p.m., New York City time, on the Expiration Date guaranteeing delivery
of a properly completed and executed subscription certificate pursuant to a Notice of Guaranteed Delivery
by the close of business on the second (2nd) Business Day after the Expiration Date.
For additional information on exercising your Rights, see “The Offer—Methods for Exercising Rights” and
“The Offer—Payment for Common Shares.”
Except as described herein, Rights holders will have no right to rescind their subscriptions after receipt of
their payment for Common Shares by the Subscription Agent.
Subscription Agent
The Subscription Agent is Computershare Trust Company, N.A. and Computershare Inc. (collectively,
“Subscription Agent” or “Computershare”). Under the terms and subject to the conditions contained in a
Subscription Agent Agreement between the Fund and the Subscription Agent, the Subscription Agent in
connection with the Offer will provide services related to the distribution of the subscription certificates and the
issuance and exercise of Rights to subscribe as set forth therein. See “The Offer—Subscription Agent.”
Restrictions on foreign Common Shareholders
The Fund will not mail subscription certificates to Record Date Shareholders whose record addresses are
outside the United States (for these purposes, the United States includes its territories and possessions and the
District of Columbia). Subscription certificates will only be mailed to Record Date Shareholders whose addresses
are within the United States (other than an APO or FPO address). Record Date Shareholders whose addresses are
outside the United States or who have an APO or FPO address and who wish to subscribe to the Offer either in
part or in full should contact the Subscription Agent in writing no later than six (6) Business Days prior to the
Expiration Date. The Fund will determine whether the Offer may be made to any such Record Date Shareholder.
The Offer will not be made in any jurisdiction where it would be unlawful to do so. If the Subscription Agent has
received no instruction by the sixth (6th) Business Day prior to the Expiration Date or the Fund has determined
that the Offer may not be made to a particular Record Date Shareholder, the Subscription Agent will attempt to
sell all of such Common Shareholder’s Rights and remit the net proceeds, if any, to such Common Shareholder. If
the Rights can be sold, all of such sales will be deemed to have been effected at the weighted average price of all
Rights sold by the Subscription Agent during the Offer, less any applicable brokerage commissions, taxes and
other expenses.
The Subscription Agent will hold the Rights to which those subscription certificates relate for such Common
Shareholders’ accounts until instructions are received to exercise, sell or transfer the Rights, subject to applicable
law. If no instructions have been received by 5:00 p.m., New York City time, on November 4, 2019,
six (6) Business Days prior to the Expiration Date (or, if the subscription period is extended, on or before
six (6) Business Days prior to the extended Expiration Date), the Subscription Agent will ask the Dealer Manager
if it will purchase the Rights. If the Dealer Manager declines to purchase the Rights, the Subscription Agent will
attempt to sell such Rights in the open market. The net proceeds, if any, from the sale of those Rights will be
remitted to Foreign Common Shareholders. See “The Offer—Foreign Common Shareholders.”
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Distribution arrangements
UBS Securities LLC will act as Dealer Manager for the Offer. Under the terms and subject to the conditions
contained in a Dealer Manager Agreement among the Fund, the Advisers and the Dealer Manager (the “Dealer
Manager Agreement”), the Dealer Manager will provide financial structuring services in connection with the
Offer and will solicit the exercise of Rights and participation in the Over-Subscription Privilege (if any). The
Offer is not contingent upon any number of Rights being exercised. The Fund has agreed to pay the Dealer
Manager a fee for its financial structuring and solicitation services equal to 3.75% of the Subscription Price for
each Common Share issued pursuant to the exercise of Rights (including pursuant to the Over-Subscription
Privilege). The Dealer Manager will reallow a part of its fees to other broker-dealers that have assisted in
soliciting the exercise of Rights. The Fund has also agreed to pay the Dealer Manager up to $150,000 as a partial
reimbursement for its reasonable out-of-pocket expenses incurred in connection with the Offer. The Fund will
also pay expenses relating to the printing or other production, mailing and delivery expenses incurred in
connection with materials related to the Offer, including all reasonable out-of-pocket fees and expenses, if any
and not to exceed $10,000, incurred by the Dealer Manager, Selling Group Members (as defined below),
Soliciting Dealers (as defined below) and other brokers, dealers and financial institutions in connection with their
customary mailing and handling of materials related to the Offer to their customers. The Fund and the Advisers
have also agreed to indemnify the Dealer Manager against certain liabilities, including under the Securities Act of
1933, as amended (the “Securities Act”). The fees paid to the Dealer Manager will be borne by the Fund and
indirectly by all of its Common Shareholders, including those who do not exercise the Rights. All of the costs of
the Offer will be borne by the Fund and indirectly by the Fund’s Common Shareholders whether or not they
exercise their Rights.
Prior to the expiration of the Offer, the Dealer Manager may purchase or exercise Rights during the
Subscription Period at prices determined at the time of such exercise, which are expected to vary from the
Subscription Price. See “The Offer—Distribution Arrangements” and “—Compensation to Dealer Manager.”
Information Agent
The Information Agent is Georgeson LLC. Under the terms and subject to the conditions contained in an
Information Agent Agreement between the Fund and the Information Agent, the Information Agent will provide
communication, dissemination and other related services in connection with the Offer. See “The
Offer—Information Agent.”
How to obtain information
You may obtain information with respect to the Offer by contacting your bank, broker or nominee or the
Information Agent, toll-free at (866) 482-5136.
Important dates to remember
Please note that the dates in the table below may change if the Offer is extended.
Record Date . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Subscription Period* . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Final Date Rights Will Trade . . . . . . . . . . . . . . . . . . . . . . . . . .
Expiration Date* . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Deadline for Subscription Certificates and Payment for
Common Shares*† . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Deadline for Notice of Guaranteed Delivery*† . . . . . . . . . . . .
Deadline for Payment Pursuant to Notice of Guaranteed
Delivery* . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Confirmation Mailed to Exercising Rights Holders . . . . . . . .
Final Payment for Common Shares Due** . . . . . . . . . . . . . . .

October 16, 2019
October 16, 2019 through November 13, 2019
November 12, 2019
November 13, 2019
November 13, 2019
November 13, 2019
November 13, 2019
November 22, 2019
December 11, 2019

*

Unless the Offer is extended.

**

Additional amount due (in the event the Subscription Price exceeds the estimated Subscription Price).
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†

A person exercising Rights must deliver either (i) a subscription certificate and payment for Common
Shares, or (ii) a Notice of Guaranteed Delivery and payment for the Common Shares by the Expiration Date,
unless the Offer is extended.
THE FUND AT A GLANCE

Information regarding the Fund
The Fund is a closed-end management investment company registered under the 1940 Act. The Fund was
organized as a statutory trust under the laws of the State of Delaware on October 12, 2010 and commenced
operations on January 27, 2011. Pursuant to guidance from the SEC, the Fund’s classification changed from a
non-diversified fund to a diversified fund. As a result of this classification change, the Fund is limited in the
proportion of its assets that may be invested in the securities of a single issuer. As of October 11, 2019 the Fund’s
NAV per Common Share was $12.50. See “The Fund.”
NYSE listed
As of October 11, 2019, the Fund had 13,074,072 Common Shares outstanding. The Fund’s Common Shares
are traded on the NYSE under the symbol “ACP.” As of October 11, 2019, the last reported sales price of a
Common Share of the Fund was $12.39, representing a discount to NAV of 0.88%. The Rights are transferable
and will be admitted for trading on the NYSE under the symbol “ACP RT” during the course of the Offer. See
“Description of Common Shares.”
Who may want to invest
Investors should consider their investment goals, time horizons and risk tolerance before investing in the
Fund. An investment in the Fund is not appropriate for all investors, and the Fund is not intended to be a complete
investment program. The Fund is designed as a long-term investment and not as a trading vehicle. The Fund may
be an appropriate investment for investors who are seeking:
• a closed-end fund that seeks attractive risk adjusted returns with a high level of current income by investing
generally in Senior Loans and in second lien or other subordinated loans or debt instruments, including
non-stressed and stressed credit obligations, and related derivatives;
• a fund that seeks a balance between credit risk and interest rate risk and investment returns;
• exposure to Senior Loans for an overall portfolio that lacks such exposure; and
• a portfolio that may be invested globally with professional selection and active management by the Adviser.
Investment objectives and principal investment strategy
The Fund’s primary investment objective is to seek a high level of current income with a secondary objective
of capital appreciation. There can be no assurance that the Fund will achieve its investment objectives.
Depending on current market conditions and the Fund’s outlook over time, the Fund seeks to achieve its
investment objectives by opportunistically investing primarily in loan and debt instruments (and loan-related or
debt-related instruments, including repurchase and reverse repurchase agreements and derivative instruments)
(collectively, “credit obligations”) of issuers that operate in a variety of industries and geographic regions.
The Fund’s investment objectives and principal investment strategy are not considered to be fundamental by
the Fund and can be changed without the vote of the Fund’s shareholders by the Board with at least sixty
(60) days written notice provided to shareholders.
Portfolio Turnover Rate
The Fund’s portfolio turnover rate may vary from year to year. The Fund believes that, under normal market
conditions, its portfolio turnover may exceed 100%. Because it is difficult to predict accurately portfolio turnover
rates, actual turnover may be higher or lower. A high portfolio turnover rate increases a fund’s transaction costs
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(including brokerage commissions and dealer costs), which would adversely impact a fund’s performance. Higher
portfolio turnover may result in the realization of more short-term capital gains than if a fund had lower
portfolio turnover.
Portfolio
Portfolio Construction Guidelines. Under normal market conditions, the Fund will invest at least 80% of
its “Managed Assets” in any combination of the following credit obligations and related instruments: (i) Senior
Loans (including those that, at the time of investment, are rated below investment grade by a nationally
recognized statistical rating organization (a “NRSRO”) or are unrated but deemed by the Advisers to be of
comparable quality; these types of below investment grade instruments are commonly known as “junk” securities
and are regarded as predominantly speculative with respect to the issuer’s capacity to pay interest and repay
principal); (ii) second lien or other subordinated or unsecured floating rate and fixed rate loans or debt (including
those that, at the time of investment, could be considered “junk” securities as described above); (iii) other debt
obligations, including high-yield, high-risk obligations (i.e., instruments that are commonly known as “junk”
securities as described above) and “covenant lite” loans; (iv) structured products, including collateralized debt
and loan obligations (collectively, “structured products”) that provide long or short exposure to other credit
obligations; (v) swaps and other derivative instruments (including credit default, total return, index and interest
rate swaps, options, forward contracts, futures contracts and options on futures contracts) that provide long or
short exposure to other credit obligations; and (vi) short-term debt securities such as U.S. government securities,
commercial paper and other money market instruments and cash equivalents (including shares of money market
funds). Certain types of structured products, swaps and other derivative instruments provide short exposure to
other credit obligations because the value of such instruments is inversely related to the value of one or more
other credit obligations. “Managed Assets” are the total assets of the Fund (including any assets attributable to
money borrowed for investment purposes, including proceeds from (and assets subject to) reverse repurchase
agreements, any credit facility and any issuance of preferred shares or notes) minus the sum of the Fund’s accrued
liabilities (other than Fund liabilities incurred for the purpose of leverage).
The Fund will not invest in credit obligations or related instruments that, at the time of investment, are in
default. The Fund may, however, invest in credit obligations or related instruments that, at the time of investment,
are likely to default. The credit obligations and related instruments in which the Fund may invest include
mortgage-backed and asset-backed securities and securities whose value depends on the value of
mortgage-backed or asset-backed securities. These types of investments present special risks. See “Risk
Factors—Risks Relating to Investing in the Fund’s Common Shares—Asset-Backed and Mortgage-Backed (or
Mortgage-Related) Instruments Risk.” The Fund may act as a lender originating a Senior Loan.
Under normal market conditions, the Fund may also invest up to 20% of its Managed Assets in any
combination of the following: (i) structured products that do not provide long or short exposure to other credit
obligations; (ii) swaps and other derivative instruments (including total return, index and interest rate swaps,
options, warrants, forward contracts, futures contracts and options on futures contracts) that do not provide long
or short exposure to other credit obligations; (iii) foreign currencies and foreign currency derivatives (including
foreign currency related swaps, futures contracts and forward contracts) acquired for the purpose of hedging the
currency risk arising from the credit obligations in the Fund’s portfolio; and (iv) equity securities obtained
through the conversion or exchange of convertible or exchangeable instruments, debt restructurings or bankruptcy
proceedings and hedges on such positions. Structured products, swaps and other derivative instruments that do
not provide long or short exposure to other credit obligations are those instruments whose reference or underlying
assets or indices are not credit obligations or indices of credit obligations. Examples of such instruments include
equity- and commodity-linked notes, total return swaps based on the value of an equity security and commodity
futures contracts. The Fund may invest in such instruments in order, for example, (i) to seek current income or
capital appreciation or (ii) to reduce the Fund’s exposure solely to credit obligations. The Advisers believe that the
flexibility afforded by being able to invest in such instruments may benefit the Fund by (i) allowing the Fund to
invest in potentially attractive investment opportunities that are not credit obligations and (ii) increasing the mix
of instruments in the Fund’s portfolio which could reduce the overall risk of the Fund’s portfolio. There can be no
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assurance that these benefits will be realized and such instruments may expose the Fund to risks not presented by
credit obligations.
If the Fund receives equity securities in a debt restructuring or bankruptcy proceeding in an amount that
would cause it to exceed the foregoing 20% limitation, the Fund will not be required to reduce its positions in
such securities, or in any related hedges or any other investment, if the Advisers believe it would not be in the best
interest of the Fund to do so.
Percentage limitations described in this prospectus are as of the time of investment by the Fund and may be
exceeded after such time because of changes in the market value of the Fund’s assets.
The Fund may not invest in a derivative (other than a credit default swap or a currency hedging instrument)
if, immediately after the investment, derivatives (other than credit default swaps and currency hedging
instruments) would represent more than 30% of the Fund’s Managed Assets on a marked-to-market basis. The
Fund may use derivative instruments for hedging, as well as speculative, purposes.
The Fund’s policy of investing, under normal market conditions, in accordance with the foregoing portfolio
construction guidelines, is not considered to be fundamental by the Fund and can be changed without the vote of
the Fund’s shareholders by the Board with at least sixty (60) days written notice provided to shareholders.
The types of derivative instruments that the Fund currently invests in (or considers for investment) are:
structured products, swaps, futures contracts, forward contracts and options (including options on swaps, futures
contracts and foreign currencies). In the future, the Fund may invest in other types of derivative instruments if
deemed advisable by the Advisers. The Fund may commence investing in such other types of derivative
instruments without notice to Common Shareholders.
Credit Quality, Liquidity and Geographic Origin of Portfolio Investments. The Fund may invest, without
limitation, in credit obligations that are rated below investment grade by a NRSRO such as S&P Global Ratings
(“S&P”) or Moody’s Investors Service, Inc. (“Moody’s”), or unrated credit obligations that are deemed by the
Advisers to be of comparable quality, commonly known in either case as “junk” securities. Such securities are
regarded as predominantly speculative with respect to the issuer’s capacity to pay interest and repay principal in
accordance with the terms of the obligations and involve significant risk exposure to adverse conditions. Any of
the Fund’s investments may be issued, at the time of investment by the Fund, by “non-stressed” or “stressed”
issuers. The Fund may invest in credit obligations of any maturity or duration. See “—Investment Philosophy”
below and “Management of the Fund—Potential Conflicts of Interest of the Advisers” in the SAI. “Non-stressed
issuers” generally refers to those issuers that are in compliance with respect to their financial obligations and are
not stressed or distressed issuers. “Non-stressed obligations” generally refers to credit obligations issued by
non-stressed issuers. “Stressed issuers” generally refers to those issuers that the market expects to become
distressed issuers in the near future. “Stressed obligations” generally refers to credit obligations issued by stressed
issuers. “Distressed issuers” generally refers to those issuers that are unable to service their debt. “Distressed
obligations” generally refers to credit obligations issued by distressed issuers. The Fund does not intend to invest
in credit obligations issued by issuers that, at the time of investment, the Advisers believe to be distressed issuers.
In making investments in accordance with the foregoing portfolio construction guidelines, the Fund may
invest globally in U.S. and non-U.S. issuers’ obligations and such obligations may be U.S. dollar denominated as
well as non-U.S. dollar denominated. The Fund typically seeks to limit its exposure to foreign currency risks by
entering into forward transactions and other hedging transactions to the extent practical. There can be no
assurance that the Fund’s currency hedging strategies will succeed. Under normal market conditions, the Fund
expects to continue investing in both U.S. and non-U.S. issuers. The Fund’s areas of geographic focus are the
United States and, secondarily, developed Europe, Asia and Canada. The Fund may also invest in, among other
areas, South Africa. The geographic areas of focus are subject to change from time to time and may be changed
without notice to the Fund’s shareholders. There is no minimum or maximum limit on the amount of the Fund’s
assets that may be invested in non-U.S. credit obligations generally or in emerging market credit obligations
specifically.
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The Fund may invest in loans and bonds issued by issuers of any size. The Fund may invest in credit
obligations at all levels of the capital structure. In investing in credit obligations, the Fund focuses on senior
secured debt and other senior debt (including senior unsecured debt issued by an issuer that has also issued senior
secured debt). The Fund’s focus in this regard is subject to change from time to time and may be changed without
notice to the Fund’s shareholders.
Investment philosophy
The Advisers have expertise in Senior Loans and subordinated debt instruments, including those of stressed
and distressed issuers, and are responsible for the overall management of the Fund.
The Advisers seek to maximize risk adjusted returns, including by seeking to manage risk through shorting
and other hedging strategies when deemed advisable by the Advisers. There can be no assurance that the Fund’s
hedging strategies will succeed. The Advisers seek to achieve the Fund’s investment objectives while carefully
evaluating risk/return within the capital structure of a company, as well as the industry and asset class. The
Advisers look to maintain trading flexibility and to preserve capital. The Advisers conduct thorough in-depth
research and employ a disciplined investment philosophy and a consistent investment approach in their focus on
credit opportunities. The Advisers’ investment teams use a robust credit process that includes research and
analysis using a top-down/bottom-up approach to find mispriced or undervalued opportunities: from the top
down, they consider macroeconomic themes of the overall credit market and industries, and from the bottom up,
they conduct detailed fundamental analysis related to credit obligations of specific issuers, including examining
issuers’ financials and operations, including sales, earnings, growth potential, assets, debt, management and
competition. The Advisers also seek to understand historic and prospective industry trends affecting an
investment opportunity. The Advisers seek to ensure that the Fund’s portfolio will not consist of a large number of
issuers to permit a more thorough analysis of each issuer and to focus on the investments the Advisers believe to
be most attractive. The Fund typically seeks to balance interest rate risk with investment performance by
investing, when deemed advisable by the Advisers, in both floating rate credit obligations, which are more likely
to maintain their value in changing interest rate environments, and fixed rate credit obligations, which are more
likely to lose value in rising interest rate environments but may pay higher rates of interest than floating rate
credit obligations.
See “Risk Factors—Risks Relating to Investing in the Fund’s Common Shares—Market Risk.” The Fund
typically seeks to balance credit risk with investment performance by investing, when deemed advisable by the
Advisers, in both Senior Loans, which may pose less credit risk, and other credit obligations, which may offer the
prospect of higher returns with more credit risk. See “Risk Factors—Risks Relating to Investing in the Fund’s
Common Shares—Credit Risk.” The Advisers’ investment process is subject to change in its discretion.
When investing in credit obligations, the Fund may invest in the same securities or other credit obligations in
which other accounts managed by the Advisers also invest. To the extent that the Advisers serve as an investment
manager to other accounts in the future that have the same investment strategy as the Fund, investment
opportunities within such strategy will, to the extent practicable, be allocated among the Fund and such other
accounts on a pro rata basis or on such other basis as the Advisers determine to be fair and equitable to the Fund
and such other accounts.
Investors should note that the investment advisory fee structure for other accounts managed by the Advisers
may be different than the investment advisory fee structure for the Fund. See “Management of the
Fund—Potential Conflicts of Interest of the Advisers” in the SAI for more information on advisory fees and the
Advisers’ policies and procedures to address conflicts of interest. The Fund offers an opportunity for its investors
to have access to an investment strategy implemented by the Advisers, which normally is not directly available to
retail investors, albeit only at the lower risk and return segment of the market.
Temporary investments
During temporary defensive periods or in order to keep the Fund’s cash fully invested, including during the
period when the net proceeds of the Offer are being invested, the Fund may deviate from its investment objectives
and principal investment strategy. During such periods, the Fund may invest all or a portion of its Managed Assets
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in certain short-term (less than one (1) year to maturity) and medium-term (not greater than five years to
maturity) debt securities or hold cash. The short-term and medium-term debt securities in which the Fund may
invest consist of: (i) obligations of the U.S. government, its agencies or instrumentalities; (ii) bank deposits and
bank obligations (including certificates of deposit, time deposits and bankers’ acceptances) of U.S. or foreign
banks denominated in any currency; (iii) floating rate securities and other instruments denominated in any
currency issued by various governments or international development agencies; (iv) finance company and
corporate commercial paper and other short-term corporate debt obligations of U.S. or foreign corporations;
(v) repurchase agreements with banks and broker-dealers with respect to such securities; and (vi) shares of money
market funds. See “Investment Objectives and Principal Investment Strategy—Other Investments—Temporary
Investments” and “Use of Proceeds” below.
Leverage
The Fund is permitted to obtain leverage using any form or combination of financial leverage instruments,
including reverse repurchase agreements, credit facilities such as bank loans or commercial paper and the
issuance of preferred shares or notes. The Fund is permitted to have financial leverage representing up to the
maximum extent permitted by the 1940 Act, which is up to 33 1/3% of the Fund’s total assets (including the
assets subject to, and obtained with the proceeds of, such leverage). The Fund intends to use leverage
opportunistically and may choose to increase or decrease its leverage, or use different types or combinations of
leveraging instruments, at any time based on the Fund’s assessment of market conditions and the investment
environment. The Fund is currently a party to an $85,000,000 senior secured 364-day revolving credit loan
facility with various lenders and with BNP Paribas acting as administrative agent and BNP Paribas Securities
Corp. acting as sole lead arranger and sole book manager (the “Credit Facility”) and, as of April 30, 2019, had
$75,000,000 in borrowings outstanding under the Credit Facility, which represented 30.4% of the Fund’s
Managed Assets as of such date (including the proceeds of such leverage). The Credit Facility expires on
November 30, 2019 (although, subject to certain conditions including the payment of an additional fee, the Fund
may extend the maturity date of its outstanding loans for up to approximately one (1) year following such
expiration date). Although the Fund currently intends to renew the Credit Facility, upon its expiration date, there
can be no assurance that the Fund will be able to do so or do so on terms similar to the current Credit Facility,
which may adversely affect the ability of the Fund to pursue its investment objectives and strategies. See
“Investment Objectives and Principal Investment Strategy—Use of Leverage and Related Risks” for more
information.
The 1940 Act generally limits the extent to which the Fund may utilize “uncovered” reverse repurchase
agreements and borrowings, together with any other senior securities representing indebtedness, to 33 1/3% of the
Fund’s total assets at the time utilized. In addition, the 1940 Act limits the extent to which the Fund may issue
preferred shares to 50% of the Fund’s total assets (less the Fund’s obligations under uncovered reverse repurchase
agreements and other senior securities representing indebtedness). “Covered” reverse repurchase agreements will
not be counted against the foregoing limits under the 1940 Act. A reverse repurchase agreement will be
considered “covered” if the Fund segregates an amount of cash and/or liquid securities equal to the Fund’s
obligations under such reverse repurchase agreement (or segregates such other amounts as may be permitted by
the 1940 Act or guidance issued by the SEC from time to time); otherwise, a reverse repurchase agreement will
be considered “uncovered.” The Fund may elect not to cover a reverse repurchase agreement if it does not need to
do so to comply with the foregoing 1940 Act requirements and, in the view of the Advisers, the assets that would
have been used to cover could be better used for a different purpose.
Use of leverage creates an opportunity for increased income and return for the Common Shareholders but, at
the same time, creates risks, including the likelihood of greater volatility in the NAV and market price of, and
distributions on, the Common Shares. There can be no assurance that the Fund will continue to use leverage or
that its leveraging strategy will be successful during any period in which it is employed. The Fund may be subject
to investment restrictions of one or more NRSROs and/or credit facility lenders as a result of its use of financial
leverage. These restrictions may impose asset coverage or portfolio composition requirements that are more
stringent than those imposed on the Fund by the 1940 Act. It is not anticipated that these covenants or portfolio
requirements will significantly impede the Advisers in managing the Fund’s portfolio in accordance with its
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investment objectives and policies. Nonetheless, if these covenants or guidelines are more restrictive than those
imposed by the 1940 Act, the Fund may not be able to utilize as much leverage as it otherwise could have,
which could reduce the Fund’s investment returns. In addition, the Fund expects that any notes or a credit
facility/commercial paper program would contain covenants that, among other things, will likely impose
geographic exposure limitations, credit quality minimums, liquidity minimums, concentration limitations and
currency hedging requirements on the Fund. These covenants would also likely limit the Fund’s ability to pay
distributions in certain circumstances, incur additional debt, change fundamental investment policies and engage
in certain transactions, including mergers and consolidations. Such restrictions could cause the Advisers to make
different investment decisions than if there were no such restrictions and could limit the ability of the Board and
Common Shareholders to change fundamental investment policies. If preferred shares are used, holders of
preferred shares will have rights to elect a minimum of two trustees. This voting power may negatively affect
Common Shareholders, and the interests of holders of preferred shares may otherwise differ from the interests of
Common Shareholders. Any trustees elected by preferred shareholders will represent both Common Shareholders
as well as holders of preferred shares. Such trustees may have a conflict of interest when the interests of Common
Shareholders differ from those of holders of preferred shares.
The costs of a financial leverage program (including the costs of offering preferred shares and notes) will be
borne by Common Shareholders and consequently will result in a reduction of the NAV of the Common Shares.
During periods in which the Fund is using leverage, the fees paid by the Fund for investment advisory services
will be higher than if the Fund did not use leverage because the investment advisory fees paid will be calculated
on the basis of the Fund’s Managed Assets, which includes proceeds from (and assets subject to) reverse
repurchase agreements, any credit facility and any issuance of preferred shares or notes, so that the investment
advisory fees payable to the Adviser will be higher when leverage is utilized. This will create a conflict of interest
between the Advisers, on the one hand, and Common Shareholders, on the other hand. To monitor this potential
conflict, the Board intends periodically to review the Fund’s use of leverage, including its impact on Fund
performance and on the Adviser’s fees. See “Management of the Fund—Potential Conflicts of Interest of the
Advisers” in the SAI. Fees and expenses in respect of financial leverage, as well as the investment advisory fee
and all other expenses of the Fund, will be borne entirely by the Common Shareholders, and not by preferred
shareholders, noteholders or any other leverage providers.
The Fund may enter into other transactions that may give rise to a form of leverage including, among others,
swaps, futures and forward contracts, options and other derivative transactions. See “Investment Objectives and
Principal Investment Strategy—Use of Leverage and Related Risks” and “Risk Factors.” To the extent that the
Fund covers its obligations under such other transactions, as described in this prospectus, such transactions
should not be treated as borrowings for purposes of the 1940 Act. However, these transactions, even if covered,
may represent a form of economic leverage and will create risks. The potential loss on derivative instruments may
be substantial relative to the initial investment therein. See “Investment Objectives and Principal Investment
Strategy—Portfolio Composition,” “—Structured Products,” “—Swaps” and “—Other Derivative Instruments”;
and “Risk Factors—Risks Relating to Investing in the Fund’s Common Shares—Risks of Structured Products,”
“—Risks of Swaps” and “—Risks of Other Derivative Instruments.”
The Adviser
Under an advisory agreement, the Adviser receives an annual fee, payable monthly by the Fund, in an
amount equal to 1.25% of the Fund’s average daily Managed Assets, which means the total assets of the Fund
(including any assets attributable to money borrowed for investment purposes, including proceeds from (and
assets subject to) reverse repurchase agreements, any credit facility and any issuance of preferred shares or notes)
minus the sum of the Fund’s accrued liabilities (other than Fund liabilities incurred for the purpose of leverage).
The Adviser is a wholly-owned subsidiary of Aberdeen Asset Management PLC (“Aberdeen PLC”), which
has its registered offices at 10 Queen’s Terrace, Aberdeen, Scotland AB10 1YG. As of August 14, 2017, Aberdeen
PLC became a direct subsidiary of Standard Life plc as a result of a merger of the two companies. The combined
company changed its name to Standard Life Aberdeen plc and manages or administers approximately
$669.6 billion in assets as of June 30, 2019. Standard Life Aberdeen plc and its affiliates provide asset
management and investment solutions for clients and customers worldwide and also have a strong position in the
pensions and savings market. Standard Life Aberdeen plc, its affiliates and subsidiaries are referred to
collectively herein as “Aberdeen.”
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In rendering investment advisory services, the Advisers may use the resources of investment adviser
subsidiaries of Standard Life Aberdeen plc. These affiliates have entered into a memorandum of understanding /
personnel sharing procedures (“MOU”) pursuant to which investment professionals from each affiliate may
render portfolio management and research services to U.S. clients of the Standard Life Aberdeen plc affiliates,
including the Fund, as associated persons of the Adviser. No remuneration is paid by the Fund with regards to
the MOU.
The Sub-Adviser
Aberdeen Standard Investments Inc. serves as the sub-adviser to the Fund, pursuant to a sub-advisory
agreement with the Adviser. The Sub-Adviser is located at 1900 Market Street, Suite 200, Philadelphia, PA 19103
and is a wholly-owned subsidiary of Aberdeen PLC. For its services to the Fund, the Sub-Adviser receives a fee
from the Adviser equal to 40% of the advisory fee received by the Adviser from the Fund after fee waivers and
expense reimbursements, if any. For its services as sub-adviser, ASI is paid only by the Adviser out of its fees, and
is not paid directly by the Fund.
The Administrator
ASI, located at 1900 Market Street, Suite 200, Philadelphia, PA 19103, serves as administrator to the Fund.
Under the administration agreement, ASI is generally responsible for managing the administrative affairs of the
Fund.
For administration related services, ASI is entitled to receive a fee that is computed monthly and paid
quarterly at an annual rate of 0.125% of the Fund’s average weekly Managed Assets up to $1 billion, 0.10% of the
Fund’s average weekly Managed Assets in between $1 billion and $2 billion and 0.075% of the Fund’s average
weekly Managed Assets in excess of $2 billion, plus certain out-of-pocket expenses.
During periods when the Fund is using leverage, the fee paid to ASI (for various services) will be higher
than if the Fund did not use leverage because the fees paid are calculated on the basis of the Fund’s Managed
Assets, which includes the assets purchased through leverage. For the purpose of calculating Managed Assets,
derivatives are valued at their market value. See “Management of the Fund—The Administrator.”
State Street Bank and Trust Company (“State Street”) serves as sub-administrator of the Fund and is paid by
ASI out of the fees it receives as the Fund’s administrator.
Investor Relations
Under the terms of the Investor Relations Services Agreement approved by the Fund’s Board on June 12,
2018, ASI provides and pays third parties to provide investor relations services to the Fund and certain other
funds advised by the Adviser or its affiliates as part of an Investor Relations Program. Under the Investor
Relations Services Agreement, the Fund owes a portion of the fees related to the Investor Relations Program (the
“Fund’s Portion”). However, investor relations services fees are limited by ASI so that the Fund will only pay up
to an annual rate of 0.05% of the Fund’s average weekly net assets. Any difference between the capped rate of
0.05% of the Fund’s average weekly net assets and the Fund’s Portion is paid for by ASI.
Pursuant to the terms of the Investor Relations Services Agreement, ASI (or third parties engaged by ASI),
among other things, provides objective and timely information to stockholders based on publicly available
information; provides information efficiently through the use of technology while offering stockholders
immediate access to knowledgeable investor relations representatives; develops and maintains effective
communications with investment professionals from a wide variety of firms; creates and maintains investor
relations communication materials such as fund manager interviews, films and webcasts, published white papers,
magazine articles and other relevant materials discussing the Fund’s investment results, portfolio positioning and
outlook; develops and maintains effective communications with large institutional shareholders; responds to
specific shareholder questions; and reports activities and results to the Board and management detailing insight
into general shareholder sentiment.
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Legal proceedings
The Fund and the Advisers are not currently parties to any material legal proceedings.
Distributions
The Fund intends to make regular monthly distributions of all or a portion of the Fund’s net interest and
other investment company taxable income to Common Shareholders. The Fund expects to pay its Common
Shareholders annually all or substantially all of its investment company taxable income. In addition, the Fund
intends to distribute, on an annual basis, all or substantially all of any net capital gains to its Common
Shareholders.
Various factors will affect the level of the Fund’s net interest and other investment company taxable income,
of which the Fund intends to distribute all or substantially all on an annual basis to meet the requirements for
qualification as a regulated investment company under the Internal Revenue Code of 1986, as amended (the
“Code”). The Fund may from time to time distribute less than the entire amount of income earned in a particular
period. The undistributed income would be available to supplement future distributions. As a result, the
distributions paid by the Fund for any particular month may be more or less than the amount of income actually
earned by the Fund during that period. Undistributed income will add to the Fund’s NAV and, correspondingly,
distributions will reduce the Fund’s NAV.
In certain circumstances, the Fund may elect to retain its investment company taxable income or capital gain
and pay income or excise tax on such undistributed amount, to the extent that the Board of Trustees, in
consultation with the Advisers, determines it to be in the best interest of shareholders to do so. The Fund
anticipates it may pay an excise tax of approximately $80,000 for the calendar year ending December 31, 2019.
The actual amounts and sources of the amounts for tax reporting purposes will depend upon the Fund’s
investment experience during the remainder of the fiscal and calendar year and may be subject to change based
on tax regulations.
An investor who acquires Common Shares in the Offer issued after the record date for a monthly dividend (if
any) to be paid by the Fund will not receive such dividend. Therefore, an investor who acquires Common Shares
in the Offer will not receive the Fund’s dividend payable on October 29, 2019 to Common Shareholders of record
at the close of business on October 21, 2019 and an investor who acquires Common Shares in the Offer issued
after the record date for the Fund’s November dividend (which is expected to be November 5, 2019), if declared
by the Board, will not receive such dividend.
Dividend reinvestment plan
The Fund has established a dividend reinvestment plan. A Common Shareholder will automatically have all
dividends and distributions reinvested in Common Shares newly issued by the Fund or Common Shares of the
Fund purchased in the open market in accordance with the Fund’s dividend reinvestment plan unless the Common
Shareholder specifically elects to receive cash. See “Distributions” and “Dividend Reinvestment Plan.”
Custodian, dividend paying agent, transfer agent and registrar
State Street Bank and Trust Company serves as custodian (the “Custodian”) for the Fund. State Street also
provides accounting services to the Fund. State Street also serves as the Fund’s dividend paying agent, transfer
agent and registrar. See “Custodian, Dividend Paying Agent, Transfer Agent and Registrar.” At a Board meeting
held on June 11, 2019, the Board of Trustees of the Fund approved a new Transfer Agent agreement with
Computershare. Computershare is expected to become the Fund’s transfer agent on or about December 15, 2019.
Closed-end fund structure
Closed-end funds differ from open-end management investment companies (commonly referred to as mutual
funds) in that closed-end funds generally list their shares for trading on a securities exchange and do not redeem
their shares at the option of the shareholder. By comparison, mutual funds issue securities redeemable at NAV at
the option of the shareholder and typically engage in a continuous offering of their shares. Mutual funds are
subject to continuous asset in-flows and out-flows that can complicate portfolio management, whereas closed-end
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funds generally can stay more fully invested in securities consistent with the closed-end fund’s investment
objectives and policies. In addition, in comparison to open-end funds, closed-end funds have greater flexibility in
the employment of financial leverage and in the ability to make certain types of investments, including
investments in illiquid securities.
However, shares of closed-end funds frequently trade at a discount from their NAV. In recognition of the
possibility that the Common Shares might trade at a discount to NAV and that any such discount may not be in
the interest of Common Shareholders, the Board, in consultation with the Adviser, from time to time may review
possible actions to reduce any such discount. On June 12, 2018, the Board approved a share repurchase program
(the “Program”) for the Fund. The Program allows the Fund to purchase, in the open market, its outstanding
common shares, with the amount and timing of any repurchase determined at the discretion of the Advisers and
subject to market conditions and investment considerations. In light of the Offer and certain considerations under
applicable law, the Board has approved a temporary suspension of the Program. The Board might also consider
other options to reduce the discount, such as tender offers for Common Shares at NAV. There can be no
assurance, however, that the Board will decide to undertake any of these actions or that, if undertaken, such
actions would result in the Common Shares trading at a price equal to or close to NAV. The Board might also
consider the conversion of the Fund to an open-end mutual fund, which would also require a vote of the
shareholders of the Fund. Conversion of the Fund to an open-end mutual fund would require approval by both
(i) a majority of the Board and (ii) a vote of shareholders representing the lesser of (a) 67% or more of the
outstanding voting securities of the Fund at a shareholder meeting, if the holders of more than 50% of the
outstanding voting securities are present in person or by proxy, or (b) more than 50% of the outstanding voting
securities of the Fund.
The Fund has no limitation on investments in illiquid securities (closed-end funds are not required to have
any such limitation) and may invest all or a portion of its assets in illiquid securities. In order to meet redemptions
upon request by shareholders, open-end funds typically cannot have more than 15% of their net assets in illiquid
securities. Thus, if the Fund were to convert to an open-end fund, it would have to adopt a limitation on illiquid
securities and may need to revise its investment objectives, strategies and policies. The composition of the Fund’s
portfolio and/or its investment policies could prohibit the Fund from complying with regulations of the SEC
applicable to open-end management investment funds absent significant changes in portfolio holdings, including
with respect to certain illiquid securities, and investment policies. The Board believes, however, that the
closed-end structure is desirable, given the Fund’s investment objectives, strategies and policies. Investors should
assume, therefore, that it is highly unlikely that the Board would vote to convert the Fund to an open-end
investment company. Investors should note that the issuance of preferred shares to provide investment leverage
could make a conversion to an open-end fund more difficult because of the voting rights of preferred
shareholders, the costs of redeeming preferred shares and other factors. See “Description of Capital Structure.”
Risk factors
You should carefully consider the following factors, as well as the other information in this prospectus,
before making an investment in the Fund under this Offer.
Dilution Risk. As a result of this Offer, it is anticipated that even if you fully exercise your Rights, you
should expect to incur immediate economic dilution and, if you do not exercise all of your Rights, you will
incur voting dilution.
Upon the completion of the Offer, Record Date Shareholders who do not exercise their Rights fully will own
a smaller proportional interest in the Fund than they owned prior to the Offer because there will be more
Common Shares issued and outstanding if Rights are exercised. The completion of the Offer will result in
immediate voting dilution for such Common Shareholders. Further, both the sales load and expenses associated
with the Offer paid by the Fund will immediately reduce the NAV of each outstanding Common Share.
In addition, if the Subscription Price is less than the NAV of the Fund’s Common Shares as of the Expiration
Date, the Offer will result in an immediate dilution of NAV for all Common Shareholders. It is anticipated that
the existing Common Shareholders will experience immediate dilution even if they fully exercise their Rights.
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Such dilution is not currently determinable because it is not known how many Common Shares will be subscribed
for, what the NAV or market price of the Fund’s Common Shares will be on the Expiration Date or what the
Subscription Price will be. Any such NAV dilution will disproportionately affect non-exercising Common
Shareholders. If the Subscription Price is substantially less than the current NAV, this dilution could be
substantial. For example, assuming that the NAV per Common Share on the Expiration Date was $12.50 (the
NAV per Common Share as of October 11, 2019) and all of the Common Shares are sold at the estimated
Subscription Price and after deducting all expenses related to the issuance of the Common Shares, the per share
NAV would be reduced by approximately $0.53 or 4.20%. Record Date Shareholders will experience a decrease
in the NAV of the Common Shares held by them, irrespective of whether they exercise all or any portion of their
Rights. The distribution of transferable Rights, which may themselves have value, will afford non-participating
Common Shareholders the potential of receiving a cash payment upon the sale of Rights, receipt of which may be
viewed as partial compensation for the economic dilution of their interests, although there can be no assurance
that a market for the Rights will develop or, if such a market does develop, what the price of the Rights will be.
Example of Dilution to NAV Resulting from the Offer
(a) NAV per Common Share (as of October 11, 2019) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
(b) Total net assets (as of October 11, 2019) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
(c) Estimated reduction in current NAV per Common Share resulting from the Offer
(“per share dilution”)(1)(2) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
(d) Estimated percentage reduction in current NAV per Common Share resulting from
the Offer(1)(3) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

$
12.50
$163,435,102
$

0.53
4.20%

(1) Assumes full exercise of the Rights being offered, that the NAV per Common Share on the Expiration Date
was $12.50 (the NAV per Common Shares on October 11, 2019), and that all of the Common Shares are sold
at the estimated Subscription Price of $10.94 and deducts the dealer manager fee and all expenses related to
the issuance of the Common Shares in the Offer. The Fund pays offering expenses, which are ultimately thus
borne by all Common Shareholders whether or not they exercise their Rights.
(2) Item (c) was calculated by subtracting (A) the Fund’s estimated NAV per Common Share immediately
following the completion of the Offer from (B) the Fund’s NAV per Common Share (as of October 11,
2019). The Fund’s estimated NAV per Common Share immediately following the completion of the Offer
was estimated (using the assumptions described in note (1) above) by dividing (X) the estimated NAV of the
Fund immediately following the Offer by (Y) the estimated total number of Common Shares outstanding
immediately following the completion of the Offer.
(3) Item (d) was calculated by dividing Item (c) by Item (a).
There can be no assurance that the dilution will be limited to the amounts shown in the table above. The final
amounts of such dilution may be greater than those estimated due to many factors, including the Fund’s market
price and NAV at the time of completion of the Offer and the level of participation in the Offer.
The number of Common Shares outstanding as of October 11, 2019 was 13,074,072. The number of
Common Shares adjusted to give effect to the Offer, assuming that all Rights are exercised and the applicable
Common Shares issued, would be 17,432,096. The percentage increase in Common Shares outstanding that will
occur if all the Rights are exercised is 33 1/3%.
All of the costs of the Offer will be borne by the Fund and indirectly by the Fund’s Common Shareholders
whether or not they exercise their Rights.
See “Risk factors—Risks Relating to the Offer—Dilution Risk.”
Risks of Investing in Rights. Shares of closed-end funds such as the Fund frequently trade at a discount to
NAV. Since inception, the Fund’s Common Shares have frequently traded at a discount in relation to NAV. See
“Description of Common Shares.” If the Formula Price is less than 82% of NAV on the Expiration Date, then the
Subscription Price will likely be greater than the market price of a Common Share on that date. In addition, the
Formula Price, even if above 82% of NAV, may be still above the market price of a Common Share on the
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Expiration Date. If either event occurs, the Rights will have no value, and a person who exercises Rights will
experience an immediate loss of value.
Increase in Share Price Volatility; Decrease in Share Price. The Offer may result in an increase in trading
of the Common Shares, which may increase volatility in the market price of the Common Shares. The Offer may
result in an increase in the number of Common Shareholders wishing to sell their Common Shares, which would
exert downward price pressure on the price of Common Shares.
Under-Subscription. It is possible that the Offer will not be fully subscribed. Under-subscription of the
Offer would have an impact on the net proceeds of the Offer and whether the Fund achieves any benefits.
Market Risk. Market risk is the possibility that the market values of securities owned by the Fund will
decline. The values of fixed income securities tend to fall as interest rates rise, and such declines tend to be
greater among fixed income securities with longer remaining maturities. Market risk is often greater among
certain types of fixed income securities, such as zero coupon bonds which do not make regular interest payments
but are instead bought at a discount to their face values and paid in full upon maturity. As interest rates change,
these securities often fluctuate more in price than securities that make regular interest payments and therefore
subject the Fund to greater market risk than a fund that does not own these types of securities. The values of
adjustable, variable or floating rate income securities tend to have less fluctuation in response to changes in
interest rates, but will have some fluctuation particularly when the next interest rate adjustment on such security
is further away in time or adjustments are limited in number or degree over time. The Fund has no policy limiting
the maturity of credit obligations it purchases. Such obligations often have mandatory and optional prepayment
provisions and because of prepayments, the actual remaining maturity of loans and debts may be considerably
less than their stated maturity. Obligations with longer remaining maturities or durations generally expose the
Fund to more market risk. When-issued and delayed delivery transactions are subject to changes in market
conditions from the time of the commitment until settlement. This may adversely affect the prices or yields of the
securities being purchased. The greater the Fund’s outstanding commitments for these securities, the greater the
Fund’s exposure to market price fluctuations. Interest rate risk can be considered a type of market risk.
Credit Risk. Credit risk refers to the possibility that the issuer of a security will be unable to make timely
interest payments and/or repay the principal on its debt. Because the Fund may invest, without limitation, in
securities that are below investment grade, the Fund is subject to a greater degree of credit risk than a fund
investing primarily in investment grade securities. Below investment grade securities (that is, securities rated Ba
or lower by Moody’s or BB or lower by S&P) are commonly referred to as “junk” securities. Generally,
lower-grade securities provide a higher yield than higher-grade securities of similar maturity but are subject to
greater risks, such as greater credit risk, greater market risk and volatility, greater liquidity concerns and
potentially greater manager risk. Such securities are generally regarded as predominantly speculative with respect
to the issuers’ capacities to pay interest or repay principal in accordance with their terms. Lower-grade securities
are more susceptible to non-payment of interest and principal and default than higher-grade securities and are
more sensitive to specific issuer developments or real or perceived general adverse economic changes than
higher-grade securities. The market for lower-grade securities may also have less information available than the
market for other securities, further complicating evaluations and valuations of such securities and placing more
emphasis on the experience, judgment and analysis of the Advisers.
Credit obligations of stressed issuers (including those that are in covenant or payment default) are subject to
a multitude of legal, industry, market, economic and governmental forces each of which make analysis of these
companies inherently difficult. The Advisers rely on company management, outside experts, market research and
personal experience to analyze potential investments. There can be no assurance that any of these sources will
provide credible information, or that the Advisers’ analysis will produce conclusions that lead to profitable
investments. Obligations of stressed issuers generally trade significantly below par and are considered
speculative. The repayment of defaulted obligations is subject to significant uncertainties. Defaulted obligations
might be repaid only after lengthy workout or bankruptcy proceedings or result in only partial recovery of cash
payments or an exchange of the defaulted obligation for other debt or equity securities of the issuer or its
affiliates, which may in turn be illiquid or speculative.
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There are a number of significant risks inherent in the bankruptcy process. Many events in a bankruptcy
are the product of contested matters and adversary proceedings and are beyond the control of the creditors. A
bankruptcy court may approve actions that would be contrary to the interests of the Fund. A bankruptcy filing by
an issuer may cause such issuer to lose its market position and key employees and otherwise become incapable of
restoring itself as a viable entity, and its liquidation value may be less than its value was believed to be at the time
of investment. In addition, the duration of a bankruptcy proceeding is difficult to predict and, as such, a creditor’s
return on investment can be adversely affected by delays while the plan of reorganization is being negotiated,
approved by the creditors and confirmed by the bankruptcy court and until it ultimately becomes effective. The
administrative costs in connection with a bankruptcy proceeding are frequently high and would be paid out of the
debtor’s estate prior to any return to creditors. Further, in the early stages of the bankruptcy process it is often
difficult to estimate the extent of any contingent claims that might be made and, as such, there is a risk that the
Fund’s influence with respect to the class of obligations it owns could be lost by increases in the number and
amount of claims in that class or by different classification and treatment. A creditor, such as the Fund, can also
lose its ranking and priority if it is determined that such creditor exercised “domination and control” over a debtor
and other creditors can demonstrate that they have been harmed by such actions. In addition, certain claims have
priority by law, such as claims for taxes, which may be substantial and could affect the ability of the Fund to
be repaid.
In any investment involving stressed obligations, there is a risk that the transaction involving such debt
obligations will be unsuccessful, take considerable time or will result in a distribution of cash or a new security or
obligation in exchange for the stressed obligations, the value of which may be less than the Fund’s purchase price
of such obligations. Furthermore, if an anticipated transaction does not occur, the Fund may be required to sell its
investment at a loss. However, investments in equity securities obtained through debt restructurings or bankruptcy
proceedings may be illiquid and thus difficult or impossible to sell.
Interest Rate and Income Risk. The income you receive from the Fund is based in large part on interest
rates, which can vary widely over the short and long term. If interest rates drop, your income from the Fund may
drop as well. The more the Fund invests in adjustable, variable or floating rate securities or in securities
susceptible to prepayment risk, the greater the Fund’s income risk. The current low interest rate environment
increases the risks associated with rising interest rates, including the potential for periods of volatility and
increased redemptions. The Fund may be subject to a greater risk of rising interest rates due to the recent period
of historically low rates and the effect of potential government fiscal policy initiatives and resulting market
reaction to those initiatives. Securities with longer durations are likely to be more sensitive to changes in interest
rates, generally making them more volatile than securities with shorter durations. Lower rated fixed income
securities have greater volatility because there is less certainty that principal and interest payments will be made
as scheduled.
Prepayment or Call Risk. If interest rates fall, it is possible that issuers of fixed income securities with
high interest rates will prepay or “call” their securities before their maturity dates. In this event, the proceeds from
the prepaid or called securities would likely be reinvested by the Fund in securities bearing the new, lower interest
rates, resulting in a possible decline in the Fund’s income and distributions to shareholders.
Risks of Senior Loans. There is less readily available and reliable information about most Senior Loans
than is the case for many other types of instruments, including listed securities. Senior Loans are not listed on any
national securities exchange or automated quotation system and as such, many Senior Loans are illiquid, meaning
that the Fund may not be able to sell them quickly at a fair price. To the extent that a secondary market does exist
for certain Senior Loans, the market is more volatile than for liquid, listed securities and may be subject to
irregular trading activity, wide bid/ask spreads and extended trade settlement periods. The market for Senior
Loans could be disrupted in the event of an economic downturn or a substantial increase or decrease in interest
rates, resulting in fluctuations in the Fund’s NAV of the Common Shares and difficulty in valuing the Fund’s
portfolio of Senior Loans. Although the Advisers believe that the Fund’s investments in adjustable rate Senior
Loans could limit fluctuations in the Fund’s NAV of the Common Shares as a result of changes in interest rates,
extraordinary and sudden changes in interest rates could nevertheless disrupt the market for such Senior Loans
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and result in fluctuations in the Fund’s NAV of the Common Shares and difficulty in valuing the Fund’s portfolio
of Senior Loans.
Senior Loans, like most other debt obligations, are subject to the risk of default. Default in the payment of
interest or principal on a Senior Loan will result in a reduction of income to the Fund, a reduction in the value of
the Senior Loan and a potential decrease in the Fund’s NAV of the Common Shares. The risk of default will
increase in the event of an economic downturn or a substantial increase in interest rates. The Advisers rely
primarily on their own evaluation of borrower credit quality rather than on any available independent sources. As
a result, the Fund is particularly dependent on the analytical abilities of the Advisers.
The Fund may acquire or hold Senior Loans of borrowers that are experiencing, or are more likely to
experience, financial difficulty, including Senior Loans issued to highly leveraged borrowers or borrowers that
have filed for bankruptcy protection. Borrowers may have outstanding debt obligations, including Senior Loans
that are rated below investment grade. The Fund may invest a substantial portion of its assets in Senior Loans that
are rated below investment grade or that are unrated at the time of purchase but are deemed by the Advisers to be
of comparable quality. If a Senior Loan is rated at the time of purchase, the Fund may consider the rating when
evaluating the Senior Loan but, in any event, does not view ratings as a determinative factor in investment
decisions. As a result, the Fund is dependent on the credit analytical abilities of the Advisers. Because of the
protective terms of Senior Loans, the Advisers believe that the Fund is more likely to recover more of its
investment in a defaulted Senior Loan than would be the case for most other types of defaulted credit obligations.
The values of Senior Loans of borrowers that have filed for bankruptcy protection or that are experiencing
payment difficulty could be affected by, among other things, the assessment of the likelihood that the lenders
ultimately will receive repayment of the principal amount of such Senior Loans, the likely duration, if any, of a
lapse in the scheduled payment of interest and repayment of principal and prevailing interest rates. There is no
assurance that the Fund will be able to recover any amount on Senior Loans of such borrowers or that sale of the
collateral granted in connection with Senior Loans would raise enough cash to satisfy the borrower’s payment
obligation or that the collateral can or will be liquidated. In the event of bankruptcy, liquidation may not occur
and the bankruptcy court may not give lenders the full benefit of their senior position in the capital structure of
the borrower.
The Fund may act as an original lender under Senior Loans or may acquire Senior Loans through
assignments or participations. The Fund may make Senior Loans to, or acquire Senior Loans of, borrowers that, at
the time of the making or acquisition of the loan by the Fund, are experiencing, or are likely to experience,
financial difficulty (including highly leveraged borrowers) and such loans may constitute a material amount of
the Fund’s portfolio. The Fund will not make Senior Loans to, or acquire Senior Loans of, borrowers that, at the
time of the making or acquisition of the loan by the Fund, are in bankruptcy.
If the Fund acquires a Senior Loan through an assignment agreement, it will typically succeed to all the
rights and obligations of the assigning institution and become a lender under the credit agreement with respect to
the debt obligation purchased; however, its rights can be more restricted than those of the assigning institution,
and, in any event, the Fund may not be able to unilaterally enforce all rights and remedies of the lenders under the
loan agreement and with regard to any associated collateral. If the Fund acquires an interest in a Senior Loan
through a participation agreement, the Fund will enter into a contractual relationship with the institution selling
the participation, not with the borrower. In purchasing participations, the Fund generally will have no right to
enforce compliance by the borrower with the terms of the loan agreement or any rights of setoff against the
borrower, and the Fund may not directly benefit from the collateral supporting the debt obligation in which it has
purchased the participation. As a result, the Fund will be exposed to the credit risk of both the borrower and the
institution selling the participation. When purchasing a participation, the Advisers will analyze the credit risk
posed by the institution selling the participation. The Advisers rely primarily on their own evaluation of the credit
quality of such selling institutions rather than on any available independent sources. As a result, the Fund is
particularly dependent on the analytical abilities of the Advisers. Because of the nature of its investments, the
Fund may be subject to allegations of lender liability and other claims. See “Risk Factors—Risks Relating to
Investing in the Fund’s Common Shares—Lender Liability Risk.” In addition, the Securities Act, deems certain
persons to be “underwriters” if they purchase a security from an issuer and later sell it to the public. Although it is
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not believed that the application of this Securities Act provision would cause the Fund to be engaged in the
business of underwriting, a person who purchases an instrument from the Fund that was acquired by the Fund
from the issuer of such instrument could allege otherwise. Under the Securities Act, an underwriter may be liable
for material omissions or misstatements in an issuer’s registration statement or prospectus.
In certain circumstances, Senior Loans may not be deemed to be securities, and in the event of fraud or
misrepresentation by a borrower, lenders and purchasers of interests in loans, such as the Fund, will not have the
protection of the anti-fraud provisions of the federal securities laws, as would be the case for bonds or stocks.
Instead, in such cases, lenders generally rely on the contractual provisions in the loan agreement itself, and
common law fraud protections under applicable state law.
Below Investment Grade (High-Yield or Junk Bond) Securities Risk. Fixed income securities rated below
investment grade generally offer a higher current yield than that available from higher grade issues, but typically
involve greater risk. These securities are especially sensitive to adverse changes in general economic conditions,
to changes in the financial condition of their issuers and to price fluctuation in response to changes in interest
rates. During periods of economic downturn or rising interest rates, issuers of below investment grade
instruments may experience financial stress that could adversely affect their ability to make payments of principal
and interest and increase the possibility of default. The secondary market for high-yield securities may not be as
liquid as the secondary market for more highly rated securities, a factor which may have an adverse effect on the
Fund’s ability to dispose of a particular security. There are fewer dealers in the market for high-yield securities
than for investment grade obligations. The prices quoted by different dealers may vary significantly, and the
spread between the bid and asked price is generally much larger for high-yield securities than for higher quality
instruments. Under continuing adverse market or economic conditions, the secondary market for high-yield
securities could contract further, independent of any specific adverse changes in the condition of a particular
issuer, and these securities may become illiquid. In addition, adverse publicity and investor perceptions, whether
or not based on fundamental analysis, may also decrease the values and liquidity of below investment grade
securities, especially in a market characterized by a low volume of trading. Unrated instruments involve the risk
that the Advisers may not accurately evaluate the instrument’s comparative credit rating. As a result, the Fund’s
investments in unrated instruments depend more heavily on the Advisers’ credit analysis than if the Fund invested
in comparable rated instruments. Some unrated securities may not have an active trading market or may be
difficult to value, and the Fund might have difficulty selling them at an acceptable price.
Covenant Lite Loans Risk. Covenant lite loans contain fewer maintenance covenants than traditional loans,
or no maintenance covenants at all, and may not include terms that allow the lender to monitor the financial
performance of the borrower and declare a default if certain criteria are breached. This may hinder the Fund’s
ability to reprice credit risk associated with the borrower and reduce the Fund’s ability to restructure a
problematic loan and mitigate potential loss. As a result, the Fund’s exposure to losses on such investments may
be increased, especially during a downturn in the credit cycle.
Risks of Changes in Fixed Income Market Conditions. The global financial crisis that began in 2008
caused a significant decline in the value and liquidity of many securities and unprecedented volatility in the
markets. With continued economic recovery and the cessation of certain market support activities, the Fund may
face a heightened level of interest rate risk as a result of a rise or increased volatility in interest rates. The current
market environment could make identifying investment risks and opportunities especially difficult for the
Advisers. In addition, policy and legislative changes in the United States and in other countries are affecting
many aspects of financial regulation. The impact of these changes on the markets, and the practical implications
for market participants, may not be fully known for some time. Economies and financial markets throughout the
world are becoming increasingly interconnected. As a result, whether or not the Fund invests in securities of
issuers located in or with significant exposure to countries experiencing economic and financial difficulties, the
value and liquidity of the Fund’s investments may be negatively affected by such events.
Foreign Securities Risk. The Fund will invest in credit obligations, including loans, of issuers that are
organized or located in countries other than the United States, including non-U.S. dollar denominated securities.
Investing in non-U.S. issuers involves risks, including that non-U.S. issuers may be subject to less rigorous
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accounting and reporting requirements than U.S. issuers, less rigorous regulatory requirements, different legal
systems and laws relating to creditors’ rights, the potential inability to enforce legal judgments, the potential for
political, social and economic adversity and currency risk.
Currency risk is the risk that fluctuations in the exchange rates between the U.S. dollar and non-U.S.
currencies may negatively affect an investment. The value of investments denominated in non-U.S. currencies
may fluctuate based on changes in the value of those currencies relative to the U.S. dollar, and a decline in such
relative value could reduce the value of such investments held by the Fund.
The foreign securities in which the Fund may invest may be issued by companies or governments located in
emerging market countries. Investing in the securities of issuers operating in emerging markets involves a high
degree of risk and special considerations not typically associated with investing in the securities of other foreign
or U.S. issuers. Compared to the United States and other developed countries, emerging market countries may
have relatively unstable governments, economies based on only a few industries and securities markets that trade
a small number of securities. Securities issued by companies or governments located in emerging market
countries tend to be especially volatile and may be less liquid than securities traded in developed countries.
Securities in these countries have been characterized by greater potential loss than securities of companies and
governments located in developed countries. Investments in the securities of issuers located in emerging markets
could be affected by risks associated with expropriation and/or nationalization, political or social instability,
pervasiveness of corruption and crime, armed conflict, the impact on the economy of civil war, religious or ethnic
unrest and the withdrawal or non-renewal of any license enabling the Fund to trade in securities of a particular
country, confiscatory taxation, restrictions on transfers of assets, lack of uniform accounting and auditing
standards, less publicly available financial and other information, diplomatic development which could affect U.S.
investments in those countries, and potential difficulties in enforcing contractual obligations.
Since the Fund may invest in credit obligations of foreign issuers denominated in the local currency, changes
in foreign currency exchange rates will affect the value of credit obligations in the Fund’s portfolio and the
unrealized appreciation or depreciation of investments. In addition to changes in the value of the Fund’s portfolio
investments resulting from currency fluctuations, the Fund may incur costs in connection with conversions
between various currencies. The Fund may also invest directly in currencies for hedging purposes. The Fund is
subject to the risk that those currencies will decline in value relative to the U.S. dollar. The values of the
currencies of the emerging market countries in which the Fund may invest may be subject to a high degree of
fluctuation due to changes in interest rates, the effects of monetary policies of the United States, foreign
governments, central banks or supranational entities, the imposition of currency controls or due to other national
or global political or economic developments. Foreign exchange dealers realize a profit based on the difference
between the prices at which they are buying and selling various currencies. Thus, a dealer normally will offer to
sell a foreign currency to the Fund at one rate, while offering a lesser rate of exchange should the Fund desire
immediately to resell that currency to the dealer. The Fund will conduct its foreign currency exchange
transactions either on a spot (i.e., cash) basis at the spot rate prevailing in the foreign currency exchange market,
or through entering into forward, futures or options contracts to purchase or sell foreign currencies. Therefore, the
Fund’s exposure to foreign currencies may result in reduced returns to the Fund. The Fund may, from time to
time, seek to protect the value of some portion or all of its portfolio holdings against currency risks by engaging
in currency hedging transactions. Such transactions may include entering into forward currency exchange
contracts, currency futures contracts and options on such futures contracts as well as purchasing put or call
options on currencies, in U.S. or foreign markets. Currency hedging involves risks, including possible default by
the other party to the transaction, illiquidity and, to the extent the view as to certain market movements is
incorrect, the risk that the use of hedging could result in losses greater than if they had not been used. In addition,
in certain countries in which the Fund may invest, currency hedging opportunities may not be available. The use
of currency transactions can result in the Fund incurring losses because of the imposition of exchange controls,
suspension of settlements or the inability of the Fund to deliver or receive a specified currency. See “Investment
Objectives and Principal Investment Strategy—Foreign Securities.”
Investing in Euro-denominated (or other European currency-denominated) securities entails risk of being
exposed to a currency that may not fully reflect the strengths and weaknesses of the disparate European
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economies. In addition, it is possible that the Euro could be abandoned in the future by countries that have already
adopted its use. The effects of such an abandonment on the applicable country and the rest of the European
Economic and Monetary Union (“EMU”) are uncertain but could be negative and severe. Many European
countries rely heavily upon export-dependent businesses and any change in the exchange rate between the Euro
and the U.S. dollar can have either a positive or a negative effect upon corporate profits and the performance of
investments in the European Union. The effects of the collapse of the Euro, or of the exit of one or more countries
from the EMU, on the United States and global economy and securities markets are impossible to predict and any
such events could have a significant adverse impact on the value and risk profile of the Fund’s portfolio.
The ongoing negotiations surrounding the UK’s exit (“Brexit”) from the European Union (“EU”) have yet to
provide clarity on what the outcome will be for the UK or Europe. The UK remains a member of the EU until the
legally established departure date and, until such date, all existing EU-derived laws and regulations continue to
apply in the UK. Those laws may continue to apply for a transitional period, depending on whether an exit deal is
struck and, if so, what that deal is. In any event, the UK’s on-shoring of EU legislation currently envisages no
policy changes to EU law. However, the EU has not yet provided any material cushion from the effects of Brexit
for financial services as a matter of EU law. In addition to the effects on the Fund’s investments in European
issuers, the unavoidable uncertainties and events related to Brexit could negatively affect the value and liquidity
of the Fund’s other investments, increase taxes and costs of business and cause volatility in currency exchange
rates and interest rates. Brexit could adversely affect the performance of contracts in existence at the date of
Brexit and European, UK or worldwide political, regulatory, economic or market conditions and could contribute
to instability in political institutions, regulatory agencies and financial markets. Brexit could also lead to legal
uncertainty and politically divergent national laws and regulations as a new relationship between the UK and EU
is defined and as the UK determines which EU laws to replace or replicate. Any of these effects of Brexit, and
others that cannot be anticipated, could adversely affect the Fund’s business, results of operations and financial
condition. In addition, the risk that Standard Life Aberdeen plc, the parent of the companies that provide
investment advisory, sub-advisory and administration services to the Fund and which is headquartered in the UK,
fails to adequately prepare for Brexit could have significant customer, reputation and capital impacts for Standard
Life Aberdeen plc and its subsidiaries, including those providing services to the Fund. Standard Life Aberdeen
plc has detailed contingency plan in place to seek to manage the consequences of Brexit on the Fund and to avoid
the effect of any disruption on the Fund and to the services its subsidiaries provide. Given the fluidity and
complexity of the situation, however, it cannot be assured that the Fund will not be adversely impacted by Brexit
despite these preparations.
The Fund computes and expects to continue to distribute its income in U.S. dollars, and the computation of
income is made on the date that the income is earned by the Fund at the foreign exchange rate in effect on that
date. If the value of the foreign currencies in which the Fund receives its income falls relative to the U.S. dollar
between the date of earning of the income and the time at which the Fund converts the foreign currencies to U.S.
dollars, the Fund may be required to liquidate securities in order to make distributions if the Fund has insufficient
cash in U.S. dollars to meet distribution requirements. See “Distributions” and “Dividend Reinvestment Plan.”
The liquidation of investments, if required, may have an adverse impact on the Fund’s performance.
Risks of Second Lien or Other Subordinated or Unsecured Loans or Debt. Second lien or other
subordinated or unsecured loans or debt generally are subject to similar risks as those associated with investments
in Senior Loans. In addition, because second lien or other subordinated or unsecured loans or debt are
subordinated in payment and/or lower in lien priority to Senior Loans, they are subject to additional risk that the
cash flow of the borrower and property securing the loan or debt, if any, may be insufficient to meet scheduled
payments after giving effect to the senior secured obligations of the borrower. This risk is generally higher for
subordinated unsecured loans or debt, which are not backed by a security interest in any specific collateral.
Second lien or subordinated loans or debt, both secured and unsecured, are expected to have greater price
volatility than Senior Loans and may be less liquid. There is also a possibility that originators will not be able to
sell participations in second lien loans and subordinated loans or debt, both secured and unsecured, which would
create greater credit risk exposure. Second lien or other subordinated or unsecured loans or debt of below
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investment grade quality share risks similar to those associated with investments in other below investment grade
securities and obligations.
Risks of Structured Products. The Fund may invest in structured products, including collateralized debt
obligations (“CDOs”), collateralized bond obligations (“CBOs”), collateralized loan obligations (“CLOs”),
structured notes, credit-linked notes and other types of structured products. Holders of structured products bear
risks of the underlying investments, index or reference obligation and are subject to counterparty risk. The Fund
may have the right to receive payments to which it is entitled only from the issuer of the structured product, and
generally does not have direct rights against the issuer of, or the entity that sold, assets underlying the structured
product. While certain structured products enable the investor to acquire interests in a pool of securities without
the brokerage and other expenses associated with directly holding such securities, investors in structured products
generally pay their share of the structured product’s administrative and other expenses. When investing in
structured products, it is impossible to predict whether the underlying indices or prices of the underlying assets
will rise or fall, but prices of the underlying indices and assets (and, therefore, the prices of structured products)
will be influenced by the same types of political and economic events that affect particular issuers of securities
and capital markets generally. Certain structured products may be thinly traded or have a limited trading market
and may have the effect of increasing the Fund’s illiquidity to the extent that the Fund, at a particular point in
time, may be unable to find qualified buyers for, and may have difficulty valuing, these securities.
CBOs, CLOs and other CDOs are typically privately offered and sold, and thus, are not registered under the
securities laws. As a result, investments in CDOs may be characterized by the Fund as illiquid securities; however,
an active dealer market may exist for CDOs allowing a CDO to be considered liquid in some circumstances. In
addition to the general risks associated with fixed income securities discussed herein, CDOs carry additional
risks including, but not limited to: (i) the possibility that distributions from collateral securities will not be
adequate to make interest or other payments; (ii) the quality of the collateral may decline in value or the collateral
may go into default; (iii) the possibility that the CDOs are subordinate to other classes of obligations issued by
the same issuer; and (iv) the complex structure of the security may not be fully understood at the time of
investment and may produce disputes with the issuer or unexpected investment results.
Investments in structured notes involve risks including income risk, credit risk and market risk. Recent
market conditions have magnified the risks related to an investment in structured products, including greater
volatility, increased lack of liquidity and significant losses in value. Where the return on a structured note held by
the Fund is based upon the movement of one or more factors, including currency exchange rates, interest rates,
referenced bonds and stock indices, depending on the factor used and the use of multipliers or deflators, changes
in interest rates and movement of the factor may cause significant fluctuations in the price of the structured note.
Additionally, changes in the reference instrument or security may cause the interest rate on the structured note to
be reduced to zero and any further changes in the reference instrument may then reduce the principal amount
payable on maturity. Structured notes may be less liquid than other types of securities and more volatile than the
reference instrument or security underlying the note.
Risks of Swaps. The Fund may enter into swap transactions, including credit default, total return, index and
interest rate swap agreements, as well as options thereon, and may purchase or sell interest rate caps, floors and
collars. Such transactions are subject to market risk, risk of default by the other party to the transaction (i.e.,
counterparty risk), risk of imperfect correlation and manager risk and may involve commissions or other costs.
Swaps generally do not involve delivery of securities, other underlying assets or principal. Accordingly, the risk of
loss with respect to swaps generally is limited to the net amount of payments that the Fund is contractually
obligated to make, or in the case of the other party to a swap defaulting, the net amount of payments that the Fund
is contractually entitled to receive. If the Advisers are incorrect in its forecast of market values, interest rates or
currency exchange rates, the investment performance of the Fund would be less favorable than it would have been
if these investment techniques were not used.
Counterparty Risk. Changes in the credit quality of the dealers that serve as the Fund’s counterparties with
respect to derivatives, swaps or other transactions will affect the value of those instruments. In the event of a
default by, or the insolvency of, a counterparty, the Fund may sustain losses or be unable to liquidate a derivative
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or swap position. The Fund and the Advisers seek to deal only with counterparties of high creditworthiness. All of
the Fund’s bank or dealer counterparties (including bank or dealer derivative counterparties) will be subject to
approval by the Advisers’ risk and compliance groups. The Advisers evaluate and monitor the creditworthiness of
the Fund’s counterparties. Specifically, the Advisers’ risk and compliance personnel implement processes with
respect to pre-approval, ongoing monitoring and parameters with respect to the Fund’s counterparty risk
exposure. The parameters and limitations that may be imposed depend on the creditworthiness of the Funds’
counterparties and the nature of the transactions in which the Fund engages. The counterparty risk for cleared
derivatives is generally lower than for uncleared over-the-counter derivative transactions since generally a clearing
organization becomes substituted for each counterparty to a cleared derivative contract and, in effect, guarantees
the parties’ performance under the contract as each party to a trade generally looks to the clearing organization
for performance of financial obligations under the derivative contract. However, there can be no assurance that a
clearing organization, or its members, will satisfy its obligations to the Fund.
Financial Leverage Risk. The Fund is permitted to obtain leverage using any form or combination of
financial leverage instruments, including reverse repurchase agreements, credit facilities such as bank loans or
commercial paper, and the issuance of preferred shares or notes. The Fund intends to use leverage
opportunistically and may choose to increase or decrease its leverage, or use different types or combinations of
leveraging instruments, at any time based on the Fund’s assessment of market conditions and the investment
environment.
There can be no assurance that a financial leveraging strategy will continue to be utilized by the Fund or
that, if utilized, it will be successful during any period in which it is employed. Leverage creates risks for
Common Shareholders, including the likelihood of greater volatility of NAV of the Common Shares and market
price of, and distributions on, the Common Shares and the risk that fluctuations in the costs to borrow, or in the
distribution or interest rates on any preferred shares or notes, may affect the return to Common Shareholders. To
the extent the income derived from investments purchased with proceeds received from leverage exceeds the cost
of leverage, the Fund’s distributions will be greater than if leverage had not been used. Conversely, if the income
from the investments purchased with such proceeds is not sufficient to cover the cost of the financial leverage, the
amount available for distribution to Common Shareholders will be less than if leverage had not been used. In the
latter case, the Fund may nevertheless maintain its leveraged position if such action is deemed to be appropriate
based on market conditions. If preferred shares are used, holders of preferred shares will have rights to elect a
minimum of two trustees. This voting power may negatively affect Common Shareholders (or the interests of
holders of preferred shares may differ from the interests of Common Shareholders). The use of leverage by the
Fund may magnify the Fund’s losses when there is a decrease in the value of a Fund investment and even totally
eliminate the Fund’s equity in its portfolio or a Common Shareholder’s equity in the Fund. See “Investment
Objectives and Principal Investment strategy—Use of Leverage and Related Risks.”
The costs of a financial leverage program (including the costs of offering preferred shares and notes) will be
borne by Common Shareholders and consequently will result in a reduction of the NAV of the Common Shares.
During periods in which the Fund is using leverage, the fees paid by the Fund for investment advisory services
will be higher than if the Fund did not use leverage because the investment advisory fees paid will be calculated
on the basis of the Fund’s Managed Assets, which includes proceeds from (and assets subject to) reverse
repurchase agreements, any credit facility and any issuance of preferred shares or notes, so that the investment
advisory fees payable to the Adviser will be higher when leverage is utilized. This will create a conflict of interest
between the Advisers, on the one hand, and Common Shareholders, on the other hand. Fees and expenses in
respect of financial leverage, as well as the investment advisory fee and all other expenses of the Fund, will be
borne entirely by the Common Shareholders, and not by preferred shareholders, noteholders or any other leverage
providers.
Any lender in connection with a credit facility may impose specific restrictions as a condition to borrowing.
The credit facility fees may include, among other things, up front structuring fees and ongoing commitment fees
(including fees on amounts undrawn on the facility) in addition to the traditional interest expense on amounts
borrowed. The credit facility may involve a lien on the Fund’s assets. The Fund is currently a party to the Credit
Facility. See “Investment Objectives and Principal Investment Strategy—Use of Leverage and Related Risks” for
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more information. Similarly, to the extent the Fund issues preferred shares or notes, the Fund currently intends to
seek an AAA or equivalent credit rating from one or more NRSROs on any preferred shares or notes it issues and
the Fund may be subject to fees, covenants and investment restrictions required by the NRSRO as a result. Such
covenants and restrictions imposed by a NRSRO or lender may include asset coverage or portfolio composition
requirements that are more stringent than those imposed on the Fund by the 1940 Act. It is not anticipated that
these covenants or restrictions will significantly impede the Advisers in managing the Fund’s portfolio in
accordance with its investment objectives and policies. Nonetheless, if these covenants or guidelines are more
restrictive than those imposed by the 1940 Act, the Fund may not be able to utilize as much leverage as it
otherwise could have, which could reduce the Fund’s investment returns. See “Description of Capital
Structure—Preferred Shares” and “—Credit Facility/Commercial Paper Program/Notes.”
The Fund also expects to enter into other transactions that may give rise to a form of leverage including,
among others, swaps, futures and forward contracts, options and other derivative transactions. To the extent that
the Fund covers its obligations under such other transactions, as described in this Prospectus, such transactions
should not be treated as borrowings for purposes of the 1940 Act. However, these transactions, even if covered,
may represent a form of economic leverage and will create risks. The potential loss on derivative instruments may
be substantial relative to the initial investment therein. See “Investment Objectives and Principal Investment
Strategy—Portfolio Composition,” “—Structured Products,” “—Swaps” and “—Other Derivative Instruments”;
and “Risk Factors—Risks Relating to Investing in the Fund’s Common Shares—Risks of Structured Products,”
“—Risks of Swaps” and “—Risks of Other Derivative Instruments.”
Risks of Other Derivative Instruments. The Fund may utilize options, forward contracts, futures contracts
and options on futures contracts. These instruments involve risks, including the imperfect correlation between the
value of such instruments and the underlying assets, the possible default by the counterparty to the transaction
(i.e., counterparty risk), illiquidity of the derivative instrument and, to the extent the prediction as to certain market
movements is incorrect, the risk that the use of such instruments could result in losses greater than if they had not
been used. In addition, transactions in such instruments may involve commissions and other costs, which may
increase the Fund’s expenses and reduce its return. Amounts paid as premiums and cash or other assets held in
margin accounts with respect to such instruments are not otherwise available to the Fund for investment purposes.
Further, the use of such instruments by the Fund could create the possibility that losses on the instrument
would be greater than gains in the value of the Fund’s position. In addition, futures and options markets could be
illiquid in some circumstances, and certain over-the-counter options could have no markets. As a result, in certain
markets, the Fund might not be able to close out a position without incurring substantial losses. To the extent that
the Fund utilizes forward contracts, futures contracts or options transactions for hedging, such transactions should
tend to minimize the risk of loss due to a decline in the value of the hedged position and, at the same time, limit
any potential gain to the Fund that might result from an increase in value of the position. In addition, the daily
variation margin requirements for futures contracts create a greater ongoing potential financial risk than would
purchases of call options, in which case the market exposure is limited to the cost of the initial premium and
transaction costs. Losses resulting from the use of hedging will reduce the Fund’s NAV of the Common Shares,
and possibly income, and the losses can be greater than if hedging had not been used. Forward contracts may
limit gains on portfolio securities that could otherwise be realized had they not been utilized and could result in
losses. The contracts may also increase the Fund’s volatility and may involve a significant amount of risk relative
to the investment of cash. The use of put and call options may result in losses to the Fund, force the sale of
portfolio securities at inopportune times or for prices other than at current market values, limit the amount of
appreciation the Fund can realize on its investments or cause the Fund to hold a security it might otherwise sell.
The Fund will be subject to credit risk with respect to the counterparties to any transactions in options, forward
contracts, futures contracts or options on futures contracts. If a counterparty becomes bankrupt or otherwise fails
to perform its obligations under a derivative contract due to financial difficulties, the Fund may experience
significant delays in obtaining any recovery under the derivative contract in bankruptcy or other reorganization
proceeding. The Fund may obtain only a limited recovery or may obtain no recovery in such circumstances.
When conducted outside the United States, transactions in options, forward contracts, futures contracts or
options on futures contracts may not be regulated as rigorously as in the United States, may not involve a clearing
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mechanism and related guarantees, and are subject to the risk of governmental actions affecting trading in, or the
prices of, foreign securities, currencies and other instruments. The value of such positions also could be adversely
affected by: (i) other complex foreign political, legal and economic factors; (ii) lesser availability than in the
United States of data on which to make trading decisions; (iii) delays in the Fund’s ability to act upon economic
events occurring in foreign markets during non-business hours in the United States; (iv) the imposition of
different exercise and settlement terms and procedures and margin requirements than in the United States; and
(v) lower trading volume and liquidity.
Lender Liability Risk. A number of U.S. judicial decisions have upheld judgments for borrowers against
lending institutions on the basis of various evolving legal theories, collectively termed “lender liability.”
Generally, lender liability is founded on the premise that a lender has violated a duty (whether implied or
contractual) of good faith, commercial reasonableness and fair dealing, or a similar duty owed to the borrower or
has assumed an excessive degree of control over the borrower resulting in the creation of a fiduciary duty owed to
the borrower or its other creditors or shareholders. Because of the nature of its investments, the Fund may be
subject to allegations of lender liability.
In addition, under common law principles that in some cases form the basis for lender liability claims, if a
lender or bondholder (a) intentionally takes an action that results in the undercapitalization of a borrower to the
detriment of other creditors of such borrower, (b) engages in other inequitable conduct to the detriment of such
other creditors, (c) engages in fraud with respect to, or makes misrepresentations to, such other creditors or
(d) uses its influence as a stockholder to dominate or control a borrower to the detriment of other creditors of
such borrower, a court may elect to subordinate the claim of the offending lender or bondholder to the claims of
the disadvantaged creditor or creditors, a remedy called “equitable subordination.”
Because affiliates of, or persons related to, the Advisers may hold equity or other interests in obligors of the
Fund, the Fund could be exposed to claims for equitable subordination or lender liability or both based on such
equity or other holdings.
Net Asset Value Discount Risk. Frequently, shares of closed-end investment companies, such as the Fund,
trade at a price below their NAV, commonly referred to as a “discount.” Historically, shares of closed-end funds
have traded at a discount to their NAV, and the Fund can provide no assurance that its Common Shares will trade
at or above their NAV. The Fund’s Common Shares frequently trade at a discount to NAV. Immediately following
the offering, the NAV will be reduced by expenses associated with the Offer paid by the Fund (and the NAV will
also reflect the fact that the proceeds from the offering were reduced by the sales load). Because the market price
of the Fund’s Common Shares may be determined by factors such as NAV, there is an increased risk that the Fund
will trade below the Subscription Price and its current NAV for a period following the offering. Therefore, there is
an added risk to investors who may sell their Common Shares shortly after the offering. Before making an
investment decision, a prospective investor should consider the suitability of this investment with respect to the
investor’s investment objectives and personal situation. See “Description of Capital Structure.”
Manager Risk. As with any managed fund, the Advisers may not be successful in selecting the
best-performing investments or investment techniques in managing the Fund’s portfolio, and the Fund’s
performance may lag behind that of similar funds.
Conflicts of Interest Risk. Because the Advisers manage assets for other investment companies, pooled
investment vehicles and/or other accounts (including institutional clients, pension plans and certain high net
worth individuals), certain conflicts of interest are present. For instance, the Advisers receive fees from certain
accounts that are higher than the fees received from the Fund, or receive a performance-based fee on certain
accounts. In those instances, the Advisers have an incentive to favor the higher and/or performance-based fee
accounts over the Fund. In addition, a conflict of interest exists to the extent the Advisers have proprietary
investments in certain accounts or where the portfolio managers or other employees of the Advisers have personal
investments in certain accounts. The Advisers have an incentive to favor these accounts over the Fund. Because
the Advisers manage accounts that engage in short sales of (or otherwise take short positions in) securities or
other instruments of the type in which the Fund invests, the Advisers could be seen as harming the performance
of the Fund for the benefit of the accounts taking short positions, if such short positions cause the market value of
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the securities to fall. The Advisers have adopted trade allocation and other policies and procedures that they
believe are reasonably designed to address these and other conflicts of interest. These policies and procedures will
have the effect of foreclosing certain investment opportunities for the Fund from time to time.
The Advisers manage assets for accounts other than the Fund, including private accounts and private funds.
The Advisers also currently serve as investment advisers to other registered, open-end and closed-end
management investment companies (the Fund and all other accounts managed by the Advisers or their affiliates,
including private and registered funds, are collectively referred to as “ASI funds”). The Fund may invest in the
same credit obligations as the other ASI funds, although their investments may include different obligations of the
same issuer. For example, the Fund might invest in Senior Loans issued by a borrower and one or more other ASI
funds might invest in the borrower’s junior debt. In addition, the Advisers also manage certain accounts
(including CLOs) that invest in certain types of credit obligations in which the Fund may also invest. Investment
opportunities appropriate for both the Fund and another ASI fund generally will be allocated between the Fund
and the other ASI fund in a manner that the Advisers believe to be fair and equitable under the circumstances, in
accordance with the Advisers’ trade allocation policies.
Conflicts of interest may arise where the Fund and other ASI funds simultaneously hold securities
representing different parts of the capital structure of a stressed or distressed issuer. In such circumstances,
decisions made with respect to the securities held by one ASI fund may cause (or have the potential to cause)
harm to the different class of securities of the issuer held by another ASI fund (including the Fund). For example,
if such an issuer goes into bankruptcy or reorganization, becomes insolvent or otherwise experiences financial
distress or is unable to meet its payment obligations or comply with covenants relating to credit obligations held
by the Fund or by the other ASI funds, such other ASI funds may have an interest that conflicts with the interests
of the Fund. If additional financing for such an issuer is necessary as a result of financial or other difficulties, it
may not be in the best interests of the Fund to provide such additional financing, but if the other ASI funds were
to lose their respective investments as a result of such difficulties, the Advisers may have a conflict in
recommending actions in the best interests of the Fund. In such situations, the Advisers will seek to act in the best
interests of each of the ASI funds (including the Fund) and will seek to resolve such conflicts in accordance with
its compliance policies and procedures.
In addition, the 1940 Act limits the Fund’s ability to enter into certain transactions with certain affiliates of
the Advisers. As a result of these restrictions, the Fund may be prohibited from buying or selling any security
directly from or to any portfolio company of a fund managed by the Advisers or one of their affiliates.
Nonetheless, the Fund may under certain circumstances purchase any such portfolio company’s loans or securities
in the secondary market, which could create a conflict for the Advisers between the interests of the Fund and the
portfolio company, in that the ability of the Advisers to recommend actions in the best interest of the Fund might
be impaired. The 1940 Act also prohibits certain “joint” transactions with certain of the Fund’s affiliates (which
could include other ASI Funds), which could be deemed to include certain types of investments, or restructuring
of investments, in the same portfolio company (whether at the same or different times). These limitations may
limit the scope of investment opportunities that would otherwise be available to the Fund. The Board has
approved policies and procedures reasonably designed to monitor potential conflicts of interest. The Board will
review any material amendments to these policies and procedures and will be apprised of any new conflicts that
may arise.
Although the professional staff of the Advisers will devote as much time to the management of the Fund as
the Advisers deem appropriate to perform their duties in accordance with the investment advisory and
sub-advisory agreements and in accordance with reasonable commercial standards, the professional staff of the
Advisers may have conflicts in allocating their time and services among the Fund and other ASI funds. The
Advisers and their affiliates are not restricted from forming additional investment funds, from entering into other
investment advisory relationships or from engaging in other business activities, even though such activities may
be in competition with the Fund and/or may involve substantial time and resources of the Advisers and their
professional staff. These activities could be viewed as creating a conflict of interest in that the time and effort of
the members of the Advisers and their officers and employees will not be devoted exclusively to the business of
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the Fund but will be allocated between the business of the Fund and the management of the assets of other clients
of the Advisers.
The Advisers or their respective members, officers, directors, employees, principals or affiliates may come
into possession of material, non-public information. The possession of such information may limit the ability of
the Fund to buy or sell a security or otherwise to participate in an investment opportunity. Situations may occur
where the Fund could be disadvantaged because of the investment activities conducted by the Advisers for other
clients, and the Advisers generally will not employ information barriers with regard to its operations on behalf of
its registered and private funds, or other accounts.
Repurchase Agreements and Reverse Repurchase Agreements Risk. The Fund may invest in repurchase
agreements and reverse repurchase agreements. In its purchase of repurchase agreements, the Fund does not bear
the risk of a decline in the value of the underlying security unless the seller defaults under its repurchase
obligation. In the event of the bankruptcy or other default of a seller of a repurchase agreement, the Fund could
experience both delays in liquidating the underlying securities and losses, including possible decline in the value
of the underlying security during the period while the Fund seeks to enforce its rights thereto, possible lack of
access to income on the underlying security during this period, and expenses of enforcing its rights. A repurchase
agreement effectively represents a loan from the Fund to the seller under the agreement.
The Fund’s use of reverse repurchase agreements involve many of the same risks involved in the Fund’s use
of financial leverage, as the proceeds from reverse repurchase agreements generally will be invested in additional
securities. There is a risk that the market value of the securities acquired in the reverse repurchase agreement may
decline below the price of the securities that the Fund has sold but remains obligated to repurchase. In addition,
there is a risk that the market value of the securities retained by the Fund may decline. If the buyer of securities
under a reverse repurchase agreement were to file for bankruptcy or experience insolvency, the Fund may be
adversely affected. Also, in entering into reverse repurchase agreements, the Fund would bear the risk of loss to
the extent that the proceeds of the reverse repurchase agreement are less than the value of the underlying
securities. In addition, due to the interest costs associated with reverse repurchase agreements, the Fund’s NAV of
the Common Shares will decline, and, in some cases, the investment performance of the Fund would be less
favorable than it would have been if the Fund had not used such instruments. A reverse repurchase agreement
effectively represents a loan from the buyer to the Fund under the agreement.
Additional Risks.

For a discussion of additional risks, see “Risk Factors.”
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SUMMARY OF FUND EXPENSES
The purpose of the following table and the example below is to help you understand the fees and expenses
that you, as an investor in the Fund through the exercise of Rights, would bear directly or indirectly. The expenses
shown in the table under “Other expenses” are estimated for the Fund’s current fiscal year, based on the Fund’s
expenses during the six-month fiscal period ended April 30, 2019 and assume that the Fund issues approximately
4,358,024 Common Shares in this Offer. The expenses shown in the table under “Interest expenses on bank
borrowings,” “Total annual expenses” and “Total annual expenses after expense reimbursement” are estimated
based on the Fund’s average net assets for the six-month fiscal period ended April 30, 2019 of $168,774,000. The
tables also reflect the estimated use of leverage by the Fund through bank borrowings representing in the
aggregate 30.4% of Managed Assets (consistent with the percentage of leverage in place as of April 30, 2019) of
the Fund’s total assets (including the assets subject to, and obtained with the proceeds of, such borrowings), and
show Fund expenses as a percentage of net assets attributable to Common Shares.
Common Shareholder transaction expenses

Sales load (as a percentage of the Subscription Price)(1) . . . . . . . . . . . . . . . . . . .
Offering expenses (as a percentage of the Subscription Price)(1) . . . . . . . . . . . . .
Dividend reinvestment plan fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

3.75%
1.20%
None(2)
Annual expenses
(as a percentage
of net assets
attributable to
Common Shares)

Advisory fee(3) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Interest expenses on bank borrowings(4) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Other expenses(5) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Total annual expenses(6) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Less: expense reimbursement(7) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Total annual expenses after expense reimbursement(5) . . . . . . . . . . . . . . . . . . . .

1.80%
1.60%
0.57%
3.97%
(0.19)%
3.78%

(1) The Fund has agreed to pay the Dealer Manager for its financial structuring and solicitation services a fee
(i.e., the sales load) equal to 3.75% of the aggregate Subscription Price for the Common Shares issued
pursuant to the Offer (including pursuant to the Over-Subscription Privilege). The Fund has also agreed to
pay the Dealer Manager up to $150,000 as partial reimbursement for its reasonable out-of-pocket expenses
incurred in connection with the Offer. The Fund will also pay expenses relating to the printing or other
production, mailing and delivery expenses incurred in connection with materials related to the Offer,
including all reasonable out-of-pocket fees and expenses, if any and not to exceed $10,000, incurred by the
Dealer Manager, Selling Group Members (as defined below), Soliciting Dealers (as defined below) and
other brokers, dealers and financial institutions in connection with their customary mailing and handling of
materials related to the Offer to their customers. In addition, the Fund has agreed to pay a fee to each of the
Subscription Agent and the Information Agent estimated to be $100,000 and $15,000, respectively, plus
reimbursement for their out-of-pocket expenses related to the Offer. Total offering expenses (not including
the sales load) are estimated to be $573,555, which assumes that the Offer is fully subscribed. The fee paid
to the Dealer Manager is reflected in the table under “Sales load” and the other fees and expenses described
in this note are reflected in the table under “Offering expenses.” The sales load and the offering expenses
will be borne by the Fund and indirectly by all of the Fund’s Common Shareholders, including those who do
not exercise their Rights, and will result in a reduction of the NAV of the Common Shares. See “Distribution
Arrangements.”
(2) You will pay a brokerage commission if you direct the Plan Agent (as defined under “Dividend reinvestment
plan”) to sell your Common Shares held in a dividend reinvestment account.
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(3) The Adviser receives a monthly fee at an annual rate of 1.25% of the Fund’s average daily Managed Assets.
The advisory fee percentage calculation assumes the use of leverage by the Fund as discussed in note (4). To
derive the annual advisory fee as a percentage of the Fund’s net assets (which are the Fund’s total assets less
all of the Fund’s liabilities), the Fund’s average Managed Assets for the six-month fiscal period ended
April 30, 2019 (plus (i) the estimated proceeds of this Offer if fully subscribed as described in note (6) and
(ii) leverage in the amount of 30.4% of such proceeds (after giving effect to such leverage)) were multiplied
by the annual advisory fee rate and then divided by the Fund’s average net assets for the same period (plus
the estimated proceeds of this Offer if fully subscribed as described in note (6)).
(4) For the six-month fiscal period ended April 30, 2019, the Fund had $75,000,000 in borrowings outstanding
under its Credit Facility (representing approximately 30.4% of the average daily value of the Fund’s
Managed Assets during such period) at an average annual interest rate of 3.52%. For purposes of preparing
this table, the Fund has assumed that it will use leverage through bank borrowings representing in the
aggregate 30.4% of the Fund’s Managed Assets (including the assets subject to, and obtained with the
proceeds of, such borrowings) at terms similar to the existing Credit Facility. There can be no assurances that
the Fund will be able to obtain such level of borrowing (or to maintain its current level of borrowing), that
the terms under which the Fund borrows will not change, or that the Fund’s use of leverage will be
profitable. The expenses shown under “Interest expense on bank borrowings” in the table above includes the
expected interest expense on the maximum amount to which the Fund intends to borrow during the next
twelve months, and the Fund currently intends during the next twelve months (i) to maintain a similar
proportionate amount of borrowings but may increase such amount to 33 1/3% of the average daily value of
the Fund’s total assets and (ii) not to issue preferred shares.
(5) Does not include the sales load or other expenses of the Fund incurred in connection with the Offer,
estimated at $1,787,879 and $573,555, respectively. However, these expenses will be borne by all holders of
the Common Shares, including those who do not exercise their Rights, and result in a reduction of the NAV
of the Common Shares.
(6) The 3.97% expense ratio assumes that the Offer is fully subscribed, yielding estimated net proceeds of
approximately $45,315,348 (assuming a Subscription Price of $10.94 as of October 11, 2019), and that, as a
result, based on the Fund’s average net assets for the six-month period ended April 30, 2019 of
$168,774,000, the net assets attributable to Common Shareholders would be $214,089,348 upon completion
of the Offer. It also assumes that net assets attributable to Common Shareholders will not increase or
decrease due to currency fluctuations. If the Offer is not fully subscribed, or if the Fund increases the amount
of money that it borrows, the amount of expenses borne by the Fund’s Common Shareholders will increase.
(7) The Adviser has contractually agreed to reimburse the Fund so that total other expenses (as a percentage of
net assets attributable to Common Shares of the Fund) are limited to 0.45% through October 31, 2020 (or,
effective December 1, 2019, to 0.35%, contingent on the issuance of new Common Shares pursuant to the
Offer through October 31, 2021) of the average daily net assets of the Fund on an annualized basis
(excluding interest, taxes, brokerage fees, short sale dividend and interest expenses and non-routine
expenses). The Fund may repay any such reimbursement from the Adviser if, within three years of the
reimbursement, the Fund could repay the Adviser without causing the Fund’s total other expenses (as a
percentage of net assets attributable to Common Shares of the Fund) to exceed the lesser of: (i) 0.45% (or
0.35%, as applicable) for the fiscal year in which such repayment would occur when such amount repaid to
the Adviser is included in the Fund’s total other expenses or any expense limitation or (ii) or the applicable
expense limitation in effect at the time the expenses are recouped. Because interest expenses and investment
related expenses are not subject to the reimbursement agreement, interest expenses and investment related
expenses are included in the “Total annual expenses after expense reimbursement” line item.
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Example
An investor would directly or indirectly pay the following expenses on a $1,000 investment in the Fund,
assuming a 5% annual return. This example assumes that (i) all dividends and other distributions are reinvested at
NAV, (ii) the percentage amounts listed under “Total annual expenses” above remain the same in the years shown,
(iii) the expense reimbursement agreement is only in effect in years 1 and 2 at 0.35% of total other expenses (as a
percentage of net assets attributable to Common Shares of the Fund) as described in note (7) above, and (iv) the
Offer is fully subscribed as described in note (6) above. This example reflects all recurring and non-recurring
fees, including payment of the 3.75% sales load and other expenses (including leverage) incurred in connection
with the Offer. For more complete descriptions of certain of the Fund’s costs and expenses, see “Management of
the Fund—Advisory Agreements.”
The example should not be considered a representation of future expenses or rate of return and actual Fund
expenses may be greater or less than those shown.
1 Year

3 Years

5 Years

10 Years

$86

$161

$240

$445
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FINANCIAL HIGHLIGHTS
The financial highlights table is intended to help you understand the Fund’s financial performance.
Information is shown for the Fund’s last five fiscal years ended October 31 and for the fiscal period ended
April 30, 2019 and reflects financial results per Common Share. The information for the fiscal period ended
April 30, 2019 is unaudited. The information for the fiscal years ended October 31, 2017 and October 31, 2018
has been audited by KPMG LLP, independent registered public accounting firm for the Fund, whose reports
thereon were unqualified. The report of KPMG LLP is included in the Fund’s October 31, 2018 Annual Report,
and is incorporated by reference into the SAI. The information of the fiscal years ended October 31, 2016,
October 31, 2015 and October 31, 2014 were audited by the Fund’s prior independent registered public
accounting firm. The Fund’s financial statements are included in the Fund’s Annual Report dated October 31,
2018 and Semi-Annual Report dated April 30, 2019 and are incorporated by reference into the SAI.
For the
Six-Month
Period
Ended
April 30,
2019
(unaudited)

Per share operating
performance(a):
Net asset value per
common share,
beginning of period . . . . . $
Net investment income . . . .
Net realized and unrealized
gains/(losses) on
investments, interest rate
swaps, futures contracts
and foreign currency
transactions . . . . . . . . . . .
Total from investment
operations applicable to
common shareholders. .
Distributions to common
shareholders from:
Net investment income . . . .
Net realized gains . . . . . . . .
Tax return of capital . . . . . .

14.08
0.58

For the Fiscal Years Ended October 31,
2017
2016
2015

2018

$

15.25
1.55

$

14.63
1.49

$

14.91
1.46

$

18.04
1.48

2014

$

18.63
1.57

(0.81)

(1.28)

0.57

(0.30)

(2.76)

(0.55)

(0.23)

0.27

2.06

1.16

(1.28)

1.02

(0.72)
—
—

(1.44)
—
—

(1.44)
—
—

(1.31)
—
(0.13)

(1.59)
(0.26)
—

(1.54)
(0.07)
—

(0.72)

(1.44)

(1.44)

(1.44)

(1.85)

(1.61)

Total distributions. . . . . . . .
Net asset value per common
share, end of period . . . . . $

13.13

$

14.08

$

15.25

$

14.63

$

14.91

$

18.04

Market value, end of
period . . . . . . . . . . . . . . . . $

12.74

$

13.09

$

14.62

$

12.60

$

13.09

$

16.35

Total investment return
based on(b):
Market value. . . . . . . . . . . .
Net asset value . . . . . . . . . .

3.36%
(0.97)%(c)

(0.75)%
2.34%
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28.39%
15.34%

8.75%
10.86%

(9.29)%
(6.36)%

4.24%
6.19%

FINANCIAL HIGHLIGHTS (Concluded)

Ratio to average net assets
applicable to common
shareholders/
supplementary data:
Net assets applicable to
common shareholders,
end of period
(000 omitted) . . . . . . . . . .
Average net assets
applicable to common
shareholders
(000 omitted) . . . . . . . . . .
Net operating expenses,
net of fee waivers/
recoupments . . . . . . . . . . .
Net operating expenses,
excluding fee waivers/
recoupments . . . . . . . . . . .
Net operating expenses,
net of fee waivers/
recoupment, excluding
interest expense,
commitment fee and
loan servicing fees . . . . . .
Net investment income . . . .
Portfolio turnover . . . . . . . .
Senior securities (loan
facility) outstanding
(000 omitted) . . . . . . . . . .
Asset coverage per $1,000
on revolving credit facility
at period end(e) . . . . . . . .

For the
Six-Month
Period
Ended
April 30,
2019
(unaudited)

2018

$171,603

$184,028

$199,375

$191,323

$194,937

$235,813

$168,774

$195,965

$198,723

$175,817

$213,105

$246,204

For the Fiscal Years Ended October 31,
2017
2016
2015

2014

3.80%(d)

3.49%

3.15%

3.04%

2.86%

2.89%

3.96%(d)

3.55%

3.13%

3.06%

2.80%

2.77%

2.21%(d)
9.05%(d)
49%(f)

2.24%
10.34%
103%

2.26%
9.78%
95%

2.33%
10.88%
95%

2.32%
9.07%
56%

2.27%
8.31%
48%

$ 75,000

$ 83,000

$ 83,000

$ 83,000

$ 90,000

$100,000

$

$

$

$

$

$

3,288

3,217

3,402

3,305

3,166

3,358

(a) Based on average shares outstanding.
(b) Total investment return based on market value is calculated assuming that shares of the Fund’s common stock
were purchased at the closing market price as of the beginning of the period, dividends, capital gains and other
distributions were reinvested as provided for in the Fund’s dividend reinvestment plan and then sold at the closing
market price per share on the last day of the period. The computation does not reflect any sales commission
investors may incur in purchasing or selling shares of the Fund. The total investment return based on the net asset
value is similarly computed except that the Fund’s net asset value is substituted for the closing market value.
(c) The total return shown above includes the impact of financial statement rounding of the NAV per share
and/or financial statement adjustments.
(d) Annualized.
(e) Asset coverage ratio is calculated by dividing net assets plus the amount of any borrowings, for investment
purposes by the amount of the Revolving Credit Facility.
(f) Not annualized.
Amounts listed as “—” are $0 or round to $0.
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THE OFFER
PURPOSE OF THE OFFER
The Board, based on the recommendations and presentations of the Advisers and others, has determined that
it is in best interests of the Fund and its Common Shareholders to conduct the Offer, thereby increasing the assets
of the Fund available for investment. In making this determination, the Board considered a number of factors,
including potential benefits and costs. In particular, the Board considered the Advisers’ opinion that the Offer
would better enable the Fund to take advantage more fully of existing and future investment opportunities that
may be or may become available, consistent with the Fund’s primary investment objective to seek a high level of
current income with a secondary objective of capital appreciation.
In making its determination that the Offer would result in a net benefit to existing Common Shareholders of
the Fund, the Board considered various factors at its meetings held on August 14, 2019 and October 2, 2019. The
factors considered by the Board included: (i) the size (including number of Rights needed to purchase one
Common Share and size of the Offer in relation to the number of Common Shares outstanding), subscription
price, pricing (including the pricing formula and reasons for selecting the formula) and structure of the Offer,
including the possible negative effect of the Offer on the market price of Common Shares, (ii) the Offer, if it is
well-subscribed, could increase the liquidity of the Common Shares on the NYSE, where the Fund’s Common
Shares are traded and could increase the number of Common Shareholders over the long term, thus increasing the
level of market interest and visibility of the Fund; (iii) the opportunity the Offer represents for current Common
Shareholders to buy Common Shares at a discount to NAV or market price, or, in many cases, both; (iv) the
Advisers’ opinion that raising additional capital would allow the Fund to better capitalize on attractive investment
opportunities without having to sell existing positions and that the new investments should be able to help sustain
the Fund’s current distribution over the longer term; (v) the size of the current discount to NAV and the impact of
the Offer on the market price and discount to NAV; (vi) the total costs of the Offer to the Fund, including the
extent of dilution for: (a) participating Common Shareholders, (b) non-participating Common Shareholders, and
(c) holders of fractional Common Shares; (vii) whether a market will exist for the Rights; (viii) the Adviser’s
commitment to contractually reimburse, through October 31, 2021, additional other expenses of the Fund,
contingent on the issuance of new Common Shares pursuant to the Offer; and (ix) the increase in Fund assets as a
result of the Offer should lower the Fund’s expenses as a proportion of net assets because the Fund’s fixed costs
would be spread over a larger asset base. There can be no assurance that by increasing the size of the Fund, the
Fund’s expense ratio will be lowered beyond the amount and period of the Adviser’s contractual commitment.
However, increasing the Fund’s assets results in a benefit to the Advisers because the Management Fee paid by
the Fund to the Adviser increases as the Fund’s net assets increase.
The Fund previously conducted a rights offering that expired on May 17, 2013 (the “2013 Offering”) and
included similar terms and conditions as this Offer. Pursuant to the 2013 Offering, which was fully subscribed,
the Fund issued 3,268,518 Shares at a subscription price of $16.55 per Share, for total net proceeds to the Fund of
$51,792,372 (after reductions for offering costs). The Fund previously conducted a rights offering that expired on
March 23, 2012 (the “2012 Offering”) and included similar terms and conditions as this Offer. Pursuant to the
2012 Offering, which was fully subscribed, the Fund issued 2,450,466 Shares at a subscription price of
$15.31 per, for total net proceeds to the Fund of $35,788,588 (after reductions for offering costs).
The Advisers believe that a variety of factors indicate that there may continue to be a robust opportunity to
invest in U.S. and European high yield and leveraged loan instruments and new opportunities in emerging
markets. The Advisers believe that the Fund would benefit from increased diversification, additional U.S. and
European issuer exposure and emerging market debt exposure. Using the proceeds of the Offer, the Fund will
seek to capitalize on these developments and enhance the Fund’s returns by making investments in companies the
Advisers believe offer attractive opportunities for yield enhancement and/or NAV appreciation potential. In
making such investments, the Fund will seek to capitalize on market inefficiencies and to reallocate the portfolio
of the Fund to opportunistically emphasize those investments, geographies and categories of investments believed
to be best suited to the current investment and interest rate environment and market outlook.
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The Advisers expect that the Offer will provide an opportunity to increase the assets of the Fund available
for investment, thereby better enabling the Fund to take advantage more fully of existing and future investment
opportunities that may be or may become available, consistent with the Fund’s primary investment objective to
seek a high level of current income with a secondary objective of capital appreciation. The Advisers have an
inherent conflict of interest in recommending the Offer because the Fund pays fees to the Advisers based on a
percentage of the Fund’s Managed Assets (the greater the Managed Assets of the Fund, the greater the
compensation paid to the Advisers).
The Offer seeks to provide an opportunity to existing Common Shareholders to purchase Common Shares at
a discount to market price. The distribution to Common Shareholders of transferable Rights, which may
themselves have intrinsic value, also will afford non-participating Common Shareholders of record on the Record
Date, the potential of receiving cash payment upon the sale of the Rights, receipt of which may be viewed as
partial compensation for any dilution of their interests that may occur as a result of the Offer. There can be no
assurance that a market for the Rights will develop or, if such a market does develop, what the price of the Rights
will be.
The Board retained UBS Securities LLC, the Dealer Manager for the Offer, to provide the Fund with
financial structuring and solicitation services relating to the Offer, including advice with respect to the structure,
timing and terms of the Offer. In determining the structure of the Offer, the Board considered, among other
things, the extent of dilution and expenses of the Offer (including the fees to be paid to the Dealer Manager), the
trading market described by the Dealer Manager, using a fixed pricing versus variable pricing mechanism, the
benefits and drawbacks of conducting a non-transferable versus a transferable rights offering, the effect on the
Fund and its existing Common Shareholders if the Offer is not fully subscribed and the experience of the Dealer
Manager in conducting rights offerings.
Although the Fund has no present intention to do so, the Fund may, in the future and in its discretion,
choose to make additional rights offerings from time to time for a number of Common Shares and on terms
which may or may not be similar to the Offer. Any such future rights offering will be made in accordance
with the 1940 Act, and will result in an immediate dilution of NAV for all Common Shareholders if the
subscription price for such offering is less than the NAV.
IMPORTANT TERMS OF THE OFFER
The Fund is issuing to Record Date Shareholders transferable Rights to subscribe for an aggregate of
4,358,024 Common Shares. Each Record Date Shareholder is being issued one transferable Right for each whole
Common Share owned on the Record Date. The Rights entitle each Record Date Shareholder to acquire one
Common Share at the Subscription Price for every three Rights held (1 for 3). Rights may be exercised at any
time during the subscription period, which commences on October 16, 2019, the Record Date, and ends at
5:00 p.m., New York City time, on November 13, 2019, the Expiration Date, unless extended by the Fund.
The Rights are transferable and will be admitted for trading on the NYSE under the symbol “ACP RT”
during the course of the Offer. Trading in the Rights on the NYSE is expected to be conducted until the close of
trading on the NYSE on the last Business Day prior to the Expiration Date. See “—Transferability and Sale of
Rights” below. The Fund’s outstanding Common Shares are, and the Common Shares issued pursuant to the
exercise of the Rights will be, listed on the NYSE. The Fund’s Common Shares trade under the symbol “ACP.”
The Rights are evidenced by subscription certificates that will be mailed to Record Date Shareholders, except as
described below under “—Foreign Common Shareholders.”
The Fund will not issue fractional Common Shares upon the exercise of Rights; accordingly, Rights may be
exercised only in multiples of three, except that any Record Date Shareholder that owns fewer than three
Common Shares as of the close of business on the Record Date is entitled to subscribe for one full Common
Share in the Offer. Record Date Shareholders who hold two or more accounts may not combine their fractional
interests across accounts.
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The Rights are transferable. Rights holders who are not Record Date Shareholders may purchase Common
Shares in the Primary Subscription, but are not entitled to subscribe for Common Shares pursuant to the OverSubscription Privilege. Record Date Shareholders and Rights holders who purchase Common Shares in the
Primary Subscription and Record Date Shareholders who purchase Common Shares pursuant to the OverSubscription Privilege are hereinafter referred to as “Exercising Rights Holders.”
Common Shares not subscribed for during the Primary Subscription will be offered, by means of the OverSubscription Privilege, to Record Date Shareholders who fully exercise the Rights issued to them pursuant to the
Offer (other than those Rights that cannot be exercised because they represent the right to acquire less than one
Common Share) and who wish to acquire more than the number of Common Shares they are entitled to purchase
pursuant to the exercise of their Rights, subject to certain limitations and subject to allotment. Investors who are
not Record Date Shareholders are not entitled to subscribe for any Common Shares pursuant to the OverSubscription Privilege. See “—Over-Subscription Privilege” below.
For purposes of determining the maximum number of Common Shares a Record Date Shareholder may
acquire pursuant to the Offer, broker-dealers, trust companies, banks or others whose Common Shares are held of
record by Cede & Co. (“Cede”) or by any other depository or nominee will be deemed to be the holders of the
Rights that are issued to Cede or the other depository or nominee on their behalf.
Rights may be exercised by completing a subscription certificate and delivering it, together with payment at
the estimated Subscription Price, to the Subscription Agent. A Rights holder will have no right to rescind a
purchase after the Subscription Agent has received a completed subscription certificate together with payment for
the Common Shares offered pursuant to the Offer, except as provided under “—Notice of NAV Decline.” Rights
holders who exercise their Rights will not know at the time of exercise the Subscription Price of the Common
Shares being acquired and will be required initially to pay for both the Common Shares subscribed for during the
subscription period and, if eligible, any additional Common Shares subscribed for pursuant to the OverSubscription Privilege at the estimated Subscription Price of $10.94 per Common Share. The Fund, not investors,
will pay a sales load on the aggregate Subscription Price, which will ultimately be borne by all Common
Shareholders, even those who do not exercise their Rights. For a discussion of the method by which Rights may
be exercised and Common Shares paid for, see “The Offer—Methods for Exercising Rights,” “The
Offer—Payment for Common Shares” and “Distribution Arrangements.”
There is no minimum number of Rights which must be exercised in order for the Offer to close. The Fund
will bear the expenses of the Offer, which will be paid from the proceeds of the Offer. These expenses include,
but are not limited to, the expenses of preparing and printing the prospectus for the Offer, the Dealer Manager
fee, and the expenses of Fund counsel and the Fund’s independent registered public accounting firm in
connection with the Offer.
An investor who acquires Common Shares in the Offer issued after the record date for a monthly dividend (if
any) to be paid by the Fund will not receive such dividend. Therefore, an investor who acquires Common Shares
in the Offer will not receive the Fund’s dividend payable on October 29, 2019 to Common Shareholders of record
at the close of business on October 21, 2019 and an investor who acquires Common Shares in the Offer issued
after the record date for the Fund’s November dividend (which is expected to be November 5, 2019), if declared
by the Board, will not receive such dividend.
The Fund has entered into the Dealer Manager Agreement, which allows the Dealer Manager to take actions
to seek to facilitate the trading market for Rights and the placement of Common Shares pursuant to the exercise
of Rights. Those actions are expected to involve the Dealer Manager purchasing and exercising Rights during the
Subscription Period at prices determined at the time of such exercise, which are expected to vary from the
Subscription Price. See “Distribution Arrangements” for additional information.
SUBSCRIPTION PRICE
The Subscription Price for the Common Shares to be issued pursuant to the Offer will be determined based
upon the a formula equal to 90% of the average of the last reported sales price of a Common Share on the NYSE
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on the Expiration Date, and each of the four (4) preceding trading days. If, however, the Formula Price is less than
82% of the Fund’s NAV per Common Share at the close of trading on the NYSE on the Expiration Date, then the
Subscription Price will be 82% of the Fund’s NAV per Common Share at the close of trading on the NYSE on
that day. The Fund will pay a sales load on the Subscription Price. For example, assuming the Expiration Date
were October 11, 2019, if the average of the last reported sale prices of a Common Share on the NYSE on the
Expiration Date and the preceding four (4) trading days is $12.16, the Subscription Price would be $10.94 per
Common Share (90% of $12.16). Since the Expiration Date will be November 13, 2019 (unless the Fund extends
the subscription period), Rights holders will not know the Subscription Price at the time of exercise and will be
required initially to pay for both the Common Shares subscribed for pursuant to the Primary Subscription and, if
eligible, any additional Common Shares subscribed for pursuant to the Over-Subscription Privilege at the
estimated Subscription Price of $10.94 per Common Share. See “—Payment for Common Shares” below. Rights
holders who exercise their Rights will have no right to rescind a purchase after receipt of their completed
subscription certificates together with payment for Common Shares by the Subscription Agent. The Fund does
not have the right to withdraw the Rights or cancel the Offer after the Rights have been distributed. All of the
costs of the Offer will be borne by the Fund and indirectly by the Fund’s Common Shareholders whether or not
they exercise their Rights.
The Fund announced the terms of the Offer after the close of trading on the NYSE on October 2, 2019. The
NAV of the Fund’s Common Shares at the close of business on October 11, 2019 was $12.50 and the last reported
sales price of a Common Share on the NYSE on that date was $12.39.
OVER-SUBSCRIPTION PRIVILEGE
Common Shares not subscribed for by Rights holders (the “Excess Common Shares”) will be offered, by
means of the Over-Subscription Privilege, to the Record Date Shareholders who have fully exercised the Rights
issued to them (other than those Rights that cannot be exercised because they represent the right to acquire less
than one Common Share) and who wish to acquire more than the number of Common Shares they are entitled to
purchase pursuant to the Primary Subscription. Investors who are not Record Date Shareholders, but who
otherwise acquire Rights to purchase the Fund’s Common Shares pursuant to the Offer (e.g., Rights acquired in
the secondary market), are not entitled to subscribe for any of the Fund’s Common Shares pursuant to the OverSubscription Privilege.
Record Date Shareholders should indicate on the subscription certificate, which they submit with respect to
the exercise of the Rights issued to them, how many Excess Common Shares they are willing to acquire pursuant
to the Over-Subscription Privilege. If sufficient Excess Common Shares remain, all such Record Date
Shareholders’ over-subscription requests will be honored in full. If requests from such Record Date Shareholders
for Common Shares pursuant to the Over-Subscription Privilege exceed the Excess Common Shares available, the
available Excess Common Shares will be allocated pro rata among Record Date Shareholders who oversubscribe
based on the number of Rights originally issued to such Record Date Shareholders. The percentage of remaining
Common Shares each over-subscribing Record Date Shareholder may acquire will be rounded down to result in
delivery of whole Common Shares. The allocation process may involve a series of allocations to assure that the
total number of Common Shares available for over-subscriptions is distributed on a pro rata basis.
Banks, broker-dealers, trustees and other nominee holders of Rights will be required to certify to the
Subscription Agent, before any Over-Subscription Privilege may be exercised with respect to any particular
beneficial owner, as to the aggregate number of Rights exercised pursuant to the Primary Subscription and the
number of Common Shares subscribed for pursuant to the Over-Subscription Privilege by such beneficial owner
and that such beneficial owner’s Primary Subscription was exercised in full. Nominee Holder Over-Subscription
Forms and Beneficial Owner Certification Forms will be distributed to banks, brokers, trustees and other
nominee holders of Rights with the subscription certificates. Nominees should also notify holders purchasing
Right in the secondary market that such Rights may not participate in the Over-Subscription Privilege.
The Fund will not offer or sell any Common Shares that are not subscribed for pursuant to the Primary
Subscription or the Over-Subscription Privilege.
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EXPIRATION OF THE OFFER
The Offer will expire at 5:00 p.m., New York City time, on November 13, 2019, the Expiration Date, unless
extended by the Fund.
Rights will expire without value on the Expiration Date (including any extension); they may not be exercised
thereafter. Any extension of the Offer will be followed as promptly as practicable by announcement thereof, and
in no event later than 9:00 a.m., New York City time, on the next Business Day following the previously
scheduled Expiration Date. Without limiting the manner in which the Fund may choose to make such
announcement, the Fund will not, unless otherwise required by law, have any obligation to publish, advertise or
otherwise communicate any such announcement other than by making a release to the Dow Jones News Service
or such other means of announcement as the Fund deems appropriate. The Fund may extend the Offer in its sole
discretion for any reason, including as a result of a decline in the Fund’s NAV as described below in “—Notice of
NAV Decline.”
TRANSFERABILITY AND SALE OF RIGHTS
The Rights are transferable until the close of business on the last Business Day prior to the Expiration
Date, November 13, 2019, and will be admitted for trading on the NYSE under the symbol “ACP RT”
during the course of the Offer. We may, however, extend the expiration of the Offer.
The Offer may be terminated or extended by the Fund at any time for any reason before the Expiration Date.
If the Fund terminates the Offer, the Fund will issue a press release announcing such termination and will direct
the Subscription Agent (defined below) to return, without interest, all subscription proceeds received to such
Common Shareholders who had elected to exercise their Rights.
Although no assurance can be given that a market for the Rights will develop, trading in the Rights on the
NYSE is expected to begin two Business Days prior to the Record Date and may be conducted until the close of
trading on the last NYSE trading day prior to the Expiration Date. For purposes of this Prospectus, a “Business
Day” shall mean any day on which trading is conducted on the NYSE.
The value of the Rights, if any, will be reflected by their market price on the NYSE. Rights may be sold by
individual holders through their broker or financial advisor. Holders of Rights attempting to sell any unexercised
Rights in the open market through their broker or financial advisor may be charged a commission or incur other
transaction expenses and should consider the commissions and fees charged prior to selling their Rights on the
open market.
Rights that are sold will not confer any right to acquire any Common Shares in any over-subscription, and
any Record Date Shareholder who sells any Rights (other than those Rights that cannot be exercised because they
represent the right to acquire less than one Common Share) will not be eligible to participate in the OverSubscription Privilege, if any.
Trading of the Rights on the NYSE will be conducted on a when-issued basis until and including the date on
which the subscription certificates are mailed to Record Date Shareholders and thereafter will be conducted on a
regular-way basis until and including the last NYSE trading day prior to the completion of the Subscription
Period. The Rights are expected to begin trading ex-Rights one Business Day prior to the Record Date.
Shareholders are urged to obtain a recent trading price for the Rights on the NYSE from their broker, bank,
financial advisor or the financial press.
Banks, broker-dealers and trust companies that hold Common Shares for the accounts of others are advised
to notify those persons that purchase Rights in the secondary market that such Rights will not participate in any
Over-Subscription Privilege.
Sales through the Subscription Agent and Dealer Manager
Record Date Shareholders who do not wish to exercise any or all of their Rights may instruct the
Subscription Agent to try to sell any Rights they do not intend to exercise themselves.
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Subscription certificates evidencing the Rights to be sold by the Subscription Agent must be received by the
Subscription Agent on or before 5:00 p.m., New York City time, on November 4, 2019 (or, if the subscription
period is extended, on or before 5:00 p.m., New York City time, six (6) Business Days prior to the extended
Expiration Date).
Upon the timely receipt by the Subscription Agent of appropriate instructions to sell Rights, the Subscription
Agent will attempt to sell such Rights, including by first offering such Rights to the Dealer Manager for purchase
by the Dealer Manager at the then-current market price on the NYSE. The Subscription Agent will also attempt to
sell any Rights attributable to Common Shareholders of record whose addresses are outside of the United States,
or who have an APO or FPO address. The Subscription Agent will offer Rights to the Dealer Manager before
attempting to sell them on the NYSE, which may affect the market price for Rights on the NYSE and reduce the
number of Rights available for purchase on the NYSE.
If the Dealer Manager purchases the Rights, the sales price paid by the Dealer Manager will be based upon
the then current market price for the Rights. The proceeds from each of such sales to the Dealer Manager will be
remitted to the Subscription Agent, which will hold such proceeds in an account segregated from the Subscription
Agent’s own funds pending distribution to each selling Record Date Shareholder. It is expected that following
each such sale of Rights to the Dealer Manager, the proceeds from each such sale will be received by the
Subscription Agent within three (3) Business Days of the sale. All of such sales will be deemed to have been
effected at the weighted-average price of all Rights sold by the Subscription Agent during the Offer, less any
applicable brokerage commissions, taxes and other expenses, and the proceeds will be remitted by the
Subscription Agent to the selling Record Date Shareholder(s) within three (3) Business Days following the
Expiration Date.
If the Dealer Manager declines to purchase the Rights of a Record Date Shareholder that have been duly
submitted to the Subscription Agent for sale, the Subscription Agent will attempt to sell such Rights in the open
market. The proceeds from such sales will be held by the Subscription Agent in an account segregated from the
Subscription Agent’s own funds pending distribution to the selling Record Date Shareholders. If the Rights can be
sold in such manner, all of such sales will be deemed to have been effected at the weighted-average price of all
Rights sold by the Subscription Agent during the Offer, less any applicable brokerage commissions, taxes and
other expenses, and the proceeds of such open market sales will be remitted by the Subscription Agent to the
selling Record Date Shareholder(s) within three (3) Business Days following the Expiration Date.
The Subscription Agent will also attempt to sell (either to the Dealer Manager or in open market transactions
as described above) all Rights which remain unclaimed as a result of subscription certificates being returned by
the postal authorities to the Subscription Agent as undeliverable as of the sixth (6th) Business Day prior to the
Expiration Date. The Subscription Agent will hold the proceeds from those sales in an account segregated from
the Subscription Agent’s own funds for the benefit of such non-claiming Record Date Shareholders until such
proceeds are either claimed or revert to the state.
There can be no assurance that the Subscription Agent will be able to sell any Rights, and neither the Fund
nor the Subscription Agent has guaranteed any minimum sales price for the Rights. If a Record Date Shareholder
does not utilize the services of the Subscription Agent and chooses to use another broker-dealer or other financial
institution to sell Rights, then the other broker-dealer or financial institution may charge a fee to sell the Rights.
For a discussion of actions that may be taken by the Dealer Manager to seek to facilitate the trading market
for Rights and the placement of Common Shares pursuant to the exercise of Rights, including the purchase of
Rights and the sale during the Subscription Period by the Dealer Manager of Common Shares acquired through
the exercise of Rights and the terms on which such sales will be made, see “Distribution Arrangements.”
The Dealer Manager may also act on behalf of its clients to purchase or sell Rights in the open market and
may receive commissions from its clients for such services. Holders of Rights attempting to sell any unexercised
Rights in the open market through a broker-dealer other than the Dealer Manager may be charged a different
commission and should consider the commissions and fees charged by the broker-dealer prior to selling their
Rights on the open market. The Dealer Manager is not expected to purchase Rights as principal for its own
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account in order to seek to facilitate the trading market for Rights or otherwise. See “Distribution Arrangements”
for additional information.
Other transfers
The Rights evidenced by a subscription certificate may be transferred in whole by endorsing the subscription
certificate for transfer in accordance with the accompanying instructions. A portion of the Rights evidenced by a
single subscription certificate (but not fractional Rights) may be transferred by delivering to the Subscription
Agent a subscription certificate properly endorsed for transfer, with instructions to register such portion of the
Rights evidenced thereby in the name of the transferee and to issue a new subscription certificate to the transferee
evidencing such transferred Rights. In such event, a new subscription certificate evidencing the balance of the
Rights, if any, will be issued to the Record Date Shareholder or, if the Record Date Shareholder so instructs, to an
additional transferee. The signature on the subscription certificate must correspond to the name as set forth upon
the face of the subscription certificate in every particular, without alteration or enlargement, or any change. A
signature guarantee must be provided by an eligible financial institution as defined in Rule 17Ad-15 under the
Securities Exchange Act of 1934, as amended (the “Exchange Act”), subject to the standards and procedures
adopted by the Fund.
Record Date Shareholders wishing to transfer all or a portion of their Rights should allow at least eight
(8) Business Days prior to the Expiration Date for (i) the transfer instructions to be received and processed by the
Subscription Agent; (ii) a new subscription certificate to be issued and transmitted to the transferee or transferees
with respect to transferred Rights, and to the transferor with respect to retained Rights, if any; and (iii) the Rights
evidenced by such new subscription certificate to be exercised or sold by each recipient thereof prior to the
Expiration Date. Neither the Fund, the Subscription Agent nor the Dealer Manager shall have any liability to a
transferee or transferor of Rights if subscription certificates are not received in time for exercise or sale prior to
the Expiration Date.
Except for the fees charged by the Subscription Agent and Dealer Manager (which will be paid by the Fund),
the transferor of the Rights shall be responsible for all commissions, fees and other expenses (including brokerage
commissions and transfer taxes) incurred or charged in connection with the purchase, sale or exercise of Rights.
None of the Fund, the Subscription Agent or the Dealer Manager will pay such commissions, fees or expenses.
Investors who wish to purchase, sell, exercise or transfer Rights through a broker, bank or other party should first
inquire about any fees and expenses that the investor will incur in connection with the transaction.
The Fund anticipates that the Rights will be eligible for transfer through, and that the exercise of the Primary
Subscription and Over-Subscription Privilege may be effected through, the facilities of the Depository Trust
Company (“DTC”) or through the Subscription Agent. Eligible Record Date Shareholders may exercise the OverSubscription Privilege in respect of exercised Rights by properly executing and delivering to the Subscription
Agent, at or prior to 5:00 p.m., New York City time, on the Expiration Date, a Nominee Holder over-subscription
certificate or a substantially similar form satisfactory to the Subscription Agent, together with payment of the
Subscription Price for the number of Common Shares for which the Over-Subscription Privilege is to be
exercised.
Additional information on the transferability of Rights
The staff of the SEC has interpreted the 1940 Act as not requiring shareholder approval of a transferable
rights offering to purchase Common Shares at a price below the then current net asset value so long as certain
conditions are met, including: (i) a good faith determination by a fund’s board that such offering would result in a
net benefit to existing shareholders; (ii) the offering fully protects shareholders’ preemptive rights and does not
discriminate among shareholders (except for the possible effect of not offering fractional Rights);
(iii) management uses its best efforts to ensure an adequate trading market in the rights for use by shareholders
who do not exercise such rights; and (iv) the ratio of a transferable rights offering does not exceed one new share
for each three rights held.
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METHODS FOR EXERCISING RIGHTS
Rights may be exercised by completing and signing the subscription certificate that accompanies this
Prospectus and mailing it in the envelope provided, or otherwise delivering the completed and signed subscription
certificate to the Subscription Agent, together with payment in full for the Common Shares at the Subscription
Price by the Expiration Date.
Rights may also be exercised by contacting your broker, trustee or other nominee, who can arrange, on your
behalf, (1) to deliver a Notice of Guaranteed Delivery along with payment of the shares prior to 5:00 p.m.,
New York City time, on the Expiration Date and (2) to guarantee delivery of a properly completed and executed
subscription certificate pursuant to a Notice of Guaranteed Delivery by the close of business on the second (2nd)
Business Day after the Expiration Date. A fee may be charged for this service. Completed subscription
certificates and related payments must be received by the Subscription Agent prior to 5:00 p.m., New York City
time, on or before the Expiration Date (unless payment is effected by means of a Notice of Guaranteed Delivery
set forth under “—Payment for Common Shares” below) at the offices of the Subscription Agent at the address
set forth above. Fractional Common Shares will not be issued upon the exercise of Rights.
All questions as to the validity, form, eligibility (including times of receipt and matters pertaining to
beneficial ownership) and the acceptance of subscription forms and the Subscription Price will be determined by
the Fund, which determinations will be final and binding. No alternative, conditional or contingent subscriptions
will be accepted. The Fund reserves the right to reject any or all subscriptions not properly submitted or the
acceptance of which would, in the opinion of the Fund’s counsel, be unlawful.
See “Distribution Arrangements” for additional information regarding the purchase and exercise of Rights
by the Dealer Manager.
Common Shareholders who are record owners
Exercising Rights Holders who are holders of record may choose either option set forth under “—Payment
for Common Shares” below. If time is of the essence, the Fund or the Advisers, in their sole discretion, may
permit delivery of the subscription certificate and payment after the Expiration Date.
Record Date Shareholders whose Common Shares are held by a nominee
Record Date Shareholders whose Common Shares are held by a nominee, such as a bank, broker or trustee,
must contact that nominee to exercise their Rights. In that case, the nominee will complete the subscription
certificate on behalf of the Record Date Shareholder and arrange for proper payment by one of the methods set
forth under “—Payment for Common Shares” below.
Nominees
Nominees, such as brokers, trustees or depositories for securities, who hold Common Shares for the account
of others, should notify the respective beneficial owners of the Common Shares as soon as possible to ascertain
the beneficial owners’ intentions and to obtain instructions with respect to the Rights. If the beneficial owner so
instructs, the nominee should complete the subscription certificate and submit it to the Subscription Agent with
the proper payment as described under “—Payment for Common Shares” below.
Banks, brokers, trustees and other nominee holders of Rights will be required to certify to the Subscription
Agent, before any Over-Subscription Privilege may be exercised with respect to any particular beneficial owner
who is a Record Date Shareholder, as to the aggregate number of Rights exercised during the subscription period
and the number of Common Shares subscribed for pursuant to the Over-Subscription Privilege by the beneficial
owner, and that the beneficial owner exercised all Rights issued to it pursuant to the Offer.
FOREIGN COMMON SHAREHOLDERS
Subscription certificates will not be mailed to Record Date Shareholders whose record addresses are outside
the United States (for these purposes, the United States includes its territories and possessions and the District of
Columbia) (the “Foreign Common Shareholders”). Subscription certificates will only be mailed to Record Date
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Shareholders whose addresses are within the United States (other than an APO or FPO address). Record Date
Shareholders whose addresses are outside the United States or who have an APO or FPO address and who wish to
subscribe to the Offer either in part or in full should contact the Subscription Agent in writing no later than six
(6) Business Days prior to the Expiration Date. The Fund will determine whether the Offer may be made to any
such Record Date Shareholder. The Offer will not be made in any jurisdiction where it would be unlawful to do
so. If the Subscription Agent has received no instruction by the sixth (6th) Business Day prior to the Expiration
Date or the Fund has determined that the Offer may not be made to a particular Record Date Shareholder, the
Subscription Agent will attempt to sell all of such Common Shareholder’s Rights and remit the net proceeds, if
any, to such Common Shareholder. If the Rights can be sold, all of such sales will be deemed to have been
effected at the weighted average price of all Rights sold by the Subscription Agent during the Offer, less any
applicable brokerage commissions, taxes and other expenses.
The Subscription Agent will hold the Rights to which those subscription certificates relate for these
Common Shareholders’ accounts until instructions are received to exercise, sell or transfer the Rights, subject to
applicable law. If no instructions have been received by 5:00 p.m., New York City time, on November 4, 2019, six
(6) Business Days prior to the Expiration Date (or, if the subscription period is extended, on or before six
(6) Business Days prior to the extended Expiration Date), the Subscription Agent will ask the Dealer Manager if
it will purchase the Rights. If the Dealer Manager purchases the Rights, the sales price paid by the Dealer
Manager will be based upon the then current market price for the Rights. The proceeds from each of such sales to
the Dealer Manager will be remitted to the Subscription Agent, which will hold such proceeds in an account
segregated from the Subscription Agent’s own funds pending distribution to each Foreign Common Shareholder.
It is expected that following each such sale of Rights to the Dealer Manager, the proceeds from each such sale
will be received by the Subscription Agent within three (3) Business Days of the sale. All of such sales will be
deemed to have been effected at the weighted-average price of all Rights sold by the Subscription Agent during
the Offer, less any applicable brokerage commissions, taxes and other expenses, and the proceeds will then be
remitted by the Subscription Agent to the Foreign Common Shareholder within three (3) Business Days following
the Expiration Date.
If the Dealer Manager declines to purchase the Rights of a Foreign Common Shareholder, the Subscription
Agent will attempt to sell such Rights in the open market. The proceeds from such sales will be held by the
Subscription Agent in an account segregated from the Subscription Agent’s own funds pending distribution to the
Foreign Common Shareholders. If the Rights can be sold in such manner, all of such sales will be deemed to have
been effected at the weighted-average price of all Rights sold by the Subscription Agent during the Offer, less any
applicable brokerage commissions, taxes and other expenses, and the proceeds will be remitted by the
Subscription Agent to the Foreign Common Shareholders within three (3) Business Days following the Expiration
Date.
There can be no assurance that the Subscription Agent will be able to sell any Rights, and neither the Fund
nor the Subscription Agent has guaranteed any minimum sales price for the Rights.
NOTICE OF NAV DECLINE
The Fund, as required by the SEC’s registration form, will suspend the Offer until it amends this prospectus
if, subsequent to the effective date of the Registration Statement, of which this prospectus is a part, the Fund’s
NAV declines more than 10% from its NAV as of that date. Accordingly, the Expiration Date would be extended
and the Fund would notify Record Date Shareholders of the decline and permit Exercising Rights Holders to
cancel their exercise of Rights.
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DISTRIBUTION ARRANGEMENTS
UBS Securities LLC will act as Dealer Manager for the Offer. Under the terms and subject to the conditions
contained in the Dealer Manager Agreement among the Dealer Manager, the Fund and the Advisers, the Dealer
Manager will provide financial structuring and solicitation services in connection with the Offer and will solicit
the exercise of Rights and participation in the Over-Subscription Privilege. The Offer is not contingent upon any
number of Rights being exercised. The Dealer Manager will also be responsible for forming and managing a
group of selling broker-dealers (each a “Selling Group Member” and collectively the “Selling Group Members”),
whereby each Selling Group Member will enter into a Selling Group Agreement with the Dealer Manager to
solicit the exercise of Rights and to sell Common Shares purchased by the Selling Group Member from the
Dealer Manager. In addition, the Dealer Manager will enter into a Soliciting Dealer Agreement with other
soliciting broker-dealers (each a “Soliciting Dealer” and collectively the “Soliciting Dealers”) to solicit the
exercise of Rights. See “Compensation to Dealer Manager” for a discussion of fees and other compensation to be
paid to the Dealer Manager, Selling Group Members and Soliciting Dealers in connection with the Offer.
The services provided by the Dealer Manager differ from those provided by the Adviser in that the Adviser
acts as the investment adviser for the Fund and manages the investment and reinvestment of the Fund’s assets in
accordance with the Fund’s investment objectives and policies and limitations, and generally manages the day-today business and affairs of the Fund. The Adviser has not been retained by the Fund to manage a rights offering;
instead, given the complexities of the transaction, the Fund believes that the retention of the Dealer Manager will
be beneficial. See “Management of the Fund—Advisory Agreements” for a more complete description of the
advisory and sub-advisory agreements.
The Fund and the Advisers have agreed to indemnify the Dealer Manager for losses arising out of certain
liabilities, including liabilities under the Securities Act. The Dealer Manager Agreement also provides that the
Dealer Manager will not be subject to any liability to the Fund in rendering the services contemplated by the
Dealer Manager Agreement except for any act of willful misfeasance, bad faith or gross negligence of the Dealer
Manager or reckless disregard by the Dealer Manager of its obligations and duties under the Dealer Manager
Agreement.
Prior to the expiration of the Offer, the Dealer Manager may independently offer for sale Common Shares
acquired through exercising the Rights at prices that may be different from the market price for such Common
Shares or from the price to be received by the Fund upon the exercise of Rights. The Dealer Manager is
authorized to buy and exercise Rights (for delivery of Common Shares prior to the expiration of the Offer),
including unexercised Rights of Record Date Shareholders whose record addresses are outside the United States
held by the Subscription Agent for which no instructions are received, and to sell Common Shares to the public or
to Selling Group Members at the offering price set by the Dealer Manager from time to time. In addition, the
Dealer Manager has the right to buy Rights offered to it by the Subscription Agent from electing Record Date
Shareholders, and the Dealer Manager may purchase such Rights as principal or act as agent on behalf of its
clients for the resale of such Rights. See “—Sales through the Subscription Agent” above for more information.
In order to seek to facilitate the trading market in the Rights for the benefit of non-exercising Common
Shareholders, and the placement of the Common Shares to new or existing investors pursuant to the exercise of
the Rights, the Dealer Manager Agreement provides for special arrangements with the Dealer Manager. Under
these arrangements, the Dealer Manager is expected to purchase Rights on the NYSE. The number of Rights, if
any, purchased by the Dealer Manager will be determined by the Dealer Manager in its sole discretion. The
Dealer Manager is not obligated to purchase Rights or Common Shares as principal for its own account to
facilitate the trading market for Rights or for investment purposes. Rather, its purchases are expected to be closely
related to interest in acquiring Common Shares generated by the Dealer Manager through its marketing and
soliciting activities. The Dealer Manager intends to exercise Rights purchased by it during the Subscription Period
but prior to the Expiration Date. The Dealer Manager may exercise those Rights at its option on one or more
dates, which are expected to be prior to the Expiration Date. The subscription price for the Common Shares
issued through the exercise of Rights by the Dealer Manager prior to the Expiration Date will be the greater of
90% of the last reported sale price of a Common Share on the NYSE on the date of exercise or 82% of the last
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reported NAV of a Common Share on the date prior to the date of exercise. The price and timing of these
exercises are expected to differ from those described herein for the Offer. The Subscription Price will be paid to
the Fund and the dealer manager fee with respect to such proceeds will be paid by the Fund on the applicable
settlement date(s) of such exercise(s).
In connection with the exercise of Rights and receipt of Common Shares, the Dealer Manager intends to
offer those Common Shares for sale to the public and/or through Selling Group Members it has established. The
Dealer Manager may set the price for those Common Shares at any price that it determines, in its sole discretion.
The Dealer Manager has advised that the price at which such Common Shares are offered is expected to be at or
slightly below the closing price of the Common Shares on the NYSE on the date the Dealer Manager exercises
Rights. No portion of the amount paid to the Dealer Manager or to a Selling Group Member from the sale of
Common Shares in this manner will be paid to the Fund. If the sales price of the Common Shares is greater than
the subscription price paid by the Dealer Manager for such Common Shares plus the costs to purchase Rights for
the purpose of acquiring those Common Shares, the Dealer Manager will receive a gain.
Alternatively, if the sales price of the Common Shares is less than the Subscription Price for such Common
Shares plus the costs to purchase Rights for the purpose of acquiring those Common Shares, the Dealer Manager
will incur a loss. The Dealer Manager will pay a concession to Selling Group Members in an amount equal to
approximately 2.50% of the aggregate price of the Common Shares sold by the respective Selling Group Member.
Neither the Fund nor the Advisers has a role in setting the terms, including the sales price, on which the Dealer
Manager offers for sale and sells Common Shares it has acquired through purchasing and exercising Rights or the
timing of the exercise of Rights or sales of Common Shares by the Dealer Manager. Persons who purchase
Common Shares from the Dealer Manager or a Selling Group Member will purchase Common Shares at a price
set by the Dealer Manager, which may be more or less than the Subscription Price, based on the Formula Price
mechanism through which Common Shares will be sold in the Offer, and at a time set by the Dealer Manager,
which is expected to be prior to the Expiration Date, and will not have the uncertainty of waiting for the
determination of the Subscription Price on the Expiration Date.
The Dealer Manager may purchase Rights as principal or act as agent on behalf of its clients for the resale of
such Rights. The Dealer Manager may realize gains (or losses) in connection with the purchase and sale of Rights and
the sale of Common Shares, although such transactions are intended by the Dealer Manager to facilitate the trading
market in the Rights and the placement of the Common Shares to new or existing investors pursuant to the exercise of
the Rights. Any gains (or losses) realized by the Dealer Manager from the purchase and sale of Rights and the sale of
Common Shares are independent of and in addition to its fee as Dealer Manager. The Dealer Manager has advised
that any such gains (or losses) are expected to be immaterial relative to its fee as Dealer Manager.
Since neither the Dealer Manager nor persons who purchase Common Shares from the Dealer Manager or
Selling Group Members were Record Date Shareholders, they would not be able to participate in the OverSubscription Privilege.
There is no limit on the number of Rights the Dealer Manager can purchase or exercise. Common Shares
acquired by the Dealer Manager pursuant to the exercise of Rights acquired by it will reduce the number of
Common Shares available pursuant to the over-subscription privilege, perhaps materially, depending on the
number of Rights purchased and exercised by the Dealer Manager.
Although the Dealer Manager can seek to facilitate the trading market for Rights as described above,
investors can acquire Common Shares at the Subscription Price by acquiring Rights on the NYSE and exercising
them in the method described above under “Methods of Exercising of Rights.”
In the ordinary course of their businesses, the Dealer Manager and/or its affiliates may engage in investment
banking or financial transactions with the Fund, the Advisers and their affiliates. In addition, in the ordinary
course of their businesses, the Dealer Manager and/or its affiliates may, from time to time, own securities of the
Fund or its affiliates.
The principal business address of the Dealer Manager is 1285 Avenue of the Americas, New York,
New York 10019.
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COMPENSATION TO DEALER MANAGER
Pursuant to the Dealer Manager Agreement, the Fund has agreed to pay the Dealer Manager a fee for its
financial structuring and solicitation services equal to 3.75% of the Subscription Price for each Common Share
issued pursuant to the Offer, including the Over-Subscription Privilege. The Dealer Manager will reallow to
Selling Group Members in the Selling Group to be formed and managed by the Dealer Manager selling fees equal
to 2.50% of the Subscription Price for each Common Share issued pursuant to the Offer or the Over-Subscription
Privilege as a result of their selling efforts. In addition, the Dealer Manager will reallow to Soliciting Dealers that
have executed and delivered a Soliciting Dealer Agreement and have solicited the exercise of Rights, solicitation
fees equal to 0.50% of the Subscription Price for each Common Share issued pursuant to the exercise of Rights as
a result of their soliciting efforts, subject to a maximum fee based on the number of Common Shares held by such
Soliciting Dealer through DTC on the Record Date. Fees will be paid to the broker-dealer designated on the
applicable portion of the subscription certificates or, in the absence of such designation, to the Dealer Manager.
The Fund has also agreed to pay the Dealer Manager up to $150,000 as a partial reimbursement for its
reasonable out-of-pocket expenses incurred in connection with the Offer. The Fund will also pay expenses relating to
the printing or other production, mailing and delivery expenses incurred in connection with materials related to the
Offer, including all reasonable out-of-pocket fees and expenses, if any and not to exceed $10,000, incurred by the
Dealer Manager, Selling Group Members, Soliciting Dealers and other brokers, dealers and financial institutions in
connection with their customary mailing and handling of materials related to the Offer to their customers. No other
fees will be payable by the Fund or the Advisers to the Dealer Manager in connection with the Offer.
SUBSCRIPTION AGENT
The Subscription Agent is Computershare Trust Company, N.A. and Computershare Inc. Under the terms
and subject to the conditions contained in a Subscription Agent Agreement between the Fund and the
Subscription Agent, the Subscription Agent in connection with the Offer will provide services related to the
distribution of the subscription certificates and the issuance and exercise of Rights to subscribe as set forth
therein. The Subscription Agent will receive for its administrative, processing, invoicing and other services a fee
estimated to be approximately $100,000, plus reimbursement for all out-of-pocket expenses related to the Offer.
Completed subscription certificates must be sent together with proper payment of the Subscription Price for
all Common Shares subscribed for in the Primary Subscription and the Over-Subscription Privilege (for eligible
Record Date Shareholders) to the Subscription Agent by one of the methods described below. Alternatively,
Notices of Guaranteed Delivery may be sent by email to canoticeofguarantee@computershare.com to be received
by the Subscription Agent prior to 5:00 p.m., New York City time, on the Expiration Date. The Fund will accept
only properly completed and executed subscription certificates actually received at any of the addresses listed
below, prior to 5:00 p.m., New York City time, on the Expiration Date or by the close of business on the second
(2nd) Business Day after the Expiration Date following timely receipt of a Notice of Guaranteed Delivery. See
“—Payment for Common Shares” below.
Subscription Certificate Delivery Method

Address/Number

By Notice of Guaranteed Delivery

Contact your broker-dealer, trust company, bank, or other nominee to
notify the Fund of your intent to exercise, sell or transfer the Rights.

By First Class Mail Only
(No Overnight /Express Mail)

Aberdeen Income Credit Strategies Fund
c/o Computershare Voluntary Corporate Actions
P.O. Box 43011
Providence, Rhode Island 02940-3011

By Express Mail or Overnight Courier

Aberdeen Income Credit Strategies Fund
c/o Computershare Voluntary Corporate Actions
150 Royall Street, Suite V
Canton, Massachusetts 02021

Delivery to an address other than one of the addresses listed above will not constitute valid delivery.
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INFORMATION AGENT
The Information Agent is Georgeson LLC. Under the terms and subject to the conditions contained in an
Information Agent Agreement between the Fund and the Information Agent, the Information Agent will provide
communication, dissemination and other related services in connection with the Offer. The Information Agent
will receive a fee estimated to be $15,000, plus reimbursement for its out-of-pocket expenses related to the Offer.
Any questions or requests for assistance concerning the method of subscribing for Common Shares or for
additional copies of this prospectus or subscription certificates or Notices of Guaranteed Delivery may be
directed to the Information Agent at its telephone number and address listed below:
Georgeson LLC, 1290 Avenue of the Americas, 9th Floor, New York, New York 10104
Call toll free: (866) 482-5136
Common Shareholders may also contact their brokers or nominees for information with respect to the Offer.
PAYMENT FOR COMMON SHARES
Exercising Rights Holders may choose between the following methods of payment:
(1) An Exercising Rights Holder may send the subscription certificate together with payment by personal
check for the Common Shares acquired in the Primary Subscription and any additional Common Shares
subscribed for pursuant to the Over-Subscription Privilege (for eligible Record Date Shareholders) to the
Subscription Agent based on the estimated Subscription Price of $10.94 per Common Share (90% of $12.16, the
average of the last reported sales price of a Common Share on the NYSE on October 11, 2019 and each of the
four (4) preceding trading days). To be accepted, the payment by personal check, together with a properly
completed and executed subscription certificate, must be received by the Subscription Agent at one of the
Subscription Agent’s offices set forth above, prior to 5:00 p.m., New York City time, on the Expiration Date.
(2) An Exercising Rights Holder may have a bank, trust company or NYSE member deliver a Notice of
Guaranteed Delivery to the Subscription Agent by email or mail, along with payment of the full estimated
Subscription Price for the Common Shares subscribed for in the Primary Subscription and any additional
Common Shares subscribed for pursuant to the Over-Subscription Privilege (for eligible Record Date
Shareholders) by 5:00 p.m., New York City time, on the Expiration Date guaranteeing delivery of a properly
completed and executed subscription certificate. The Subscription Agent will not honor a Notice of Guaranteed
Delivery unless a properly completed and executed subscription certificate is received by the Subscription Agent
by the close of business on November 15, 2019 or, if the Offer is extended, on the second (2nd) Business Day after
the Expiration Date.
All payments by an Exercising Rights Holder must be in U.S. dollars by personal check drawn on a bank or
branch located in the United States and payable to “Computershare.” The Subscription Agent will deposit all
funds received by it prior to the final payment date into a segregated account pending proration and distribution
of the Common Shares. The Subscription Agent may receive investment earnings on the funds deposited into such
account.
The method of delivery of subscription certificates and payment of the Subscription Price to the Fund
will be at the election and risk of the Exercising Rights Holders, but if sent by mail, it is recommended that
such Certificates and payments be sent by registered mail, properly insured, with return receipt requested,
and that a sufficient number of days be allowed to ensure delivery to the Subscription Agent and clearance
of payment prior to 5:00 p.m., New York City time, on the Expiration Date or the date guaranteed
payments are due under a Notice of Guaranteed Delivery (as applicable). Because uncertified personal
checks may take at least five Business Days to clear, you are strongly urged to pay, or arrange for payment,
by means of certified or cashier’s check or money order.
Within seven (7) Business Days following the Expiration Date (the “Confirmation Date”), the Subscription
Agent will direct the Transfer Agent to send to each Exercising Rights Holder (or, if Common Shares are held by
Cede or any other depository or nominee, to Cede or such other depository or nominee) a confirmation showing
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(i) the number of Common Shares purchased pursuant to the Primary Subscription; (ii) the number of Common
Shares, if any, acquired pursuant to the Over-Subscription Privilege (for eligible Record Date Shareholders);
(iii) the per Common Share and total purchase price for the Common Shares; and (iv) any additional amount
payable to the Fund by the Exercising Rights Holder or any excess to be refunded by the Fund to the Exercising
Rights Holder, in each case based on the Subscription Price as determined on the Expiration Date. If any
Exercising Rights Holder, if eligible, exercises his right to acquire Common Shares pursuant to the OverSubscription Privilege, any excess payment which would otherwise be refunded to him will be applied by the
Fund toward payment for Common Shares acquired pursuant to the exercise of the Over-Subscription Privilege.
Any additional payment required from an Exercising Rights Holder must be received by the Subscription Agent
within twelve (12) Business Days after the Confirmation Date. All payments by Rights holders must be in United
States dollars by personal check drawn on a bank located in the United States of America and payable to
“Computershare”. Any excess payment to be refunded by the Fund to an Exercising Rights Holder will be mailed
by the Subscription Agent to the Rights Holder as promptly as practicable.
Whichever of the two methods described above is used, issuance of the Common Shares purchased is subject
to collection of checks and actual receipt of payment. The Subscription Agent will deposit all checks it receives
prior to the final due date of this Offer into a segregated account pending proration and distribution of the
Common Shares. The Subscription Agent may receive investment earnings on the funds deposited into such
account. If an Exercising Rights Holder who subscribes for Common Shares pursuant to the Primary Subscription
or Over-Subscription Privilege (for eligible Record Date Shareholders) does not make payment of any amounts
due by the Expiration Date or the date guaranteed payments are due under a Notice of Guaranteed Delivery, the
Subscription Agent reserves the right to take any or all of the following actions: (i) sell subscribed and unpaid-for
Common Shares to other eligible Record Date Shareholders; (ii) apply any payment actually received by it from
the Exercising Rights Holder toward the purchase of the greatest whole number of Common Shares which could
be acquired by such Exercising Rights Holder upon exercise of the Primary Subscription and/or the OverSubscription Privilege; and/or (iii) exercise any and all other rights or remedies to which it may be entitled,
including, without limitation, the right to set off against payments actually received by it with respect to such
subscribed for Common Shares.
All questions concerning the timeliness, validity, form and eligibility of any exercise of Rights will be
determined by the Fund, whose determinations will be final and binding. The Fund or the Adviser, each in its sole
discretion, may waive any defect or irregularity, or permit a defect or irregularity to be corrected within such time
as it may determine, or reject the purported exercise of any Right. Subscriptions will not be deemed to have been
received or accepted until all irregularities have been waived or cured within such time as the Fund or the Adviser
determines in its sole discretion. The Subscription Agent and the Fund will not be under any duty to give
notification of any defect or irregularity in connection with the submission of subscription certificates or incur
any liability for failure to give such notification.
Exercising Rights Holders will have no right to rescind their subscription after receipt of their payment
for Common Shares by the Subscription Agent, except as provided above under “—Notice of NAV Decline.”
DIVIDEND REINVESTMENT PLAN PARTICIPANTS/BENEFICIAL OWNERS
HOLDING THROUGH NOMINEES
Participants in the Fund’s Dividend Reinvestment Plan will have any Common Shares acquired in the
Primary Subscription and pursuant to the Over-Subscription Privilege credited to their accounts under the
Dividend Reinvestment Plan. Participants in the Fund’s Dividend Reinvestment Plan wishing to exercise Rights
issued with respect to the Common Shares held in their accounts under the Dividend Reinvestment Plan must
exercise such Rights in accordance with the procedures set forth above. Record Date Shareholders whose
Common Shares are held of record by Cede or by any other depository or nominee on their behalf or their brokerdealer’s behalf will have any Common Shares acquired in the Primary Subscription credited to the account of
Cede or such other depository or nominee.
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U.S. FEDERAL INCOME TAX CONSEQUENCES OF THE OFFER
See “Tax Matters—The Offer” for a discussion of the material U.S. federal income tax consequences of the
Offer.
EMPLOYEE BENEFIT PLAN AND IRA CONSIDERATIONS
Holders of Rights that are employee benefit plans subject to limitations imposed by the Internal Revenue
Code of 1986, as amended (the “Code”), such as employee plans subject to the Employee Retirement Income
Security Act of 1974, as amended (“ERISA”), Keogh Plans and Individual Retirement Accounts (“IRA”) (each a
“Benefit Plan” and collectively, “Benefit Plans”), should be aware that the use of additional contributions of cash
outside of the Benefit Plan to exercise Rights may be treated as additional contributions to the Benefit Plan.
When taken together with contributions previously made, such deemed additional contributions may be in excess
of tax limitations and subject the Rights holder to excise taxes for excess or nondeductible contributions. In the
case of Benefit Plans qualified under Section 401(a) of the Code, additional contributions could cause the
maximum contribution limitations of Section 415 of the Code or other qualification rules to be violated. Benefit
Plans contemplating making additional contributions to exercise Rights should consult with their legal and tax
counsel prior to making such contributions. Benefit Plans and other tax-exempt entities should also be aware that
if they borrow to finance their exercise of Rights, they may become subject to the tax on unrelated business
taxable income (“UBTI”) under Section 511 of the Code. If any portion of an IRA is used as security for a loan,
the portion so used may also be treated as distributed to the IRA depositor.
Benefit Plans subject to ERISA are subject to certain requirements on the Benefit Plan and on those persons
who are fiduciaries with respect to the Benefit Plans. Such requirements may include prudence and
diversification requirements and require that investments be made in accordance with the documents governing
the Benefit Plan. The exercise or transfer of Rights by a fiduciary for a Benefit Plan should be considered in light
of such fiduciary requirements.
In addition, ERISA and the Code prohibit certain transactions involving the assets of a Benefit Plan and
certain persons (referred to as “parties in interest” for purposes of ERISA and “disqualified persons” for purposes
of the Code) having certain relationships to such Benefit Plans, and also prohibit “self-dealing” transactions, unless
a statutory or administrative exemption is applicable to the transaction. A party in interest or disqualified person
who engages in a nonexempt prohibited transaction may be subject to excise taxes and other penalties and
liabilities under ERISA and the Code (or with respect to certain Benefit Plans, such as IRAs, a prohibited
transaction may cause the Benefit Plan to lose its tax-exempt status). In this regard, the U.S. Department of Labor
has issued prohibited transaction class exemptions (“PTCEs”) that may apply to the exercise or transfer of the
Rights, and the holding or disposition of the Common Shares. These class exemptions include, without limitation,
PTCE 84-14 respecting transactions determined by independent qualified professional asset managers, PTCE 90-1
respecting insurance company pooled separate accounts, PTCE 91-38 respecting bank collective investment funds,
PTCE 95-60 respecting life insurance company general accounts and PTCE 96-23 respecting transactions
determined by in-house asset managers, PTCE 84-24 governing purchases of shares in investment companies and
PTCE 75-1 respecting sales of securities. In addition, Section 408(b)(17) of ERISA and Section 4975(d)(20) of the
Code each provides a limited exemption, commonly referred to as the “service provider exemption,” from the
prohibited transaction provisions of ERISA and Section 4975 of the Code for certain transactions between a
Benefit Plan and a person that is a party in interest and/or a disqualified person (other than a fiduciary or an
affiliate that, directly or indirectly, has or exercises any discretionary authority or control or renders any investment
advice with respect to the assets of any Benefit Plan involved in the transaction) solely by reason of providing
services to the Benefit Plan or by relationship to a service provider, provided that the Benefit Plan receives no less,
nor pays no more, than adequate consideration. There can be no assurance that all of the conditions of any such
exemptions or any other exemption will be satisfied in connection with any Benefit Plan’s otherwise prohibited
exercise or transfer of Rights, or its investment or disposition of the Common Shares.
By its exercise of the Rights, each Benefit Plan will be deemed to have represented and warranted that
(i) neither the exercise of the Rights, nor the investment in Common Shares pursuant to such exercise, will result in
a non-exempt prohibited transaction under ERISA or Section 4975 of the Code, or any substantially similar law,
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and (ii) neither Investment Manager, the Dealer Manager, the Fund or any of their affiliates is or will be a fiduciary
of the Benefit Plan with respect to the Benefit Plan’s exercise of the Rights or its investment in Common Shares,
for purposes of ERISA and Section 4975 of the Code, or any applicable substantially similar law.
Due to the complexity of these rules and the penalties for noncompliance, fiduciaries of Benefit Plans,
should consult with their legal and tax counsel regarding the consequences of their exercise of Rights under
ERISA, the Code and other similar laws.
DILUTION AND EFFECT OF NON-PARTICIPATION IN THE OFFER
Upon the completion of the Offer, Record Date Shareholders who do not exercise their Rights fully will own
a smaller proportional interest in the Fund than they owned prior to the Offer because there will be more
Common Shares issued and outstanding if Rights are exercised. The percentage increase in Common Shares
outstanding that will occur if all the Rights are exercised is 33 1/3%. The completion of the Offer will result in
immediate voting dilution for such Common Shareholders. Further, both the sales load and the expenses
associated with the Offer paid by the Fund will immediately reduce the NAV of each outstanding Common Share.
In addition, if the Subscription Price is less than the NAV of the Fund’s Common Shares as of the Expiration
Date, the Offer will result in an immediate dilution of NAV for all Common Shareholders. It is anticipated that
the existing Common Shareholders will experience immediate dilution even if they fully exercise their Rights.
Such dilution is not currently determinable because it is not known how many Common Shares will be subscribed
for, what the NAV or market price of the Fund’s Common Shares will be on the Expiration Date or what the
Subscription Price will be. Any such NAV dilution will disproportionately affect non-exercising Common
Shareholders. If the Subscription Price is substantially less than the current NAV, this dilution could be
substantial. For example, assuming that the NAV per Common Share on the Expiration Date was $12.50 (the
NAV per Common Share as of October 11, 2019) and all of the Common Shares are sold at the estimated
Subscription Price and after deducting all expenses related to the issuance of the Common Shares, the per share
NAV would be reduced by approximately $0.53 or 4.20%. Record Date Shareholders will experience a decrease
in the NAV of Common Shares held by them, irrespective of whether they exercise all or any portion of their
Rights. The distribution of transferable Rights, which themselves have value, will afford non-participating
Common Shareholders the potential of receiving a cash payment upon the sale of Rights, receipt of which may be
viewed as partial compensation for the economic dilution of their interests, although there can be no assurance
that a market for the Rights will develop or, if such a market does develop, what the price of the Rights will be.
Example of Dilution to NAV Resulting from the Offer
(a) NAV per Common Share (as of October 11, 2019) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
(b) Total net assets (as of October 11, 2019) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
(c) Estimated reduction in current NAV per Common Share resulting from the Offer
(“per share dilution”)(1)(2) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
(d) Estimated percentage reduction in current NAV per Common Share resulting from
the Offer(1)(3) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

$
12.50
$163,435,102
$

0.53
4.20%

(1) Assumes full exercise of the Rights being offered, that the NAV per Common Share on the Expiration Date
was $12.50 (the NAV per Common Shares on October 11, 2019), and that all of the Common Shares are sold
at the estimated Subscription Price of $10.94 and deducts the dealer manager fee and all expenses related to
the issuance of the Common Shares in the Offer. The Fund pays offering expenses, which are ultimately thus
borne by all Common Shareholders whether or not they exercise their Rights.
(2) Item (c) was calculated by subtracting (A) the Fund’s estimated NAV per Common Share immediately
following the completion of the Offer from (B) the Fund’s NAV per Common Share (as of October 11,
2019). The Fund’s estimated NAV per Common Share immediately following the completion of the Offer
was estimated (using the assumptions described in note (1) above) by dividing (X) the estimated NAV of the
Fund immediately following the Offer by (Y) the estimated total number of Common Shares outstanding
immediately following the completion of the Offer.
(3) Item (d) was calculated by dividing Item (c) by Item (a).
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There can be no assurance that the dilution will be limited to the amounts shown in the table above. The final
amounts of such dilution may be greater than those estimated due to many factors, including the Fund’s market
price and NAV at the time of completion of the Offer and the level of participation in the Offer.
The number of Common Shares outstanding as of October 11, 2019 was 13,074,072. The number of
Common Shares adjusted to give effect to the Offer, assuming that all Rights are exercised and the applicable
Common Shares issued, would be 17,432,096. The percentage increase in Common Shares outstanding that will
occur if all the Rights are exercised is 33 1/3%.
All of the costs of the Offer will be borne by the Fund’s Common Shareholders whether or not they exercise
their Rights.
CERTAIN EFFECTS OF THIS OFFER
The Advisers will benefit from the Offer because the management and investment advisory fees are based
on the Fund’s Managed Assets. For a description of these fees, see “Management of the Fund—Advisory
Agreements.” It is not possible to state precisely the amount of additional compensation the Advisers will receive
as a result of the Offer because it is not known how many Common Shares will be subscribed for and because the
proceeds of the Offer will be invested in additional portfolio securities, which will fluctuate in value. However,
assuming (i) all Rights are exercised, (ii) the proceeds of the Offer are leveraged at 30.4% as a percentage of
Managed Assets (including the proceeds of such leverage) after giving effect to the Offer and (iii) the
Subscription Price is $10.94 per Common Share, and after giving effect to the Dealer Manager fee and other
expenses related to the Offer, the Adviser would receive additional annualized advisory fees of $798,405 and the
Sub-Adviser would receive an additional annualized sub-advisory fee from the Adviser of $319,362. One of the
Fund’s trustees who voted to authorize the Offer is an interested person (as defined in Section 2(a)(19) of the
1940 Act) of the Advisers. The other trustees who approved the Offer are not interested persons (as defined in
Section 2(a)(19) of the 1940 Act) of the Advisers.
THE FUND
The Fund is a closed-end management investment company registered under the 1940 Act. The Fund was
organized as a statutory trust under the laws of the State of Delaware on October 12, 2010 and commenced
operations on January 27, 2011. The Fund began operations as a non-diversified fund, however, pursuant to
guidance from the SEC, the Fund’s classification changed from a non-diversified fund to a diversified fund. As a
result of this classification change, the Fund is limited in the proportion of its assets that may be invested in the
securities of a single issuer.
The Fund’s primary investment objective is to seek a high level of current income with a secondary objective
of capital appreciation. No assurance can be given that the Fund’s investment objectives will be achieved.
The Fund’s Adviser is Aberdeen Asset Managers Limited and the Sub-Adviser is Aberdeen Standard
Investments Inc. Each of the Adviser and Sub-Adviser is a wholly-owned subsidiary of Aberdeen Asset
Management PLC, which has its registered offices at 10 Queen’s Terrace, Aberdeen, Scotland AB10 1YG. As of
August 14, 2017, Aberdeen PLC became a direct subsidiary of Standard Life plc as a result of a merger of the two
companies. The combined company changed its name to Standard Life Aberdeen plc and manages or administers
approximately $669.6 billion in assets as of June 30, 2019. Standard Life Aberdeen plc and its affiliates provide
asset management and investment solutions for clients and customers worldwide and also have a strong position
in the pensions and savings market. The Adviser and Sub-Adviser are registered with the SEC under the
Investment Advisers Act of 1940, as amended.
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USE OF PROCEEDS
The net proceeds of the Offer, assuming all Common Shares offered hereby are sold at the estimated
Subscription Price, are estimated to be approximately $45,315,348, after deducting the sales load and expenses
associated with the Offer. The Advisers anticipate that investment of the net proceeds of the Offer in accordance
with the Fund’s investment objectives and policies will take approximately thirty (30) days after completion of the
Offer. The Fund intends to use the proceeds of the Offer to make investments consistent with its investment
objectives. However, the investment of the net proceeds may take up to three (3) months from completion of the
Offer, depending on market conditions and the availability of appropriate securities. See “The Offer—Purpose of
the Offer,” “Investment objectives and principal investment strategy” and, in the SAI, “Investment Restrictions.”
Pending such investment, it is anticipated that the net proceeds will be invested in fixed income securities and
other permitted investments. See “Objectives and Principal Investment Strategy”.
DESCRIPTION OF COMMON SHARES
The Fund is authorized to issue an unlimited number of Common Shares. All Common Shares have equal
voting, dividend, distribution and liquidation rights. The Common Shares outstanding are, and the Common
Shares issuable upon the exercise of the Rights, when issued and paid for pursuant to the terms of the Offer, will
be, fully paid and non-assessable. Common Shares are not redeemable and have no preemptive rights, conversion
rights, cumulative voting rights or appraisal rights.
The number of Common Shares outstanding as of October 11, 2019 was 13,074,072. The number of
Common Shares adjusted to give effect to the Offer, assuming that all Rights are exercised and the applicable
Common Shares issued, would be 17,432,096. The percentage increase in Common Shares outstanding that will
occur if all the Rights are exercised is 33 1/3%.
The Fund’s Common Shares are publicly held and are listed and traded on the NYSE. The following table
sets forth for the fiscal quarters indicated the highest and lowest daily prices during the applicable quarter at the
close of market on the NYSE per Common Share along with (i) the highest and lowest closing NAV and (ii) the
highest and lowest premium or discount from NAV represented by such prices at the close of the market on the
NYSE.

Quarter Ended(2)

July 31, 2019 . . . . . . . . .
April 30, 2019 . . . . . . . .
January 31, 2019 . . . . . .
October 31, 2018 . . . . .
July 31, 2018 . . . . . . . . .
April 30, 2018 . . . . . . . .
January 31, 2018 . . . . . .
October 31, 2017 . . . . .
July 31, 2017 . . . . . . . . .
April 30, 2017 . . . . . . . .
January 31, 2017 . . . . . .

NYSE
Market Price(1)
High
Low

$12.96
$12.80
$13.19
$14.38
$14.25
$14.37
$14.59
$14.93
$14.65
$14.39
$14.26

NAV at NYSE
Market Price(1)
High
Low

$11.75
$11.63
$10.09
$12.92
$13.75
$13.59
$13.38
$14.10
$13.65
$13.33
$12.02

$13.14
$13.27
$14.08
$14.97
$15.33
$15.45
$15.52
$15.41
$15.59
$15.80
$15.62

$12.62
$12.67
$12.16
$14.08
$14.80
$14.79
$14.55
$14.90
$14.91
$15.01
$14.17

Market Premium/
(Discount) to NAV on
Date of NYSE
Market Price(1)
High
Low

-0.54%
-3.47%
-6.32%
-3.10%
-6.68%
-6.99%
-4.39%
-2.16%
-4.81%
-8.92%
-8.35%

-6.89%
-8.86%
-18.10%
-8.95%
-7.09%
-8.24%
-8.92%
-6.25%
-8.57%
-11.31%
-15.17%

(1) Source: Bloomberg L.P.
(2) Data presented are with respect to a short period of time and are not indicative of future performance.
On October 11, 2019, the Fund’s NAV was $12.50 and the last reported sale price of a Common Share on the
NYSE was $12.39, representing a discount to NAV of 0.88%.
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INVESTMENT OBJECTIVES AND PRINCIPAL INVESTMENT STRATEGY
The Fund’s primary investment objective is to seek a high level of current income with a secondary objective
of capital appreciation.
Depending on current market conditions and the Fund’s outlook over time, the Fund seeks to achieve its
investment objectives by opportunistically investing primarily in credit obligations of issuers that operate in a
variety of industries and geographic regions.
The Fund generally invests in Senior Loans and in second lien or other subordinated loans or debt
instruments, including non-stressed and stressed credit obligations, and related derivatives. The Fund seeks to
capitalize on market inefficiencies and to reallocate the portfolio of the Fund to opportunistically emphasize
those investments, categories of investments and geographic exposures believed to be best suited to the current
investment and interest rate environment and market outlook. There is no minimum or maximum limit on the
amount of the Fund’s assets that may be invested in non-U.S. credit obligations generally or in emerging market
credit obligations specifically. In pursuing the Fund’s investment objectives or for hedging purposes, the Fund
may invest in instruments that give it short exposure to credit obligations.
The types of derivative instruments that the Fund currently invests in (or considers for investment) are:
structured products, swaps, futures contracts, forward contracts and options (including options on swaps, futures
contracts and foreign currencies). In the future, the Fund may invest in other types of derivative instruments if
deemed advisable by the Advisers. The Fund may commence investing in such other types of derivative
instruments without notice to Common Shareholders.
There can be no assurance that the Fund will achieve its investment objectives. The Fund’s investment
objectives and principal investment strategies are not considered to be fundamental by the Fund and can be
changed without the vote of the Fund’s shareholders by the Board with at least 60 days written notice provided to
shareholders.
Investment advisory services for the Fund are provided by Aberdeen Asset Managers Limited (the Fund’s
Adviser) and Aberdeen Standard Investments Inc. (the Fund’s Sub-Adviser).
PORTFOLIO TURNOVER
The Fund’s portfolio turnover rate may vary from year to year. The Fund believes that, under normal market
conditions, its portfolio turnover may be up to or over 100%. Because it is difficult to predict accurately portfolio
turnover rates, actual turnover may be higher or lower. A high portfolio turnover rate increases a fund’s
transaction costs (including brokerage commissions and dealer costs), which would adversely impact a fund’s
performance. Higher portfolio turnover may result in the realization of more short-term capital gains than if a
fund had lower portfolio turnover.
PORTFOLIO
Portfolio construction guidelines
Under normal market conditions, the Fund invests at least 80% of its Managed Assets in any combination of
the following credit obligations and related instruments: (i) Senior Loans (including those that, at the time of
investment, are rated below investment grade by a NRSRO or are unrated but deemed by the Advisers to be of
comparable quality; these types of below investment grade instruments are commonly known as “junk” securities
and are regarded as predominantly speculative with respect to the issuer’s capacity to pay interest and repay
principal); (ii) second lien or other subordinated or unsecured floating rate and fixed rate loans or debt (including
those that, at the time of investment, could be considered “junk” securities as described above); (iii) other debt
obligations, including high-yield, high-risk obligations (i.e., instruments that are commonly known as “junk”
securities as described above) and “covenant lite” loans; (iv) structured products including collateralized debt and
loan obligations that provide long or short exposure to other credit obligations; (v) swaps and other derivative
instruments (including credit default, total return, index and interest rate swaps, options, forward contracts,
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futures contracts and options on futures contracts) that provide long or short exposure to other credit obligations;
and (vi) short-term debt securities such as U.S. government securities, commercial paper and other money market
instruments and cash equivalents (including shares of money market funds). Certain types of structured products,
swaps and other derivative instruments provide short exposure to other credit obligations because the value of
such instruments is inversely related to the value of one or more other credit obligations. Managed Assets are the
total assets of the Fund (including any assets attributable to money borrowed for investment purposes, including
proceeds from (and assets subject to) reverse repurchase agreements, any credit facility and any issuance of
preferred shares or notes) minus the sum of the Fund’s accrued liabilities (other than Fund liabilities incurred for
the purpose of leverage).
The Fund does not invest in credit obligations or related instruments that, at the time of investment, are in
default. The Fund may, however, invest in credit obligations or related instruments that, at the time of investment,
are likely to default. The credit obligations and related instruments in which the Fund may invest include
mortgage-backed and asset-backed securities and securities whose value depends on the value of mortgagebacked or asset-backed securities. These types of investments present special risks. See “Risk Factors—Risks
Relating to Investing in the Fund’s Common Shares—Asset-Backed and Mortgage-Backed (or MortgageRelated) Instruments Risk.” The Fund may act as a lender originating a Senior Loan.
Under normal market conditions, the Fund may also invest up to 20% of its Managed Assets in any
combination of the following: (i) structured products that do not provide long or short exposure to other credit
obligations; (ii) swaps and other derivative instruments (including total return, index and interest rate swaps,
options, warrants, forward contracts, futures contracts and options on futures contracts) that do not provide long
or short exposure to other credit obligations; (iii) foreign currencies and foreign currency derivatives (including
foreign currency related swaps, futures contracts and forward contracts) acquired for the purpose of hedging the
currency risk arising from the credit obligations in the Fund’s portfolio; and (iv) equity securities obtained
through the conversion or exchange of convertible or exchangeable instruments, debt restructurings or bankruptcy
proceedings and hedges on such positions. Structured products, swaps and other derivative instruments that do
not provide long or short exposure to other credit obligations are those instruments whose reference or underlying
assets or indices are not credit obligations or indices of credit obligations. Examples of such instruments include
equity- and commodity-linked notes, total return swaps based on the value of an equity security and commodity
futures contracts. The Fund may invest in such instruments in order, for example, (i) to seek current income or
capital appreciation or (ii) to reduce the Fund’s exposure solely to credit obligations. The Advisers believe that the
flexibility afforded by being able to invest in such instruments may benefit the Fund by (i) allowing the Fund to
invest in potentially attractive investment opportunities that are not credit obligations and (ii) increasing the mix
of instruments in the Fund’s portfolio which could reduce the overall risk of the Fund’s portfolio. There can be no
assurance that these benefits will be realized and such instruments may expose the Fund to risks not presented by
credit obligations.
If the Fund receives equity securities in a debt restructuring or bankruptcy proceeding in an amount that
would cause it to exceed the foregoing 20% limitation, the Fund will not be required to reduce its positions in
such securities, or in any related hedges or any other investment, if the Advisers believe it would not be in the best
interest of the Fund to do so.
Percentage limitations described in this prospectus are as of the time of investment by the Fund and may be
exceeded after such time because of changes in the market value of the Fund’s assets.
The Fund does not invest in a derivative (other than a credit default swap or a currency hedging instrument)
if, immediately after the investment, derivatives (other than credit default swaps and currency hedging
instruments) would represent more than 30% of the Fund’s Managed Assets on a marked-to-market basis. The
Fund may use derivative instruments for hedging, as well as speculative, purposes.
The Fund’s policy of investing, under normal market conditions, in accordance with the foregoing portfolio
construction guidelines is not considered to be fundamental by the Fund and can be changed, without the vote of
the Fund’s shareholders, by the Board with at least sixty (60) days’ written notice provided to shareholders.
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Credit quality, liquidity and geographic origin of portfolio investments
The Fund may invest, without limitation, in credit obligations that are rated below investment grade by a
NRSRO such as S&P or Moody’s or unrated credit obligations that are deemed by the Advisers or to be of
comparable quality, commonly known in either case as “junk” securities. Such securities are regarded as
predominantly speculative with respect to the issuer’s capacity to pay interest and repay principal in accordance
with the terms of the obligations and involve significant risk exposure to adverse conditions. Any of the Fund’s
investments may be issued, at the time of investment by the Fund, by “non-stressed” or “stressed” issuers. The
Fund may invest in credit obligations of any maturity or duration. “Non-stressed issuers” generally refers to those
issuers that are in compliance with respect to their financial obligations and are not stressed or distressed issuers.
“Non-stressed obligations” generally refers to credit obligations issued by non-stressed issuers. “Stressed issuers”
generally refers to those issuers that the market expects to become distressed issuers in the near future. “Stressed
obligations” generally refers to credit obligations issued by stressed issuers. “Distressed issuers” generally refers
to those issuers that are unable to service their debt. “Distressed obligations” generally refers to credit obligations
issued by distressed issuers. The Fund does not intend to invest in credit obligations issued by issuers that, at the
time of investment, the Advisers believe to be distressed issuers.
In making investments in accordance with the foregoing portfolio construction guidelines, the Fund may
invest globally in U.S. and non-U.S. issuers’ obligations and such obligations may be U.S. dollar denominated as
well as non-U.S. dollar denominated. The Fund typically seeks to limit its exposure to foreign currency risks by
entering into forward transactions and other hedging transactions to the extent practical. There can be no
assurance that the Fund’s currency hedging strategies will succeed. Under normal market conditions, the Fund
expects to continue investing in both U.S. and non-U.S. issuers. The Fund’s current areas of geographic focus are
in the United States and Europe, but the Fund also intends to utilize proceeds from the Offer to invest in emerging
markets. The geographic areas of focus are subject to change from time to time and may be changed without
notice to the Fund’s shareholders. There is no minimum or maximum limit on the amount of the Fund’s assets that
may be invested in non-U.S. credit obligations generally or in emerging market credit obligations specifically.
The Fund may invest in loans and bonds issued by issuers of any size. The Fund’s focus with respect to
borrower size is subject to change from time to time and may be changed without notice to the Fund’s
shareholders. The Fund may invest in credit obligations at all levels of the capital structure. In investing in credit
obligations, the Fund focuses on senior secured debt and other senior debt (including senior unsecured debt
issued by an issuer that has also issued senior secured debt). The Fund’s focus in this regard is subject to change
from time to time and may be changed without notice to the Fund’s shareholders.
INVESTMENT PHILOSOPHY
The Advisers have expertise in Senior Loans and subordinated debt instruments, including those of stressed
and distressed issuers, and is responsible for the overall management of the Fund.
The Advisers seek to maximize risk adjusted returns, including by seeking to manage risk through shorting
and other hedging strategies when deemed advisable by the Advisers. There can be no assurance that the Fund’s
hedging strategies will succeed. The Advisers seek to achieve the Fund’s investment objectives while carefully
evaluating risk/return within the capital structure of a company, as well as the industry and asset class. The
Advisers look to maintain trading flexibility and to preserve capital. They conduct thorough in-depth research and
employ a disciplined investment philosophy and a consistent investment approach in their focus on credit
opportunities. The Advisers’ investment teams use a robust credit process that includes research and analysis
using a top-down/bottom-up approach to find mispriced or undervalued opportunities: from the top down, they
consider macroeconomic themes of the overall credit market and industries, and from the bottom up, they conduct
detailed fundamental analysis related to credit obligations of specific issuers, including examining issuers’
financials and operations, including sales, earnings, growth potential, assets, debt, management and competition.
The Advisers also seek to understand historic and prospective industry trends affecting an investment opportunity.
The Fund typically seeks to balance interest rate risk with investment performance by investing, when deemed
advisable by the Advisers, in both floating rate credit obligations, which are more likely to maintain their value in
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changing interest rate environments, and fixed rate credit obligations, which are more likely to lose value in rising
interest rate environments but may pay higher rates of interest than floating rate credit obligations.
See “Risk Factors—Risks Relating to Investing in the Fund’s Common Shares—Market Risk.” The Fund
typically seeks to balance credit risk with investment performance by investing, when deemed advisable by the
Advisers, in both Senior Loans, which may pose less credit risk, and other credit obligations, which may offer the
prospect of higher returns with more credit risk. See “Risk Factors—Risks Relating to Investing in the Fund’s
Common Shares—Credit Risk.” The Advisers’ investment process is subject to change in their discretion.
When investing in credit obligations, the Fund may invest in the same securities or other credit obligations in
which other accounts managed by the Advisers also invest. To the extent that the Advisers serve as an investment
manager to other accounts in the future that have the same investment strategy as the Fund, investment
opportunities within such strategy will, to the extent practicable, be allocated among the Fund and such other
accounts on a pro rata basis or on such other basis as the Advisers determine to be fair and equitable to the Fund
and such other accounts.
Investors should note that the investment advisory fee structure for other accounts managed by the Advisers
may be different than the investment advisory fee structure for the Fund. See “Management of the
Fund—Potential Conflicts of Interest of the Advisers” in the SAI for more information on advisory fees and the
Advisers’ policies and procedures to address conflicts of interest. The Fund offers an opportunity for its investors
to have access to an investment strategy implemented by the Advisers, which normally is not directly available to
retail investors, albeit only at the lower risk and return segment of the market.
PORTFOLIO COMPOSITION
The Fund’s investments (primarily in Senior Loans, subordinated loans and debt, other debt obligations,
structured products and swaps—each of which is described in more detail below) may be all or substantially in
investments that are generally considered to have a credit quality rated below investment grade by a NRSRO or
unrated credit obligations that are deemed to be of comparable quality by the Advisers. Below investment grade
securities (that is, securities rated Ba or lower by Moody’s or BB or lower by S&P) are commonly referred to as
“junk” securities and are regarded as predominantly speculative with respect to the issuer’s capacity to pay
interest and repay principal in accordance with the terms of the obligations and involve major risk exposure to
adverse conditions. Generally, lower-grade securities provide a higher yield than higher-grade securities of similar
maturity but are subject to greater risks, such as greater credit risk, greater market risk and volatility, greater
liquidity concerns and potentially greater manager risk. Lower-grade securities are more susceptible to nonpayment of interest and principal and default than higher-grade securities. Adverse changes in the economy or to
the individual issuer often have a more significant impact on the ability of lower-grade issuers to make payments,
meet projected goals or obtain additional financing. When an issuer of such securities is in financial difficulties,
the Fund may incur additional expenditures or invest additional assets in an effort to obtain partial or full recovery
on amounts due. Some of the securities held by the Fund, which may not be paying interest currently or may be in
payment default, may be comparable to securities rated as low as C by Moody’s or CCC or lower by S&P. These
securities are considered to have extremely poor prospects of ever attaining any real investment standing, to have
a current identifiable vulnerability to default, to be unlikely to have the capacity to pay interest and repay
principal when due in the event of adverse business, financial or economic conditions and/or to be in default or
not current in the payment of interest or principal.
While all credit obligations tend to fluctuate inversely with changes in interest rates, the prices of lowergrade securities generally are less sensitive to changes in interest rates and are more sensitive to specific issuer
developments or real or perceived general adverse economic changes than higher-grade securities. A projection of
an economic downturn, for example, could cause a decline in prices of lower-grade securities because the advent
of a recession could lessen the ability of a highly leveraged company to make principal and interest payments on
its securities or obtain additional financing when necessary. A significant increase in market interest rates or a
general economic downturn could severely disrupt the market as well as the market values of such securities.
Such securities also often experience more volatility in prices than higher-grade securities. The secondary trading
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market for lower-grade securities may be less liquid than the market for higher-grade securities. Prices of lowergrade securities may decline rapidly in the event a significant number of holders decide to sell. Changes in
expectations regarding an individual issuer, an industry or lower-grade securities generally could reduce market
liquidity for such securities and make their sale by the Fund more difficult, at least in the absence of price
concessions. The market for lower-grade securities may also have less information available, further complicating
evaluations and valuations of such securities and placing more emphasis on the Advisers’ experience, judgment
and analysis than higher-grade securities. Adverse publicity and investor perceptions, whether or not based on
fundamental analysis, may also decrease the values and liquidity of securities rated below investment grade and
unrated securities especially in a market characterized by a low volume of trading.
The Fund may invest in the credit obligations of stressed issuers, including obligations that are in covenant
or payment default. Credit obligations that are or become stressed generally trade at prices below par, thus
creating opportunities for capital appreciation (or loss) as the values of such securities change over time. Such
obligations are subject to a multitude of legal, industry, market, economic and governmental forces each of which
make analysis of these companies inherently difficult. The Advisers rely on company management, outside
experts, market participants and personal experience to analyze potential investments. There can be no assurance
that any of these sources will provide credible information, or that the analysis of the Advisers will produce
conclusions that lead to profitable investments for the respective portion of the Fund’s portfolio managed by each.
Obligations of stressed issuers generally trade significantly below par and are considered speculative. The
repayment of defaulted obligations is subject to significant uncertainties. Defaulted obligations might be repaid
only after lengthy workout or bankruptcy proceedings or result in only partial recovery of cash payments or an
exchange of the defaulted obligation for other debt or equity securities of the issuer or its affiliates, which may in
turn be illiquid or speculative.
There are a number of significant risks inherent in the bankruptcy process. Many events in a bankruptcy are
the product of contested matters and adversary proceedings and are beyond the control of the creditors. There can
be no assurance that a bankruptcy court would not approve actions that would be contrary to the interests of the
Fund. A bankruptcy filing by an issuer may cause such issuer to lose its market position and key employees and
otherwise become incapable of restoring itself as a viable entity, and its liquidation value may be less than its
value was believed to be at the time of investment. In addition, the duration of a bankruptcy proceeding is
difficult to predict and as such, a creditor’s return on investment can be adversely affected by delays while the
plan of reorganization is being negotiated, approved by the creditors and confirmed by the bankruptcy court and
until it ultimately becomes effective. The administrative costs in connection with a bankruptcy proceeding are
frequently high and would be paid out of the debtor’s estate prior to any return to creditors. Further, in the early
stages of the bankruptcy process it is often difficult to estimate the extent of any contingent claims that might be
made and as such, there is a risk that the Fund’s influence with respect to the class of obligations it owns can be
lost by increases in the number and amount of claims in that class or by different classification and treatment. A
creditor, such as the Fund, can also lose its ranking and priority if it is determined that such creditor exercised
“domination and control” over a debtor and other creditors can demonstrate that they have been harmed by such
actions. In addition, certain claims have priority by law, such as claims for taxes, which may be substantial and
could affect the ability of the Fund to be repaid.
In any investment involving stressed obligations, there is a risk that the transaction involving such debt
obligations will be unsuccessful, take considerable time or will result in a distribution of cash or a new security or
obligation in exchange for the stressed obligations, the value of which may be less than the Fund’s purchase price
of such obligations. Furthermore, if an anticipated transaction does not occur, the Fund may be required to sell its
investment at a loss.
The Fund may sell portfolio securities without regard to the length of time they have been held to take
advantage of new investment opportunities, when the Advisers believe the potential for high current income or
capital appreciation has lessened, or for other reasons. The Fund’s portfolio turnover rate may vary from year to
year.
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SENIOR LOANS
Senior Loans are business loans made to borrowers that may be corporations, partnerships or other entities
that operate in a variety of industries and geographic regions. Senior Loans generally are negotiated between a
borrower and several financial institution lenders represented by one or more lenders acting as agent of all the
lenders. The agent is responsible for negotiating the loan agreement that establishes the terms and conditions of
the Senior Loan and the rights of the borrower and the lenders. The Fund may act as one of the original lenders
originating a Senior Loan, may purchase portions of Senior Loans through assignments from lenders and may
invest in participations in Senior Loans. Senior Loans have the most senior position in a borrower’s capital
structure or share the senior position with other senior debt securities of the borrower. This capital structure
position generally gives holders of Senior Loans a claim on some or all of the borrower’s assets that is senior to
that held by unsecured creditors, subordinated debt holders and stockholders of the borrowers. Senior Loans also
have contractual terms designed to protect lenders. The Fund will generally acquire Senior Loans of borrowers
that, among other things, in the Advisers’ judgment, can make timely payments on their Senior Loans and that
satisfy other credit standards established by the Advisers. Because of the protective features of Senior Loans, the
Fund and the Advisers believe that Senior Loans of borrowers that are experiencing, or are more likely to
experience, financial difficulty may represent attractive investment opportunities.
Interest rates on Senior Loans may be fixed or may float periodically. On floating rate Senior Loans, the
interest rates typically are adjusted based on a base rate plus a premium or spread over the base rate. The base rate
usually is a standard inter-bank offered rate, such as LIBOR, the prime rate offered by one or more major U.S.
banks, or the certificate of deposit rate or other base lending rates used by commercial lenders. Floating rate
Senior Loans may adjust over different time periods, including daily, monthly, quarterly, semi-annually or
annually. The Fund may use interest rate swaps and other investment practices to shorten the effective interest rate
adjustment period of floating rate Senior Loans or to adjust the overall interest rate exposure of the Fund.
When interest rates rise, the values of fixed income securities generally decline. When interest rates fall, the
values of fixed income securities generally increase. The prices of adjustable, variable or floating rate income
securities tend to have less fluctuation in response to changes in interest rates, but will have some fluctuation
particularly when the next interest rate adjustment on such security is further away in time or adjustments are
limited in amount over time.
The Fund’s Senior Loan investments will typically be secured by specific assets of the borrower that qualify
as collateral, such as trademarks, accounts receivable, inventory, buildings, real estate, franchises and common
and preferred stock in its subsidiaries and affiliates. Collateral may also include guarantees or other credit support
by affiliates of the borrower. In some cases, a Senior Loan may be secured only by stock of the borrower or its
subsidiaries. The borrower may experience financial difficulty and/or the value of collateral may decline over
time. The loan agreement may or may not require the borrower to pledge additional collateral to secure the Senior
Loan if the value of the initial collateral declines. In certain circumstances, the loan agreement may authorize the
agent to liquidate the collateral and to distribute the liquidation proceeds pro rata among the lenders. As described
below, the Fund may also invest in loans that are not secured by specific collateral. Investments in such unsecured
loans involve a greater risk of loss.
Senior Loans also have contractual terms designed to protect lenders. Loan agreements often include
restrictive covenants that limit the activities of the borrower. These covenants may include mandatory prepayment
out of excess cash flows, restrictions on dividend payments, the maintenance of minimum financial ratios, limits
on indebtedness and other financial tests. Breach of these covenants generally is an event of default and, if not
waived by the lenders, may give lenders the right to accelerate principal and interest payments.
The proceeds of Senior Loans that the Fund will purchase typically will be used by borrowers to finance
leveraged buyouts, recapitalizations, mergers, acquisitions, stock repurchases, debt refinancings and, to a lesser
extent, for general operating and other purposes.
The Fund may purchase and retain in its portfolio Senior Loans of borrowers that have filed for protection
under the federal bankruptcy laws or similar laws or that have had involuntary bankruptcy petitions filed against
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them by creditors. Investing in Senior Loans involves investment risk, and some borrowers default on their Senior
Loan payments. The Fund attempts to manage these risks through selection of a varied portfolio of Senior Loans
and analysis and monitoring of borrowers.
The Fund generally invests in a Senior Loan if, in the Advisers’ judgment, the borrower can meet its future
payment obligations. The Advisers will perform their own independent credit analysis of the borrower in addition
to utilizing information prepared and supplied by the agent or other lenders with respect to the portion of the
Fund’s portfolio managed by each. When evaluating a borrower, the Advisers will consider many factors,
including the borrower’s past and future projected financial performance. The Advisers also consider a borrower’s
management, collateral and industry. The Fund generally acquires a collateralized Senior Loan if the Advisers
believe that the collateral coverage equals or exceeds the outstanding principal amount of the Senior Loan. The
Advisers continue to monitor a borrower on an ongoing basis for so long as the Fund continues to own the Senior
Loan. Although the Advisers use their best judgment in selecting Senior Loans, there can be no assurance that
such analysis will disclose factors that may impair the value of a Senior Loan. The Fund’s NAV of the Common
Shares fluctuates as a result of changes in the credit quality of borrowers and other factors. A serious deterioration
in the credit quality of a borrower could cause a permanent decrease in the Fund’s NAV of the Common Shares.
See “Risk Factors—Risks Relating to Investing in the Fund’s Common Shares—Risks of Senior Loans.”
There is no minimum rating or other independent evaluation of a borrower or its securities limiting the
Fund’s investments. Although a Senior Loan may not be rated by a NRSRO at the time the Fund purchases the
Senior Loan, NRSROs have become more active in rating Senior Loans, and at any given time a substantial
portion of the Senior Loans in the Fund’s portfolio may be rated. There is no limit on the percentage of the Fund’s
assets that may be invested in Senior Loans that are rated below investment grade or that are unrated but deemed
by the Advisers to be of comparable quality.
Original Lender. When the Fund acts as an original lender, it may participate in structuring the Senior
Loan. When the Fund is an original lender, it will have a direct contractual relationship with the borrower, may
enforce compliance of the borrower with the terms of the loan agreement and may have rights with respect to any
funds acquired by other lenders through set-off. Lenders typically also have full voting and consent rights under
loan agreements. Certain actions of the borrower typically requires the vote or consent of the holders of some
specified percentage of the outstanding principal amount of the Senior Loan. Certain decisions, such as reducing
the amount of interest on or principal of a Senior Loan, releasing collateral, changing the maturity of a Senior
Loan or a change in control of the borrower, frequently require the unanimous vote or consent of all lenders
affected. The Fund intends never to act as the agent or principal negotiator or administrator of a Senior Loan,
except to the extent it might be considered to be the principal negotiator of a loan negotiated by the Advisers for
the Fund and/or one or more other registered investment companies managed by the Advisers.
The Fund will not act as an original lender for a loan if, after making such loan, loans originated by the Fund
would exceed 5% of the Fund’s Managed Assets. The Fund will generally only act as an original lender for a loan
if, among other things, in the Advisers’ judgment, the borrower can make timely payments on its loans and satisfy
other credit standards established by the Advisers. The Advisers rely primarily on their own evaluation of the
credit quality of such a borrower. As a result, the Fund is particularly dependent on the analytical abilities of the
Advisers. Because of the nature of its investments, the Fund may be subject to allegations of lender liability and
other claims. See “Risks Factors—Risks Relating to Investing in the Fund’s Common Shares—Lender Liability
Risk.” In addition, the Securities Act deems certain persons to be “underwriters” if they purchase a security from
an issuer and later sell it to the public. Although it is not believed that the application of this Securities Act
provision would cause the Fund to be engaged in the business of underwriting, a person who purchases an
instrument from the Fund that was acquired by the Fund from the issuer of such instrument could allege
otherwise. Under the Securities Act, an underwriter may be liable for material omissions or misstatements in an
issuer’s registration statement or prospectus.
The Fund will not originate a loan (i) to a borrower that is a portfolio company controlled by a fund
managed by Aberdeen or (ii) where Aberdeen or a fund managed by Aberdeen is the agent, principal negotiator or
administrator of the loan, except to the extent that the Advisers or another registered investment company
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managed by the Advisers might be considered to be the principal negotiator of a loan it negotiates for the Fund
and/or one or more other registered investment companies managed by the Advisers.
Senior Loan assignments and participations. The Fund may purchase Senior Loans by assignment from a
lender in the original syndicate of lenders or from subsequent assignees. The purchaser of an assignment typically
succeeds to all the rights and obligations under the loan agreement of the assigning lender and becomes a lender
under the loan agreement. Assignments may, however, be arranged through private negotiations, and the rights
and obligations acquired by the purchaser of an assignment may differ from, and be more limited than, those held
by the assigning lender. The Fund may also purchase participations from lenders in the original syndicate making
Senior Loans. When the Fund purchases a participation in a Senior Loan, the Fund will usually have a contractual
relationship only with the lender selling the participation and not with the borrower. The Fund may have the right
to receive payments of principal, interest and any fees to which it is entitled only from the lender selling the
participation and only upon receipt by the lender of such payments from the borrower. As a result, the Fund may
assume the credit risk of both the borrower and the lender selling the participation. In the event of insolvency of
the lender selling a participation, the Fund may be treated as a general creditor of the lender.
In the case of a participation, the Fund generally will not have the right to enforce compliance by the
borrower with the loan agreement, nor rights to any funds acquired by other lenders through set-off against the
borrower. In addition, when the Fund holds a participation in a Senior Loan, it may not have the right to vote on
whether to waive enforcement of any restrictive covenant breached by a borrower. Lenders voting in connection
with a potential waiver of a restrictive covenant may have interests different from those of the Fund and may not
consider the interests of the Fund. The Fund may not benefit directly from the collateral supporting a Senior Loan
in which it has purchased the participation, although lenders that sell participations generally are required to
distribute liquidation proceeds received by them pro rata among the holders of such participations.
SECOND LIEN OR OTHER SUBORDINATED OR UNSECURED LOANS OR DEBT
The Fund may invest in second lien or other subordinated or unsecured loans or debt. Such loans or debt are
made by public and private corporations and other non-governmental entities and issuers for a variety of
purposes. As in the case of Senior Loans, the Fund may purchase interests in second lien or other subordinated or
unsecured loans or debt through assignments or participations (each as described above).
Second lien loans are secured by a second priority security interest in or lien on specified collateral securing
the borrower’s Senior Loans on a first lien basis. This means that Senior Loans are repaid in full with proceeds of
the collateral before second lien loans are repaid. Second lien loans typically have less protections and rights as
Senior Loans. Second lien loans are not (and by their terms cannot become) junior in lien priority to any
obligation of the related borrower other than Senior Loans of such borrower. Second lien loans may have fixed or
floating rate interest payments. Because second lien loans are secured on a junior basis to Senior Loans, they
present a greater degree of investment risk but often pay interest at higher rates reflecting this additional risk. In
addition, second lien loans of below investment grade quality share many of the risk characteristics of other noninvestment grade securities.
Second lien and subordinated loans typically have greater price volatility than Senior Loans and may be less
liquid.
Subordinated loans or debt may, and generally will, rank lower in priority of payment to Senior Loans and
second lien loans of the borrower. Subordinated secured loans or debt typically are secured by a lower priority
security interest in or lien on specified collateral, and typically have more subordinated protections and rights
than Senior Loans and second lien loans. Subordinated loans may have fixed or adjustable floating rate interest
payments. Because subordinated loans may rank lower as to priority of payment than Senior Loans and second
lien loans of the borrower, they may present a greater degree of investment risk than Senior Loans and second
lien loans but often pay interest at higher rates reflecting this additional risk. Other than their more subordinated
status, such investments have many characteristics and risks similar to Senior Loans and second lien loans
discussed above. Subordinated interests of below investment grade quality share risks similar to those of below
investment grade securities.
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Unsecured loans or debt generally have lower priority in right of payment compared to holders of secured
loans of the borrower. Unsecured loans are not secured by a security interest in or lien on specified collateral.
Unsecured loans by their terms may be or may become subordinate in right of payment to other obligations of the
borrower, including Senior Loans, second lien loans and other debt. Unsecured loans may have fixed or
adjustable floating rate interest payments. Because unsecured loans are subordinate to the Senior Loans and
secured debt of the borrower, they may present a greater degree of investment risk but often pay interest at higher
rates reflecting this additional risk. Unsecured interests of below investment grade quality share risks similar to
those associated with other below investment grade securities.
STRUCTURED PRODUCTS
The Fund may also invest in structured products, including CDOs, CBOs, CLOs, structured notes, creditlinked notes and other types of structured products. Generally, investments in structured products are interests in
entities organized and operated for the purpose of restructuring the investment characteristics of the underlying
investment interests or securities. These investment entities may be structured as trusts or other types of pooled
investment vehicles. This type of restructuring generally involves the deposit with or purchase by an entity of the
underlying investments and the issuance by that entity of one or more classes of securities backed by, or
representing interests in, the underlying investments or referencing an indicator related to such investments. The
cash flow or rate of return on the underlying investments may be apportioned among the newly issued securities
to create different investment characteristics, such as varying maturities, credit quality, payment priorities and
interest rate provisions. The cash flow or rate of return on a structured product may be determined by applying a
multiplier to the rate of total return on the underlying investments or referenced indicator. Application of a
multiplier is comparable to the use of financial leverage, both being speculative techniques. Leverage magnifies
the potential for gain and the risk of loss. As a result, a relatively small decline in the value of the underlying
investments or referenced indicator could result in a relatively large loss in the value of a structured product.
Holders of structured products bear risks of the underlying investment, index or reference obligation (including
income risk, credit risk and market risk) and are subject to counterparty risk. Certain structured products may be
terminated early by the issuer if it is unable to hedge its obligations under the product, which could result in a loss
to the Fund. In addition, the Fund may invest in other derivative instruments that are developed over time if their
use would be consistent with the objectives of the Fund.
CDOs, CBOs and CLOs are types of asset-backed securities issued by special purpose vehicles created to
reapportion the risk and return characteristics of a pool of assets. The underlying pool for a CLO, for example,
may include domestic and foreign Senior Loans, senior unsecured loans and subordinate corporate loans,
including loans that may be rated below investment grade or equivalent unrated loans. For CDOs, CBOs and
CLOs, the cash flows are split into two or more portions, called tranches, varying in risk and yield. The assets,
typically Senior Loans, are used as collateral supporting the various debt tranches issued by the special purpose
vehicle. The key feature of these structures is the prioritization of the cash flows from a pool of underlying
securities among the several classes of securities issued by a structured product. CBOs are structured debt
securities backed by a diversified pool of high yield, public or private fixed income securities. These may be fixed
pools or may be “market value” (or managed) pools of collateral. The riskiest portion is the “equity” tranche
which bears the bulk of defaults from the bonds or loans in the trust and serves to protect to some degree the
other, more senior tranches from default. Since it is partially protected from defaults, a senior tranche typically
has higher ratings and lower yields than its underlying securities, and can be rated investment grade. Despite the
protection from the equity tranche, the various tranches can experience substantial losses due to actual defaults,
increased sensitivity to defaults due to collateral default and disappearance of protecting tranches, market
anticipation of defaults, as well as aversion to such securities as a class.
Certain structured products may be thinly traded or have a limited trading market and may have the effect of
increasing the Fund’s illiquidity to the extent that the Fund, at a particular point in time, may be unable to find
qualified buyers for, and may have difficulty valuing, these securities. CBOs, CLOs and other CDOs are typically
privately offered and sold, and thus, are not registered under the securities laws. As a result, investments in CDOs
may be characterized by the Fund as illiquid securities; however, an active dealer market may exist for CDOs
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allowing a CDO to be considered liquid in some circumstances. In addition to the general risks associated with
fixed income securities discussed herein, CDOs carry additional risks including, but not limited to: (i) the
possibility that distributions from collateral securities will not be adequate to make interest or other payments;
(ii) the quality of the collateral may decline in value or the collateral may go into default; (iii) the possibility that
the CDOs are subordinate to other classes of obligations issued by the same issuer; and (iv) the complex structure
of the security may not be fully understood at the time of investment and may produce disputes with the issuer or
unexpected investment results.
Structured notes are derivative securities for which the amount of principal repayment and/or interest
payments is based on the movement of one or more “factors.” These factors include, but are not limited to:
currency exchange rates, interest rates (such as the prime lending rate or LIBOR), referenced bonds and stock
indices. Some of these factors may or may not correlate to the total rate of return on one or more underlying
instruments referenced in such notes. In some cases, the impact of the movements of these factors may increase
or decrease through the use of multipliers or deflators. A credit-linked note is a derivative instrument that is an
obligation between two or more parties where the payment of principal and/or interest is based on the
performance of some obligation (a reference obligation).
The Fund may have the right to receive payments to which it is entitled only from the issuer of the structured
product, and generally does not have direct rights against the issuer of, or the entity that sold, the assets
underlying the structured product. While certain structured products enable the investor to acquire interests in a
pool of securities without the brokerage and other expenses associated with directly holding such securities,
investors in structured products generally pay their share of the structured product’s administrative and other
expenses.
Structured products may be private investment funds (structured as trusts or other types of pooled investment
companies that are excluded from the definition of “investment company” under the 1940 Act by the operation of
Section 3(c)(1) or 3(c)(7) thereof) or investment companies that are registered under the 1940 Act. Investment in
such products involves operating expenses and fees that are in addition to the expenses and fees of the Fund, and
such expenses and fees are borne indirectly by holders of the Fund’s Common Shares. For structured products
that are registered under the 1940 Act, please also see “Investment Objectives and Principal Investment
Strategy—Other Investments—Securities of Other Investment Companies.”
SWAPS
The Fund may enter into swap transactions, including credit default, total return, index and interest rate swap
agreements, as well as options thereon, and may purchase or sell interest rate caps, floors and collars. A swap is a
derivative in the form of an agreement to exchange the return generated by one instrument for the return
generated by another instrument. A swap transaction involves swapping one or more investment characteristics of
a security or a basket of securities with another party. The payment streams are calculated by reference to the
investment characteristic(s) chosen applied to an agreed upon notional amount.
A credit default swap is an agreement between two parties to exchange the credit risk of a particular issuer
or reference entity. In a credit default swap transaction, a buyer pays periodic fees in return for payment by the
seller which is contingent upon an adverse credit event occurring in the underlying issuer or reference entity. The
seller collects periodic fees from the buyer and profits if the credit of the underlying issuer or reference entity
remains stable or improves while the swap is outstanding, but the seller in a credit default swap contract would be
required to pay an agreed upon amount to the buyer (which may be the entire notional amount of the swap) in the
event of an adverse credit event in the reference entity. A buyer of a credit default swap is said to buy protection
whereas a seller of a credit default swap is said to sell protection.
Total return and index swaps may be used as substitutes for owning the physical securities that compose a
given market index or to obtain non-leveraged exposure in markets where no physical securities are available such
as an interest rate index. Total return refers to the payment (or receipt) of an index’s total return (including both
price return and dividends or other distributions), which is then exchanged for the receipt (or payment) of a
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floating interest rate. Total return swaps provide the Fund with the additional flexibility of gaining exposure to a
market or sector index by using a cost-effective instrument.
An interest rate swap involves the exchange by the Fund with a counterparty of their respective
commitments to pay or receive amounts based on changes in interest rates. The purchase of an interest rate cap
entitles the purchaser, to the extent that a specified index exceeds a predetermined interest rate, to receive
payments of interest on a contractually-based principal amount from the party selling the interest rate cap. The
purchase of an interest rate floor entitles the purchaser, to the extent that a specified index falls below a
predetermined interest rate, to receive payments of interest on a contractually-based principal amount from the
party selling the interest rate floor. An interest rate collar combines the elements of purchasing a cap and selling a
floor. The collar protects against an interest rate rise above the maximum amount but foregoes the benefit of an
interest rate decline below the minimum amount.
The Fund may write (sell) and purchase put and call swap options. A swap option, or swaption, is a contract
that gives a counterparty the right (but not the obligation) to enter into a new swap agreement or to shorten,
extend, cancel or otherwise modify an existing swap agreement, at some designated future time on specified
terms.
Swaps generally do not involve the delivery of securities, other underlying assets or principal. Accordingly,
the risk of loss with respect to swaps is limited to the net amount of payments that the Fund is contractually
obligated to make. However, because some swap agreements have a leverage component, adverse changes in the
value or level of the underlying asset, reference rate, or index can result in a loss substantially greater than the
amount invested in the swap itself. If the other party to a swap defaults, the Fund’s risk of loss consists of the net
amount of payments that the Fund is contractually entitled to receive. Currency swaps usually involve the delivery
of the entire principal value of one designated currency in exchange for the other designated currency. Therefore,
the entire principal value of a currency swap is subject to the risk that the other party to the swap will default on
its contractual delivery obligations. If there is a default by the counterparty, the Fund may have contractual
remedies pursuant to the agreements related to the transaction. The swap market has grown substantially in recent
years with a large number of banks and investment banking firms acting both as principals and as agents utilizing
standardized swap documentation.
The Fund may engage in swaptions for hedging purposes, to manage and mitigate credit and interest rate
risks and to gain exposure to credit obligations. The use of swaptions involves risks, including, among others,
(i) changes in the market value of securities held by the Fund, and of swaptions relating to those securities may
not be proportionate, (ii) there may not be a liquid market to sell a swaption, which could result in difficulty
closing a position, (iii) swaptions can magnify the extent of losses incurred due to changes in the market value of
the securities to which they relate and (iv) counterparty risk.
The Fund will usually enter into swaps on a net basis, i.e., the two payment streams are netted out in a cash
settlement on the payment date or dates specified in the instrument, with the Fund receiving or paying, as the case
may be, only the net amount of the two payments. The Fund’s obligations under a swap agreement will be accrued
daily (offset against any amounts owing to the Fund) and any accrued but unpaid net amounts owed to a swap
counterparty will be covered by the maintenance of a segregated account consisting of cash or liquid securities to
avoid any potential leveraging of the Fund. The Fund may enter into over-the-counter derivatives transactions
(swaps, caps, floors and puts).
It is possible that government regulation of various types of derivative instruments, including futures and
swap agreements, may limit or prevent the Fund from using such instruments as part of its investment strategy,
which could negatively impact the Fund.
The Fund intends to comply with applicable regulatory requirements when implementing swaps, including
the segregation of cash and/or liquid securities on the books of the Fund’s custodian, as mandated by SEC rules or
SEC staff positions.
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USE OF SEGREGATED AND OTHER ACCOUNTS
Many transactions in derivative instruments (including swaps), in addition to other requirements, require that
the Fund segregate cash and/or liquid securities to the extent Fund obligations are not covered or subject to
offsetting positions or transactions. In general, either the full amount of any obligation by the Fund to pay or
deliver securities or assets must be covered at all times by the securities, instruments or currency required to be
delivered (or securities convertible into the needed securities without additional consideration), or, subject to any
regulatory restrictions, the Fund must segregate cash and/or liquid securities in an amount at least equal to the
current amount of the obligation. In the case of a futures contract or an option on a futures contract, the Fund
must deposit initial margin and possible daily variation margin in addition to segregating cash and/or liquid
securities sufficient to meet its obligation to purchase or provide securities or currencies, or to pay the amount
owed at the expiration of a cash settled futures contract. Transactions in derivative instruments may be covered by
other means when consistent with applicable regulatory policies. The Fund may also enter into offsetting
transactions so that its combined position, coupled with any segregated cash and/or liquid securities, equals its net
outstanding obligation.
FOREIGN SECURITIES
The Fund may invest without limitation in securities of borrowers that are organized or located in countries
other than the United States, including non-U.S. dollar denominated securities and may invest without limitation
in obligations of issuers located in emerging market countries. The percentage of assets invested in securities of a
particular country or denominated in a particular currency will vary in accordance with the Fund’s assessment of
the relative yield, appreciation potential and the relationship of a country’s currency to the U.S. dollar, which is
based upon such factors as fundamental economic strength, credit quality and interest rate trends. Investments in
securities of foreign issuers present certain risks not ordinarily associated with investments in securities of U.S.
issuers, including that non-U.S. issuers may be subject to less rigorous accounting and reporting requirements
than U.S. issuers, less rigorous regulatory requirements, different and perhaps not as well formulated and defined
legal systems and laws relating to creditors’ rights, the potential inability to enforce legal judgments and the
potential for political, social and economic adversity. Investments by the Fund in non-U.S. dollar denominated
investments will be subject to substantially similar risks to those associated with direct investment in securities of
foreign issuers, and are subject to currency risk as well. Currency risk is the risk that fluctuations in the exchange
rates between the U.S. dollar and non-U.S. currencies may negatively affect an investment. The value of
investments denominated in non-U.S. currencies may fluctuate based on changes in the value of those currencies
relative to the U.S. dollar, and a decline in applicable foreign exchange rates could reduce the value of such
investments held by the Fund. The Fund may also hold non-U.S. dollar denominated Senior Loans or other
securities received as part of a reorganization or restructuring. In addition, the underlying issuers of certain
depositary receipts, particularly unsponsored or unregistered depositary receipts, are under no obligation to
distribute shareholder communications to the holders of such receipts, or to pass through to them any voting
rights with respect to the deposited securities.
The foreign securities in which the Fund may invest may be issued by companies or governments located in
emerging market countries. Investing in the securities of issuers operating in emerging markets involves a high
degree of risk and special considerations not typically associated with investing in the securities of other foreign
or U.S. issuers. Compared to the United States and other developed countries, emerging market countries may
have relatively unstable governments, economies based on only a few industries and securities markets that trade
a small number of securities. Securities issued by companies or governments located in emerging market
countries tend to be especially volatile and may be less liquid than securities traded in developed countries.
Securities in these countries have been characterized by greater potential loss than securities of companies and
governments located in developed countries. Investments in the securities of issuers located in emerging markets
could be affected by risks associated with expropriation and/or nationalization, political or social instability,
pervasiveness of corruption and crime, armed conflict, the impact on the economy of civil war, religious or ethnic
unrest and the withdrawal or non-renewal of any license enabling the Fund to trade in securities of a particular
country, confiscatory taxation, restrictions on transfers of assets, lack of uniform accounting and auditing
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standards, less publicly available financial and other information, diplomatic development which could affect U.S.
investments in those countries and potential difficulties in enforcing contractual obligations.
Since the Fund may invest in securities of foreign issuers denominated in the local currency, changes in
foreign currency exchange rates will affect the value of securities in the Fund’s portfolio and the unrealized
appreciation or depreciation of investments. In addition to changes in the value of the Fund’s portfolio
investments resulting from currency fluctuations, the Fund may incur costs in connection with conversions
between various currencies. The Fund may also invest directly in currencies for hedging purposes. The Fund is
subject to the risk that those currencies will decline in value relative to the U.S. dollar. The values of the
currencies of the emerging market countries in which the Fund may invest may be subject to a high degree of
fluctuation due to changes in interest rates, the effects of monetary policies issued by the United States, foreign
governments, central banks or supranational entities, the imposition of currency controls or due to other national
or global political or economic developments. Foreign exchange dealers realize a profit based on the difference
between the prices at which they are buying and selling various currencies. Thus, a dealer normally will offer to
sell a foreign currency to the Fund at one rate, while offering a lesser rate of exchange should the Fund desire
immediately to resell that currency to the dealer. The Fund conducts its foreign currency exchange transactions
either on a spot (i.e., cash) basis at the spot rate prevailing in the foreign currency exchange market, or through
entering into forward, futures or options contracts to purchase or sell foreign currencies. Therefore, the Fund’s
exposure to foreign currencies may result in reduced returns to the Fund. The Fund may also engage in foreign
currency hedging transactions. See “—Foreign Currency Transactions” below.
Investing in Euro-denominated (or other European currency-denominated) securities entails risk of being
exposed to a currency that may not fully reflect the strengths and weaknesses of the disparate European
economies. In addition, it is possible that the Euro could be abandoned in the future by countries that have already
adopted its use. The effects of such an abandonment on the applicable country and the rest of the EMU are
uncertain but could be negative and severe. Many European countries rely heavily upon export-dependent
businesses and any change in the exchange rate between the Euro and the U.S. dollar can have either a positive or
a negative effect upon corporate profits and the performance of investments in the European Union. Moreover, as
the European debt crisis has progressed, the possibility of one or more European countries exiting the EMU, or
even of the collapse of the Euro as a common currency, has arisen. The effects of the collapse of the Euro, or of
the exit of one or more countries from the EMU, on the United States and global economy and securities markets
are impossible to predict and any such events could have a significant adverse impact on the value and risk
profile of the Fund’s portfolio.
Foreign currency transactions. The Fund may enter into foreign exchange forward contracts (“forward
contracts”) for hedging or portfolio management purposes. A forward contract involves an obligation to purchase
or sell a specific currency at a future date, which may be any fixed number of days from the date of the contract
agreed upon by the parties, at a price set at the time of the contract. These contracts are traded in the interbank
market conducted directly between currency traders (usually large, commercial and investment banks) and their
customers. A non-deliverable currency forward contract is typically a short-term forward contract on a thinly
traded non-convertible foreign currency where the profit and loss is the difference between a specified exchange
rate and the spot rate at the time of settlement. A forward contract generally has no deposit requirement, and no
commissions are charged at any stage for trades. By entering into a forward contract for the purchase or sale, for a
fixed amount of dollars or other currency, of the amount of foreign currency involved in the underlying security
transactions, the Fund may be able to protect itself against a possible loss resulting from an adverse change in the
relationship between the U.S. dollar or other currency which is being used for the security purchase and the
foreign currency in which the security is denominated during the period between the date on which the security is
purchased or sold and the date on which payment is made or received. They may also be used to lock in the
current exchange rate of the currency in which those securities anticipated to be purchased are denominated. At
times, the Fund may enter into “cross-currency” hedging transactions involving currencies other than those in
which securities that are held or proposed to be purchased are denominated. The Fund may also enter into
currency swap transactions. A currency swap generally involves an agreement to pay interest streams in one
currency based on a specified index in exchange for receiving interest streams denominated in another currency.
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Such swaps also usually involve initial and final exchanges of the designated currency that correspond to an
agreed upon notional amount. Currency swaps usually involve the delivery of the entire principal value of one
designated currency in exchange for the other designated currency. Therefore, the entire principal value of a
currency swap is subject to the risk that the other party to the swap will default on its contractual delivery
obligations.
The Fund may conduct its foreign currency exchange transactions either on a spot (i.e., cash) basis at the
spot rate prevailing in the foreign currency exchange market, or through entering into forward contracts to
purchase or sell foreign currencies. The Fund will not enter into forward contracts or maintain a net exposure to
these contracts where the consummation of the contracts would obligate the Fund to deliver an amount of foreign
currency in excess of the value of the Fund’s portfolio securities. When required by law, the Fund will cause its
custodian bank to earmark cash or other liquid portfolio securities in an amount equal to the net amounts of the
Fund’s currency exposure under its forward contracts. If the value of the securities so earmarked declines,
additional cash or liquid securities will be earmarked on a daily basis so that the value of such securities will
equal the net amount of the Fund’s currency exposure with respect to such contracts. Forward contracts may limit
gains on portfolio securities that could otherwise be realized had they not been utilized and could result in losses.
The contracts may also increase the Fund’s volatility and may involve a significant amount of risk relative to the
investment of cash.
Although the Fund values its assets daily in terms of U.S. dollars, it does not intend to convert its holdings of
foreign currencies into U.S. dollars on a daily basis. It will, however, do so from time to time, and investors
should be aware of the costs of currency conversion. Although foreign exchange dealers do not typically charge a
separate fee for conversion, they do realize a profit based on the spread between the prices at which they are
buying and selling various currencies. Thus, a dealer may offer to sell a foreign currency to the Fund at one rate,
while offering a lesser rate of exchange should the Fund desire to resell that currency to the dealer.
OTHER DERIVATIVE INSTRUMENTS
The Fund generally seeks to use certain derivative instruments as portfolio management or hedging
techniques. In doing so, the Fund seeks to protect against possible adverse changes in the market value of
securities held in or to be purchased for the Fund’s portfolio, protect the Fund’s unrealized gains, facilitate the
sale of certain securities for investment purposes, protect against changes in currency exchange rates or adjust the
exposure to a particular currency, manage the effective maturity or duration of the Fund’s portfolio, or establish
positions in the derivatives markets as a substitute for purchasing or selling particular securities. The Fund may
also use derivative instruments to earn income. Among derivative instruments the Fund may utilize are forward
contracts, options, futures contracts and options on futures contracts. In addition, the Fund may invest in other
derivative instruments that are developed over time if their use would be consistent with the objectives of the Fund.
Derivative instruments have risks, including the imperfect correlation between the value of such instruments
and the underlying assets, the possible default of the other party to the transaction and illiquidity of the derivative
instrument. Furthermore, the ability to successfully use derivative instruments depends on the ability of the Fund
to predict pertinent market movements, which cannot be assured. In addition, transactions in such instruments
may involve commissions and other costs, which may increase the Fund’s expenses and reduce its return. Thus,
the use of derivative instruments may result in losses greater than if they had not been used, may require the Fund
to sell or purchase portfolio securities at inopportune times or for prices other than current market values, may
limit the amount of appreciation the Fund can otherwise realize on an investment, or may cause the Fund to hold
a security that it might otherwise sell. In addition, amounts paid as premiums and cash or other assets held in
margin accounts with respect to derivative instruments are not otherwise available to the Fund for investment
purposes.
When conducted outside the United States, transactions in derivative instruments may not be regulated as
rigorously as in the United States, may not involve a clearing mechanism and related guarantees, and are subject
to the risk of governmental actions affecting trading in, or the prices of, foreign securities, currencies and other
instruments. The value of such positions also could be adversely affected by: (i) other complex foreign political,
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legal and economic factors; (ii) lesser availability than in the United States of data on which to make trading
decisions; (iii) delays in the Fund’s ability to act upon economic events occurring in foreign markets during nonbusiness hours in the United States; (iv) the imposition of different exercise and settlement terms and procedures
and margin requirements than in the United States and (v) lower trading volume and liquidity.
The Fund can engage in options transactions on securities, indices or on futures contracts to attempt to
manage the Fund’s risk in advancing or declining markets. For example, the value of a put option generally
increases as the value of the underlying security declines. Value is protected against a market decline to the
degree the performance of the put correlates with the performance of the Fund’s investment portfolio. If the
market remains stable or advances, the Fund can refrain from exercising the put and its portfolio will participate
in the advance, having incurred only the premium cost for the put. The Fund may purchase and sell listed and
over-the-counter options (“OTC Options”). OTC Options are subject to certain additional risks including default
by the other party to the transaction and the liquidity of the transactions.
The Fund may enter into contracts for the purchase or sale for future delivery of securities or contracts based
on financial indices including any index of domestic or foreign government securities (futures contracts) and may
purchase and write put and call options to buy or sell futures contracts (options on futures contracts). A sale of a
futures contract means the acquisition of a contractual obligation to deliver the securities called for by the
contract at a specified price on a specified date. A purchase of a futures contract means the incurring of a
contractual obligation to acquire the securities called for by the contract at a specified price on a specified date.
The purchaser of a futures contract on an index agrees to take delivery of an amount of cash equal to the
difference between a specified multiple of the value of the index on the expiration date of the contract and the
price at which the contract was originally struck. No physical delivery of the securities underlying the index is
made. These investment techniques generally are used to protect against anticipated future changes in interest
rates which otherwise might either adversely affect the value of the Fund’s portfolio securities or adversely affect
the price of securities which the Fund intends to purchase at a later date. In addition, some strategies can be
performed with greater ease and at lower cost by utilizing the options and futures contracts markets rather than
purchasing or selling portfolio securities. However, such transactions involve risks different from those involved
with direct investments in underlying securities.
The Fund intends to comply with applicable regulatory requirements when implementing derivative
instruments including the segregation of cash and/or liquid securities on the books of the Fund’s custodian, as
mandated by SEC rules or SEC staff positions. See “Investment Objectives, Policies and Risks—Additional Risks
of Other Derivative Instruments” in the SAI.
EQUITY SECURITIES
Common stock generally represents an ownership or equity interest in an issuer, without preference over any
other class of securities, including such issuer’s debt securities, preferred stock and other senior equity securities.
Common stocks are entitled to the income and increase in the value of the assets and business of the issuer after
all its debt obligations and obligations to preferred stockholders are satisfied. Common stocks generally have
voting rights. Common stocks fluctuate in price in response to many factors including historical and prospective
earnings of the issuer, the value of its assets, general economic conditions, interest rates, investor perceptions and
market liquidity. They may or may not pay dividends, as some issuers reinvest all of their profits back into their
businesses, while others pay out some of their profits to stockholders as dividends, while others do not generate
sufficient income to support a dividend.
OTHER INVESTMENTS
Securities of other investment companies
The Fund may invest its assets in securities of other open- and closed-end investment companies, including
affiliated registered investment companies to the extent permitted by the 1940 Act. As a shareholder in an
investment company, the Fund will bear its ratable share of that investment company’s expenses, and will remain
subject to payment of the Fund’s investment advisory and other fees and expenses with respect to assets so
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invested. Common Shareholders will therefore be subject to duplicative expenses to the extent that the Fund
invests in other investment companies. Expenses will be taken into account when evaluating the merits of such
investments. In addition, the securities of other investment companies may also be leveraged and will therefore be
subject to certain leverage risks. The NAV and market value of leveraged securities will be more volatile and the
yield to stockholders will tend to fluctuate more than the yield generated by unleveraged securities. Investment
companies may have investment policies that differ from those of the Fund. If the Fund invests in securities issued
by an investment company that are not credit obligations, such investment will only count toward the Fund’s 80%
portfolio guideline if the investment company itself has a policy to invest at least 80% of its assets in credit
obligations.
Zero coupon bonds
Certain debt obligations purchased by the Fund may take the form of zero coupon bonds. A zero coupon
bond is a bond that does not pay interest either for the entire life of the obligation or for an initial period after the
issuance of the obligation. When held to its maturity, its return comes from the difference between the purchase
price and its maturity value. A zero coupon bond is normally issued and traded at a deep discount from face
value. Zero coupon bonds allow an issuer to avoid or delay the need to generate cash to meet current interest
payments and, as a result, may involve greater market risk and credit risk than bonds that pay interest currently or
in cash. The Fund would be required to distribute the income on any of these instruments as it accrues, even
though the Fund will not receive all of the income on a current basis or in cash. Thus, the Fund may have to sell
other investments, including when it may not be advisable to do so, to make income distributions to its
shareholders. Distributions attributable to the Fund’s “original issue discount” income accruing on zero coupon
bonds, and of all other ordinary income, will generally be taxable to the Common Shareholders as ordinary
income. As a consequence of selling investments in order to make distributions of “original issue discount”
income and other income in respect of which the Fund has not received a corresponding amount of cash, the Fund
may realize additional income that gives rise to additional distribution requirements; distributions of such
additional income may be taxable to the Common Shareholders as ordinary income or as long-term capital gain
depending on which investments are sold. See “Tax Matters—Distributions” in the SAI.
Repurchase agreements and reverse repurchase agreements
The Fund may engage in repurchase agreements with broker-dealers, banks and other financial institutions
to earn incremental income on temporarily available cash which would otherwise be uninvested. A repurchase
agreement is a short-term investment in which the purchaser (i.e., the Fund) acquires ownership of a security and
the seller agrees to repurchase the obligation at a future time and set price, thereby determining the yield during
the holding period. Repurchase agreements involve certain risks in the event of default by the other party. The
Fund may enter into repurchase agreements with broker-dealers, banks and other financial institutions deemed to
be creditworthy.
Repurchase agreements are required to be fully collateralized by the underlying securities and are considered
to be loans under the 1940 Act. The Fund pays for such securities only upon physical delivery or evidence of
book entry transfer to the account of a custodian or bank acting as agent. The seller under a repurchase agreement
will be required to maintain the value of the underlying collateral securities marked-to-market daily at not less
than the repurchase price. The underlying securities (normally securities of the U.S. government and its agencies
or instrumentalities) may have maturity dates exceeding one (1) year.
The Fund may borrow through entering into reverse repurchase agreements under which the Fund sells
portfolio investments to financial institutions such as banks and broker-dealers and generally agrees to repurchase
them at a mutually agreed future date and price. Generally, the effect of a reverse repurchase agreement is that,
during the term of the agreement, the Fund can obtain and reinvest all or most of the cash value of the portfolio
investment it sold under the agreement and still be entitled to the returns associated with such portfolio
investment—thereby resulting in a transaction similar to a borrowing and giving rise to leverage for the Fund. The
Fund may utilize reverse repurchase agreements when it is anticipated that the interest income to be earned from
the investment of the proceeds of the transaction is greater than the interest expense of the transaction.
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In the event the buyer of securities under a reverse repurchase agreement files for bankruptcy or becomes
insolvent, the Fund’s use of the proceeds of the agreement may be restricted pending a determination by the other
party, or its trustee or receiver, whether to enforce the Fund’s obligation to repurchase the securities. Reverse
repurchase agreements are considered to be borrowings under the 1940 Act unless the Fund segregates an amount
of cash and/or liquid securities equal to the Fund’s obligations under the reverse repurchase agreements (or
segregates such other amount permitted by the 1940 Act or SEC guidance from time to time).
When-issued and delayed delivery securities
The Fund may purchase and sell securities on a “when-issued” or “delayed delivery” basis whereby the Fund
buys or sells a security with payment and delivery taking place in the future. The payment obligation and the
interest rate are fixed at the time the Fund enters into the commitment. No income accrues to the Fund on
securities in connection with such transactions prior to the date the Fund actually takes delivery of such
securities. These transactions are subject to market risk as the value or yield of a security at delivery may be more
or less than the purchase price or the yield generally available on securities when delivery occurs. In addition, the
Fund is subject to counterparty risk because it relies on the buyer or seller, as the case may be, to consummate the
transaction, and failure by the other party to complete the transaction may result in the Fund missing the
opportunity of obtaining a price or yield considered to be advantageous. When the Fund is the buyer in such a
transaction, however, it will segregate cash and/or liquid securities having an aggregate value at least equal to the
amount of such purchase commitments until payment is made. An increase in the percentage of the Fund’s assets
committed to the purchase of securities on a when-issued or delayed delivery basis may increase the volatility of
the Fund’s NAV.
Private placements and restricted securities
The Fund may invest in securities which are subject to restrictions on resale because they have not been
registered under the Securities Act. These securities are generally referred to as private placements or restricted
securities. Limitations on the resale of these securities may have an adverse effect on their marketability, and may
prevent the Fund from disposing of them promptly at reasonable prices. The Fund may have to bear the expense
of registering the securities for resale and the risk of substantial delays in effecting the registration.
The Fund has no liquidity limitation or restriction; thus, some or all of the Fund investments may be in
illiquid securities. At times, private placements or restricted securities, as well as other securities in which the
Fund may invest, may be deemed illiquid. Investments in illiquid securities tend to restrict the Fund’s ability to
dispose of instruments in a timely fashion and restrict the Fund’s ability to take advantage of market
opportunities.
Short sales
The Fund may engage in short sales. A short sale is a transaction in which the Fund sells an instrument that
it does not own in anticipation that the market price will decline. To deliver the securities to the buyer, the Fund
arranges through a broker to borrow the securities and, in so doing, the Fund becomes obligated to replace the
securities borrowed at their market price at the time of replacement. When selling short, the Fund intends to
replace the securities at a lower price and therefore, profit from the difference between the cost to replace the
securities and the proceeds received from the sale of the securities. When the Fund makes a short sale, the
proceeds it receives from the sale will be held on behalf of a broker until the Fund replaces the borrowed
securities. The Fund may have to pay a premium to borrow the securities and must pay any dividends or interest
payable on the securities until they are replaced. The Fund’s obligation to replace the securities borrowed in
connection with a short sale will be secured by collateral deposited with the broker that consists of cash and/or
liquid securities. In addition, the Fund will place in a segregated account an amount of cash and/or liquid
securities equal to the difference, if any, between (i) the market value of the securities sold at the time they were
sold short, and (ii) any cash and/or liquid securities deposited as collateral with the broker in connection with the
short sale. Short sales involve certain risks and special considerations. If the Fund incorrectly predicts that the
price of the borrowed security will decline, the Fund will have to replace the securities with securities with a
greater value than the amount received from the sale. As a result, losses from short sales differ from losses that
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could be incurred from a purchase of a security, because losses from short sales may be unlimited, whereas losses
from purchases can equal only the total amount invested.
Warrants
Warrants give holders the right, but not the obligation, to buy common stock of an issuer at a given price,
usually higher than the market price at the time of issuance, during a specified period. The risk of investing in a
warrant is that the warrant may expire prior to the market value of the common stock exceeding the price fixed by
the warrant. Warrants have a subordinate claim on a borrower’s assets compared with Senior Loans. As a result,
the values of warrants generally are dependent on the financial condition of the borrower and less dependent on
fluctuations in interest rates than are the values of many debt securities. The values of warrants may be more
volatile than those of Senior Loans and this may increase the volatility of the Fund’s NAV of the Common Shares.
Temporary investments
During the period in which the net proceeds of this offering are being invested, in order to keep the Fund’s
cash fully invested and, for defensive purposes, during periods in which the Advisers believe that changes in
economic, financial or political conditions make it advisable to do so, the Fund may reduce its primary
investment holdings (when taking a defensive position) and invest in certain short-term (less than one (1) year to
maturity) and medium-term (not greater than five (5) years to maturity) debt securities or hold cash. The shortterm and medium-term debt securities in which the Fund may invest consist of: (i) obligations of the U.S.
government, its agencies or instrumentalities; (ii) bank deposits and bank obligations (including certificates of
deposit, time deposits and bankers’ acceptances) of U.S. or foreign banks denominated in any currency;
(iii) floating rate securities and other instruments denominated in any currency issued by various governments or
international development agencies; (iv) finance company and corporate commercial paper and other short-term
corporate debt obligations of U.S. or foreign corporations; (v) repurchase agreements with banks and brokerdealers with respect to such securities; and (vi) shares of money market funds. The Fund intends to invest for
these temporary purposes only in short-term and medium-term debt securities that the Advisers believe to be of
high quality, i.e., subject to relatively low risk of loss of interest or principal. In taking such positions, the Fund
temporarily would not be pursuing and may not achieve its investment objectives. It is impossible to predict when,
or for how long, the Fund will use these alternative strategies. There can be no assurance that such strategies will
be successful.
USE OF LEVERAGE AND RELATED RISKS
The Fund utilizes financial leverage for investment purposes (i.e., to purchase additional portfolio securities
consistent with the Fund’s investment objectives and primary investment strategy). The Fund has utilized leverage
since shortly after it began investment operations and expects to continue to use leverage, although there can be
no assurance, however, that the Fund will continue to engage in any leveraging techniques. The Fund is currently
a party to an $85,000,000 senior secured 364-day revolving credit loan facility with various lenders and with
BNP Paribas acting as administrative agent and BNP Paribas Securities Corp. acting as sole lead arranger and
sole book manager and, as of April 30, 2019, had $75,000,000 in borrowings outstanding under the Credit
Facility, which represented 30.4% of the Fund’s Managed Assets as of such date (including the proceeds of such
leverage). Although the Fund is permitted to borrow money and issue senior securities to the extent permitted by
the 1940 Act (as described in “Investment restrictions” in the SAI), the Fund’s current Credit Facility does not
permit the Fund to have more than $85,000,000 in borrowings outstanding at any one time and imposes other
limits on indebtedness that are more stringent than the 1940 Act. The Fund’s portfolio investments, among other
property of the Fund, have been pledged as collateral to secure the loans made under the Credit Facility. Under
the Credit Facility, the Fund is required to prepay outstanding loans or incur a penalty rate of interest upon the
occurrence of certain events of default. Under the Credit Facility, the Fund has agreed to indemnify the lender, its
affiliates and other related parties against liabilities they may incur relating to the Credit Facility. Further, until
the lender’s commitment to make loans has terminated and the Fund’s borrowings have been repaid, the Credit
Facility imposes on the Fund customary covenants, including all of the restrictive covenants described below in
the last paragraph of “Description of capital structure—Credit Facility/Commercial Paper Program/Notes” (other
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than a covenant requiring currency hedging). The Credit Facility expires on November 30, 2019 (although,
subject to certain conditions including the payment of an additional fee, the Fund may extend the maturity date of
its outstanding loans for up to approximately one (1) year following such expiration date). At the completion of
the Offer, the percentage of the Fund’s total assets represented by borrowings or other forms of leverage is
anticipated to remain approximately the same as immediately before completion. Although the Fund currently
intends to renew the Credit Facility prior to its expiration date, there can be no assurance that the Fund will be
able to do so or do so on terms similar to the current Credit Facility, which may adversely affect the ability of the
Fund to pursue its investment objectives and strategies. Following completion of the rights offering, the Fund
currently intends to adjust leverage in its portfolio from time to time through the Credit Facility.
The Fund may also enter into other transactions that may give rise to a form of leverage including, among
others, derivative transactions, loans of portfolio securities, and when-issued, delayed delivery and forward
commitment transactions. Although it has no current intention to do so in the next twelve months, the Fund may
also determine to issue preferred shares or notes to add leverage to its portfolio. Although the Fund uses leverage
as discussed below, there can be no assurance that the Fund will continue to utilize financial leverage or that, if
utilized, the Fund will be successful during any period in which leverage is employed. Generally speaking, if the
Fund can invest the proceeds from financial leverage in portfolio securities that have higher rates of return than
the costs of such financial leverage and other expenses of the Fund, then the Common Shareholders would have a
net benefit.
The Fund is permitted to obtain leverage using any form or combination of financial leverage instruments,
including reverse repurchase agreements, credit facilities such as bank loans or commercial paper, and the
issuance of preferred shares or notes. Subject to prevailing market conditions, the Fund intends to use leveraging
instruments to maintain leverage on its portfolio representing up to approximately 33 1/3% of the Fund’s total
assets (including the assets subject to, and obtained with the proceeds of, such instruments), the maximum
amount of leverage allowable under the 1940 Act. The Fund intends to use leverage opportunistically and may
choose to increase or decrease its leverage, or use different types or combinations of leveraging instruments, at
any time based on the Fund’s assessment of market conditions and the investment environment.
The 1940 Act generally limits the extent to which the Fund may utilize “uncovered” reverse repurchase
agreements and borrowings, together with any other senior securities representing indebtedness. Under the
1940 Act, the Fund is not permitted to incur indebtedness unless immediately after such incurrence the Fund has
an asset coverage of at least 300% of the aggregate outstanding principal balance of the indebtedness (i.e., such
indebtedness may not exceed 33 1/3% of the Fund’s total assets (including the proceeds from leverage)).
Additionally, under the 1940 Act, the Fund generally may not declare any dividend or other distribution upon any
class of its capital shares, or purchase any such capital shares, unless the aggregate indebtedness of the Fund has,
at the time of the declaration of such dividend or distribution, or at the time of any such purchase, an asset
coverage of at least 300% after deducting the amount of such dividend, distribution or purchase price, as the case
may be. With respect to asset coverage for preferred shares, under the 1940 Act, the Fund is not permitted to issue
preferred shares unless immediately after such issuance the NAV of the Fund’s portfolio is at least 200% of the
liquidation value of the outstanding preferred shares (i.e., such liquidation value may not exceed 50% of the
Fund’s total assets (less the Fund’s obligations under uncovered reverse repurchase agreements, borrowings and
other senior securities representing indebtedness)). In addition, the Fund is not permitted to declare any cash
dividend or other distribution on its Common Shares unless, at the time of such distribution, the NAV of the
Fund’s portfolio (determined after deducting the amount of such dividend or other distribution) is at least 200%
of such liquidation value. If the Fund uses a combination of borrowing (including notes and other securities
representing indebtedness) and issuing preferred shares, the maximum asset coverage required would be between
300% and 200% depending on the relative amounts of borrowings and preferred shares.
The asset coverage requirements under the 1940 Act set forth in the foregoing paragraph would only apply to
the Fund’s “uncovered” reverse repurchase agreements. “Covered” reverse repurchase agreements will not be
counted against the foregoing limits under the 1940 Act (although the proceeds of, and assets subject to, such
agreements would still be counted as part of the Fund’s total assets). A reverse repurchase agreement will be
considered “covered” if the Fund segregates an amount of cash and/or liquid securities equal to the Fund’s
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obligations under such reverse repurchase agreement (or segregates such other amounts as may be permitted by
the 1940 Act or SEC guidance from time to time); otherwise, a reverse repurchase agreement will be considered
“uncovered.” The Fund may not cover a reverse repurchase agreement if it does not need to do so to comply with
the foregoing 1940 Act requirements and, in the view of the Adviser, the assets that would have been used to
cover could be better used for a different purpose.
The Fund’s Board regularly reviews the Fund’s use of financial leverage (i.e., the relative costs and benefits
of leverage on the Fund’s Common Shares) and reviews the alternative means to leverage (i.e., the relative
benefits and costs of using reverse repurchase agreements, credit facilities such as bank loans or commercial
paper, the issuance of preferred shares or notes, or combinations thereof).
Leverage creates risks for holders of the Common Shares, including the likelihood of greater volatility in the
NAV and market price of, and distributions on, the Common Shares. There is a risk that fluctuations in the
distribution rates on any outstanding preferred shares or notes may adversely affect the return to the holders of the
Common Shares. If the income from the investments purchased with such funds is not sufficient to cover the cost
of leverage, the return on the Fund will be less than if leverage had not been used, and therefore the amount
available for distribution to Common Shareholders will be reduced. The Fund in its reasonable judgment
nevertheless may determine to maintain the Fund’s leveraged position if it deems such action to be appropriate in
the circumstances.
Changes in the value of the Fund’s investment portfolio (including investments bought with the proceeds of
leverage) will be borne entirely by the Fund and indirectly by the Fund’s Common Shareholders. If there is a net
decrease (or increase) in the value of the Fund’s investment portfolio, the leverage will decrease (or increase) the
NAV to a greater extent than if the Fund were not leveraged. The use of leverage by the Fund may magnify the
Fund’s losses when there is a decrease in the value of a Fund investment and even totally eliminate the Fund’s
equity in its portfolio or a Common Shareholder’s equity in the Fund. During periods in which the Fund is using
leverage, the fees paid by the Fund for investment advisory services will be higher than if the Fund did not use
leverage because the investment advisory fees paid will be calculated on the basis of the Fund’s Managed Assets,
which include proceeds from leverage. As discussed under “Description of capital structure,” if preferred shares
are used, holders of preferred shares will have rights to elect a minimum of two trustees. This voting power may
negatively affect Common Shareholders, and the interests of holders of preferred shares may otherwise differ
from the interests of Common Shareholders. Any trustees elected by preferred shareholders will represent both
Common Shareholders as well as holders of preferred shares. Such trustees may have a conflict of interest when
the interests of Common Shareholders differ from those of holders of preferred shares.
Capital raised through leverage will be subject to distribution and/or interest payments, which may exceed
the income and appreciation on the assets purchased. The issuance of preferred shares or notes involves expenses
associated with the Offer and other costs and may limit the Fund’s freedom to pay distributions on Common
Shares or to engage in other activities. All costs of offering and servicing any of the leverage methods the Fund
may use will be borne entirely by the Fund’s Common Shareholders. The interests of persons with whom the
Fund enters into leverage arrangements (such as bank lenders, note holders and preferred shareholders) will not
necessarily be aligned with the interests of the Fund’s Common Shareholders and such persons will have claims
on the Fund’s assets that are senior to those of the Fund’s Common Shareholders. Leverage creates an opportunity
for a greater return per Common Share, but at the same time it is a speculative technique that will increase the
Fund’s exposure to capital risk. Unless the income and appreciation, if any, on assets acquired with leverage
exceeds the cost of such leverage, the use of leverage will diminish the investment performance of the Fund’s
Common Shares compared with what it would have been without leverage.
Any lender in connection with a credit facility may impose specific restrictions as a condition to borrowing.
The credit facility fees may include, among other things, up front structuring fees and ongoing commitment fees
(including fees on amounts undrawn on the facility) in addition to the traditional interest expense on amounts
borrowed. The credit facility may involve a lien on the Fund’s assets. Similarly, to the extent the Fund issues
preferred shares or notes, the Fund currently intends to seek an AAA or equivalent credit rating from one or more
NRSROs on any preferred shares or notes it issues and the Fund may be subject to fees, covenants and investment
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restrictions required by the NRSRO as a result. Such covenants and restrictions imposed by a NRSRO or lender
may include asset coverage or portfolio composition requirements that are more stringent than those imposed on
the Fund by the 1940 Act. It is not anticipated that these covenants or restrictions will significantly impede the
Advisers in managing the Fund’s portfolio in accordance with its investment objectives and policies. Nonetheless,
if these covenants or guidelines are more restrictive than those imposed by the 1940 Act, the Fund may not be
able to utilize as much leverage as it otherwise could have, which could reduce the Fund’s investment returns. In
addition, the Fund expects that any notes or a credit facility/commercial paper program would contain covenants
that, among other things, will likely impose geographic exposure limitations, credit quality minimums, liquidity
minimums, concentration limitations and currency hedging requirements on the Fund. These covenants would
also likely limit the Fund’s ability to pay distributions in certain circumstances, incur additional debt, change
fundamental investment policies and engage in certain transactions, including mergers and consolidations. Such
restrictions could cause the Advisers to make different investment decisions than if there were no such restrictions
and could limit the ability of the Board and Common Shareholders to change fundamental investment policies.
The Fund must distribute in each taxable year at least 90% of its net investment income (including net
interest income and net short-term gain) to qualify for the special tax treatment available to regulated investment
companies. The Fund also will be required to distribute annually substantially all of its income and capital gain, if
any, to avoid imposition of a nondeductible 4% federal excise tax. Prohibitions on dividends and other
distributions on the Fund’s Common Shares could impair the Fund’s ability to qualify as a regulated investment
company under the Code.
If the Fund is precluded from making distributions on the Common Shares because of any applicable asset
coverage requirements, the terms of the preferred shares (if any) may provide that any amounts so precluded from
being distributed, but required to be distributed for the Fund to meet the distribution requirements for
qualification as a regulated investment company, will be paid to the holders of the preferred shares as a special
distribution. This distribution can be expected to decrease the amount that holders of preferred shares would be
entitled to receive upon redemption or liquidation of the shares.
If the Fund failed to qualify as a regulated investment company or failed to satisfy the 90% distribution
requirement in any taxable year, the Fund would be subject to U.S. federal income tax at regular corporate rates
on its taxable income, including its net capital gain, even if such income were distributed to its shareholders, and
all distributions out of earnings and profits would be taxed to shareholders as ordinary dividend income.
Requalifying as a regulated investment company could subject the Fund to significant tax costs. See “Tax
Matters—Taxation of the Fund” in the SAI.
The Fund’s willingness to utilize leverage, and the amount of leverage the Fund will assume, will depend on
many factors, the most important of which are market conditions and interest rates. Successful use of a leveraging
strategy may depend on the Fund’s ability to predict correctly interest rates and market movements, and there is
no assurance that a leveraging strategy will be successful during any period in which it is employed. Any
leveraging of the Common Shares cannot be achieved until the proceeds resulting from the use of leverage have
been invested in accordance with the Fund’s investment objectives and policies.
The following table is furnished in response to requirements of the SEC. It is designed to illustrate the
effects of leverage on Common Share total return, assuming investment portfolio total returns (consisting of
income and changes in the value of investments held in the Fund’s portfolio) of -10%, -5%, 0%, 5% and 10%.
These assumed investment portfolio returns are hypothetical figures and are not necessarily indicative of the
investment portfolio returns expected to be experienced by the Fund. The table assumes that the Fund adds
financial leverage to its portfolio through bank borrowings representing 30.4% of Managed Assets (the
percentage of leverage as of April 30, 2019) of the Fund’s total assets (including the assets subject to, and
obtained with the proceeds of, such instruments) with an estimated annual interest rate of 3.58%.
Assumed portfolio return (net of expenses) . . . . . . . .
Corresponding Common Share return assuming
30.4% of Managed Assets leverage through
bank borrowings. . . . . . . . . . . . . . . . . . . . . . . . . . .

(10)%

(5)%

(15.9)%

(8.8)%
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0%

(1.6)%

5%

10%

5.6%

12.8%

Common Share total return is composed of two elements—the Common Share dividends paid by the Fund
(the amount of which is largely determined by the net investment income of the Fund) and gains or losses on the
value of the securities the Fund owns. As required by SEC rules, the table above assumes that the Fund is more
likely to suffer capital losses than to enjoy capital appreciation. For example, to assume a total return of 0% the
Fund must assume that the interest it receives on its investments is entirely offset by losses in the value of those
investments.
In addition to leverage for investment purposes, the Fund may also borrow money as a temporary measure
for extraordinary or emergency purposes, including the payment of distributions and the settlement of securities
transactions which otherwise might require untimely dispositions of Fund investments.
RISK FACTORS
RISKS RELATING TO THE OFFER
Dilution risk
As a result of this Offer, it is anticipated that even if you fully exercise your Rights, you should expect to
incur immediate economic dilution and, if you do not exercise all of your Rights, you will incur voting dilution.
Further, both the sales load and the expenses associated with the Offer paid by the Fund will immediately reduce
the NAV of each outstanding Common Share. To the extent that the number of Common Shares outstanding after
the Offer will have increased proportionately more than the increase in the size of the Fund’s net assets, you will,
at the completion of the Offer, experience immediate dilution of NAV. The percentage increase in Common
Shares outstanding that will occur if all the Rights are exercised is 33 1/3%.
In addition, if the Subscription Price for the Offer is less than the Fund’s NAV of the Common Shares as of
the Expiration Date, you would experience additional immediate dilution of NAV as a result of the Offer. If the
Subscription Price is substantially less than the current NAV at the expiration of the Offer, such dilution could be
substantial. It is anticipated that the existing Common Shareholders will experience immediate dilution even if
they fully exercise their Rights. In addition, whether or not you exercise your Rights, you will experience a
dilution of NAV of the Common Shares because you will indirectly bear the expenses of this Offer, which
include, among other items, SEC registration fees, printing expenses and the fees assessed by service providers
(including the cost of the Fund’s counsel and independent registered public accounting firm). This dilution of
NAV will disproportionately affect Common Shareholders who do not exercise their Rights. We cannot state
precisely the amount of any decrease because we do not know at this time how many Common Shares will be
subscribed for or what the NAV or market price of the Fund’s Common Shares will be on the Expiration Date or
what the Subscription Price will be. For example, based on the Fund’s NAV and market price on October 11,
2019, the Subscription Price would be less than NAV and there would be dilution. Assuming full exercise of the
Rights being offered and that the NAV per Common Share on the Expiration Date was $12.50 (the NAV per
Common Share as of October 11, 2019), it is estimated that the per share dilution resulting from the Offer, as of
October 11, 2019, would be $0.53.
In addition to the economic dilution described above, if you do not exercise all of your Rights, you will incur
voting dilution as a result of this Offer. This voting dilution will occur because you will own a smaller
proportionate interest in the Fund after the Offer than you owned prior to the Offer.
The fact that the Rights are transferable may reduce the effects of dilution as a result of the Offer. Rights
holders can transfer or sell their Rights. The cash received from the sale of Rights may be viewed as partial
compensation for any possible dilution. There can be no assurances, however, that a market for the Rights will
develop or that the Rights will have any value in that market.
Risks of investing in Rights
Shares of closed-end funds such as the Fund frequently trade at a discount to NAV. Since inception, the
Fund’s Common Shares have frequently traded at a discount in relation to NAV. See “Description of Common
Shares.” If the Formula Price is less than 82% of NAV on the Expiration Date, then the Subscription Price will
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likely be greater than the market price of a Common Share on that date. In addition, the Formula Price, even if
above 82% of NAV, may still be above the market price of a Common Share on the Expiration Date. If either
event occurs, the Rights will have no value, and a person who exercises Rights will experience an immediate loss
of value.
Increase in Share Price Volatility; Decrease in Share Price. The Offer may result in an increase in trading
of the Common Shares, which may increase volatility in the market price of the Common Shares. The Offer may
result in an increase in the number of Common Shareholders wishing to sell their Common Shares, which would
exert downward price pressure on the price of Common Shares.
Under-Subscription. It is possible that the Offer will not be fully subscribed. Under-subscription of the
Offer would have an impact on the net proceeds of the Offer and whether the Fund achieves any benefits.
RISKS RELATING TO INVESTING IN THE FUND’S COMMON SHARES
Market risk
Market risk is the possibility that the market values of securities owned by the Fund will decline. The values
of fixed income securities tend to fall as interest rates rise, and such declines tend to be greater among fixed
income securities with longer remaining maturities. Market risk is often greater among certain types of fixed
income securities, such as zero coupon bonds which do not make regular interest payments but are instead bought
at a discount to their face values and paid in full upon maturity. As interest rates change, these securities often
fluctuate more in price than securities that make regular interest payments and therefore subject the Fund to
greater market risk than a fund that does not own these types of securities. The values of adjustable, variable or
floating rate income securities tend to have less fluctuation in response to changes in interest rates, but will have
some fluctuation particularly when the next interest rate adjustment on such security is further away in time or
adjustments are limited in number over time. The Fund has no policy limiting the maturity of credit obligations it
purchases. Such obligations often have mandatory and optional prepayment provisions and because of
prepayments, the actual remaining maturity of loans and debts may be considerably less than their stated maturity.
Obligations with longer remaining maturities or durations generally expose the Fund to more market risk. Whenissued and delayed delivery transactions are subject to changes in market conditions from the time of the
commitment until settlement. This may adversely affect the prices or yields of the securities being purchased. The
greater the Fund’s outstanding commitments for these securities, the greater the Fund’s exposure to market price
fluctuations. Interest rate risk can be considered a type of market risk.
Credit risk
Credit risk refers to the possibility that the issuer of a security will be unable to make timely interest
payments and/or repay the principal on its debt. Because the Fund may invest, without limitation, in securities
that are below investment grade, the Fund is subject to a greater degree of credit risk than a fund investing
primarily in investment grade securities. Below investment grade securities (that is, securities rated Ba or lower
by Moody’s or BB or lower by S&P) are commonly referred to as “junk” securities. Generally, lower-grade
securities provide a higher yield than higher-grade securities of similar maturity but are subject to greater risks,
such as greater credit risk, greater market risk and volatility, greater liquidity concerns and potentially greater
manager risk. Such securities are generally regarded as predominantly speculative with respect to the issuers’
capacity to pay interest or repay principal in accordance with their terms. Lower-grade securities are more
susceptible to non-payment of interest and principal and default than higher-grade securities and are more
sensitive to specific issuer developments or real or perceived general adverse economic changes than highergrade securities. The market for lower-grade securities may also have less information available than the market
for other securities, further complicating evaluations and valuations of such securities and placing more emphasis
on the experience, judgment and analysis of the Advisers with respect to the portion of the Fund’s portfolio that
each manages.
The Fund may invest in credit obligations of stressed issuers including those that are in covenant or payment
default. Such obligations are subject to a multitude of legal, industry, market, economic and governmental forces
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each of which make analysis of these companies inherently difficult. The Advisers rely on company management,
outside experts, market participants and personal experience to analyze potential investments. There can be no
assurance that any of these sources will provide credible information, or that the Advisers’ analysis will produce
conclusions that lead to profitable investments for the portion of the Fund’s portfolio that each manages.
Obligations of stressed issuers generally trade significantly below par and are considered speculative. The
repayment of defaulted obligations is subject to significant uncertainties. Defaulted obligations might be repaid
only after lengthy workout or bankruptcy proceedings or result in only partial recovery of cash payments or an
exchange of the defaulted obligation for other debt or equity securities of the issuer or its affiliates, which may in
turn be illiquid or speculative.
There are a number of significant risks inherent in the bankruptcy process. Many events in a bankruptcy are
the product of contested matters and adversary proceedings and are beyond the control of the creditors. A
bankruptcy court may approve actions that would be contrary to the interests of the Fund. A bankruptcy filing by
an issuer may cause such issuer to lose its market position and key employees and otherwise become incapable of
restoring itself as a viable entity, and its liquidation value may be less than its value was believed to be at the time
of investment. In addition, the duration of a bankruptcy proceeding is difficult to predict and as such, a creditor’s
return on investment can be adversely affected by delays while the plan of reorganization is being negotiated,
approved by the creditors and confirmed by the bankruptcy court and until it ultimately becomes effective. The
administrative costs in connection with a bankruptcy proceeding are frequently high and would be paid out of the
debtor’s estate prior to any return to creditors. Further, in the early stages of the bankruptcy process it is often
difficult to estimate the extent of any contingent claims that might be made and, as such, there is a risk that the
Fund’s influence with respect to the class of obligations it owns could be lost by increases in the number and
amount of claims in that class or by different classification and treatment. A creditor, such as the Fund, can also
lose its ranking and priority if it is determined that such creditor exercised “domination and control” over a debtor
and other creditors can demonstrate that they have been harmed by such actions. In addition, certain claims have
priority by law, such as claims for taxes, which may be substantial and could affect the ability of the Fund to be
repaid.
In any investment involving stressed debt obligations, there is a risk that the transaction involving such debt
obligations will be unsuccessful, take considerable time or will result in a distribution of cash or a new security or
obligation in exchange for the stressed debt obligations, the value of which may be less than the Fund’s purchase
price of such obligations. Furthermore, if an anticipated transaction does not occur, the Fund may be required to
sell its investment at a loss. However, investments in equity securities obtained through debt restructurings or
bankruptcy proceedings may be illiquid and thus difficult or impossible to sell.
Interest rate and income risk
The income you receive from the Fund is based in large part on interest rates, which can vary widely over
the short and long term. If interest rates drop, your income from the Fund may drop as well. The more the Fund
invests in adjustable, variable or floating rate securities or in securities susceptible to prepayment risk, the greater
the Fund’s income risk. The historically low interest rate environment increases the risks associated with rising
interest rates, including the potential for periods of volatility and increased redemptions. The Fund may be subject
to a greater risk of rising interest rates due to the recent period of historically low rates and the effect of potential
government fiscal policy initiatives and resulting market reaction to those initiatives. Securities with longer
durations are likely to be more sensitive to changes in interest rates, generally making them more volatile than
securities with shorter durations. Lower rated fixed income securities have greater volatility because there is less
certainty that principal and interest payments will be made as scheduled.
Prepayment or call risk
If interest rates fall, it is possible that issuers of fixed income securities with high interest rates will prepay
or “call” their securities before their maturity dates. In this event, the proceeds from the prepaid or called
securities would likely be reinvested by the Fund in securities bearing the new, lower interest rates, resulting in a
possible decline in the Fund’s income and distributions to shareholders.
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Risks of Senior Loans
There is less readily available and reliable information about most Senior Loans than is the case for many
other types of instruments, including listed securities. Senior Loans are not listed on any national securities
exchange or automated quotation system and as such, many Senior Loans are illiquid, meaning that the Fund may
not be able to sell them quickly at a fair price. To the extent that a secondary market does exist for certain Senior
Loans, the market is more volatile than for liquid, listed securities and may be subject to irregular trading activity,
wide bid/ask spreads and extended trade settlement periods. The market for Senior Loans could be disrupted in
the event of an economic downturn or a substantial increase or decrease in interest rates, resulting in fluctuations
in the Fund’s NAV of the Common Shares and difficulty in valuing the Fund’s portfolio of Senior Loans.
Although the Advisers believe that the Fund’s investments in adjustable rate Senior Loans could limit fluctuations
in the Fund’s NAV of the Common Shares as a result of changes in interest rates, extraordinary and sudden
changes in interest rates could nevertheless disrupt the market for such Senior Loans and result in fluctuations in
the Fund’s NAV of the Common Shares and difficulty in valuing the Fund’s portfolio of Senior Loans.
Senior Loans, like most other debt obligations, are subject to the risk of default. Default in the payment of
interest or principal on a Senior Loan will result in a reduction of income to the Fund, a reduction in the value of
the Senior Loan and a potential decrease in the Fund’s NAV of the Common Shares. The risk of default will
increase in the event of an economic downturn or a substantial increase in interest rates. The Advisers rely
primarily on their own evaluation of borrower credit quality rather than on any available independent sources. As
a result, the Fund is particularly dependent on the analytical abilities of the Advisers.
The Fund may acquire or hold Senior Loans of borrowers that are experiencing, or are more likely to
experience, financial difficulty, including Senior Loans issued to highly leveraged borrowers or borrowers that
have filed for bankruptcy protection. Borrowers may have outstanding debt obligations, including Senior Loans,
that are rated below investment grade. The Fund may invest a substantial portion of its assets in Senior Loans that
are rated below investment grade or that are unrated at the time of purchase but are deemed by the Advisers to be
of comparable quality. If a Senior Loan is rated at the time of purchase, the Fund may consider the rating when
evaluating the Senior Loan but, in any event, does not view ratings as a determinative factor in investment
decisions. As a result, the Fund is dependent on the credit analytical abilities of the Advisers. Because of the
protective terms of Senior Loans, the Advisers believe that the Fund is more likely to recover more of its
investment in a defaulted Senior Loan than would be the case for most other types of defaulted credit obligations.
The values of Senior Loans of borrowers that have filed for bankruptcy protection or that are experiencing
payment difficulty could be affected by, among other things, the assessment of the likelihood that the lenders
ultimately will receive repayment of the principal amount of such Senior Loans, the likely duration, if any, of a
lapse in the scheduled payment of interest and repayment of principal and prevailing interest rates. There is no
assurance that the Fund will be able to recover any amount on Senior Loans of such borrowers or that sale of the
collateral granted in connection with Senior Loans would raise enough cash to satisfy the borrower’s payment
obligation or that the collateral can or will be liquidated. In the event of bankruptcy, liquidation may not occur
and the bankruptcy court may not give lenders the full benefit of their senior position in the capital structure of
the borrower.
The Fund may act as an original lender under Senior Loans or may acquire Senior Loans through
assignments or participations. The Fund may make Senior Loans to, or acquire Senior Loans of, borrowers that, at
the time of the making or acquisition of the loan by the Fund, are experiencing, or are likely to experience,
financial difficulty (including highly leveraged borrowers) and such loans may constitute a material amount of
the Fund’s portfolio. The Fund will not make Senior Loans to, or acquire Senior Loans of, borrowers that, at the
time of the making or acquisition of the loan by the Fund, are in bankruptcy.
If the Fund acquires a Senior Loan through an assignment agreement, it will typically succeed to all the
rights and obligations of the assigning institution and become a lender under the credit agreement with respect to
the debt obligation purchased; however, its rights can be more restricted than those of the assigning institution,
and, in any event, the Fund may not be able to unilaterally enforce all rights and remedies of the lenders under the
loan agreement and with regard to any associated collateral. If the Fund acquires an interest in a Senior Loan
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through a participation agreement, the Fund will enter into a contractual relationship with the institution selling
the participation, not with the borrower. In purchasing participations, the Fund generally will have no right to
enforce compliance by the borrower with the terms of the loan agreement or any rights of setoff against the
borrower, and the Fund may not directly benefit from the collateral supporting the debt obligation in which it has
purchased the participation. As a result, the Fund will be exposed to the credit risk of both the borrower and the
institution selling the participation. When purchasing a participation, the Advisers will analyze the credit risk
posed by the institution selling the participation. The Advisers rely primarily on their own evaluation of the credit
quality of such selling institutions rather than on any available independent sources. As a result, the Fund is
particularly dependent on the analytical abilities of the Advisers. Because of the nature of its investments, the
Fund may be subject to allegations of lender liability and other claims. See “Risk Factors—Risks Relating to
Investing in the Fund’s Common Shares—Lender Liability Risk.” In addition, the Securities Act deems certain
persons to be “underwriters” if they purchase a security from an issuer and later sell it to the public. Although it is
not believed that the application of this Securities Act provision would cause the Fund to be engaged in the
business of underwriting, a person who purchases an instrument from the Fund that was acquired by the Fund
from the issuer of such instrument could allege otherwise. Under the Securities Act, an underwriter may be liable
for material omissions or misstatements in an issuer’s registration statement or prospectus.
In certain circumstances, Senior Loans may not be deemed to be securities, and in the event of fraud or
misrepresentation by a borrower, lenders and purchasers of interests in loans, such as the Fund, will not have the
protection of the anti-fraud provisions of the federal securities laws, as would be the case for bonds or stocks.
Instead, in such cases, lenders generally rely on the contractual provisions in the loan agreement itself, and
common law fraud protections under applicable state law.
Below investment grade (high-yield or junk bond) securities risk
Fixed income securities rated below investment grade generally offer a higher current yield than that
available from higher grade issues, but typically involve greater risk. These securities are especially sensitive to
adverse changes in general economic conditions, to changes in the financial condition of their issuers and to price
fluctuation in response to changes in interest rates. During periods of economic downturn or rising interest rates,
issuers of below investment grade instruments may experience financial stress that could adversely affect their
ability to make payments of principal and interest and increase the possibility of default. The secondary market
for high-yield securities may not be as liquid as the secondary market for more highly rated securities, a factor
which may have an adverse effect on the Fund’s ability to dispose of a particular security. There are fewer dealers
in the market for high-yield securities than for investment grade obligations. The prices quoted by different
dealers may vary significantly, and the spread between the bid and asked price is generally much larger for highyield securities than for higher quality instruments. Under continuing adverse market or economic conditions, the
secondary market for high-yield securities could contract further, independent of any specific adverse changes in
the condition of a particular issuer, and these securities may become illiquid. In addition, adverse publicity and
investor perceptions, whether or not based on fundamental analysis, may also decrease the values and liquidity of
below investment grade securities, especially in a market characterized by a low volume of trading. Unrated
instruments involve the risk that the Advisers may not accurately evaluate the instrument’s comparative credit
rating. As a result, the Fund’s investments in unrated instruments depend more heavily on the Advisers’ credit
analysis than if the Fund invested in comparable rated instruments. Some unrated securities may not have an
active trading market or may be difficult to value, and the Fund might have difficulty selling them at an
acceptable price.
Covenant Lite Loans Risk
Covenant lite loans contain fewer maintenance covenants than traditional loans, or no maintenance covenants
at all, and may not include terms that allow the lender to monitor the financial performance of the borrower and
declare a default if certain criteria are breached. This may hinder the Fund’s ability to reprice credit risk
associated with the borrower and reduce the Fund’s ability to restructure a problematic loan and mitigate potential
loss. As a result, the Fund’s exposure to losses on such investments may be increased, especially during a
downturn in the credit cycle.
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Risks of changes in fixed income market conditions
The global financial crisis that began in 2008 caused a significant decline in the value and liquidity of many
securities and unprecedented volatility in the markets. With continued economic recovery and the cessation of
certain market support activities, the Fund may face a heightened level of interest rate risk as a result of a rise or
increased volatility in interest rates. The current market environment could make identifying investment risks and
opportunities especially difficult for the Advisers. In addition, policy and legislative changes in the United States
and in other countries are affecting many aspects of financial regulation. The impact of these changes on the
markets, and the practical implications for market participants, may not be fully known for some time. Economies
and financial markets throughout the world are becoming increasingly interconnected. As a result, whether or not
the Fund invests in securities of issuers located in or with significant exposure to countries experiencing
economic and financial difficulties, the value and liquidity of the Fund’s investments may be negatively affected
by such events.
Foreign securities risk
The Fund will invest in credit obligations of issuers that are organized or located in countries other than the
United States, including non-U.S. dollar denominated securities. Investing in non-U.S. issuers involves risks,
including that non-U.S. issuers may be subject to less rigorous accounting and reporting requirements than U.S.
issuers, less rigorous regulatory requirements, different legal systems and laws relating to creditors’ rights, the
potential inability to enforce legal judgments, the potential for political, social and economic adversity and
currency risk. Currency risk is the risk that fluctuations in the exchange rates between the U.S. dollar and nonU.S. currencies may negatively affect an investment. The value of investments denominated in non-U.S.
currencies may fluctuate based on changes in the value of those currencies relative to the U.S. dollar, and a
decline in such relative value could reduce the value of such investments held by the Fund.
The foreign securities in which the Fund may invest may be issued by companies or governments located in
emerging market countries. Investing in the securities of issuers operating in emerging markets involves a high
degree of risk and special considerations not typically associated with investing in the securities of other foreign
or U.S. issuers. Compared to the United States and other developed countries, emerging market countries may
have relatively unstable governments, economies based on only a few industries and securities markets that trade
a small number of securities. Securities issued by companies or governments located in emerging market
countries tend to be especially volatile and may be less liquid than securities traded in developed countries.
Securities in these countries have been characterized by greater potential loss than securities of companies and
governments located in developed countries. Investments in the securities of issuers located in emerging markets
could be affected by risks associated with expropriation and/or nationalization, political or social instability,
pervasiveness of corruption and crime, armed conflict, the impact on the economy of civil war, religious or ethnic
unrest and the withdrawal or non-renewal of any license enabling the Fund to trade in securities of a particular
country, confiscatory taxation, restrictions on transfers of assets, lack of uniform accounting and auditing
standards, less publicly available financial and other information, diplomatic development which could affect U.S.
investments in those countries and potential difficulties in enforcing contractual obligations.
Since the Fund may invest in credit obligations of foreign issuers denominated in the local currency, changes
in foreign currency exchange rates will affect the value of credit obligations in the Fund’s portfolio and the
unrealized appreciation or depreciation of investments. In addition to changes in the value of the Fund’s portfolio
investments resulting from currency fluctuations, the Fund may incur costs in connection with conversions
between various currencies. The Fund may also invest directly in currencies for hedging purposes. The Fund is
subject to the risk that those currencies will decline in value relative to the U.S. dollar. For example, the recent
debt crisis in certain European countries could cause the value of the Euro to deteriorate. The values of the
currencies of the emerging market countries in which the Fund may invest may be subject to a high degree of
fluctuation due to changes in interest rates, the effects of monetary policies of the United States, foreign
governments, central banks or supranational entities, the imposition of currency controls or due to other national
or global political or economic developments. Investing in Euro-denominated (or other European currencydenominated) securities entails risk of being exposed to a currency that may not fully reflect the strengths and
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weaknesses of the disparate European economies. In addition, it is possible that the Euro could be abandoned in
the future by countries that have already adopted its use. The effects of such an abandonment on the applicable
country and the rest of the EMU are uncertain but could be negative and severe. Many European countries rely
heavily upon export-dependent businesses and any change in the exchange rate between the Euro and the U.S.
dollar can have either a positive or a negative effect upon corporate profits and the performance of investments in
the European Union. Moreover, as the European debt crisis has progressed, the possibility of one or more
European countries exiting the EMU, or even of the collapse of the Euro as a common currency, has arisen. The
effects of the collapse of the Euro, or of the exit of one or more countries from the EMU, on the United States and
global economy and securities markets are impossible to predict and any such events could have a significant
adverse impact on the value and risk profile of the Fund’s portfolio. Foreign exchange dealers realize a profit
based on the difference between the prices at which they are buying and selling various currencies. Thus, a dealer
normally will offer to sell a foreign currency to the Fund at one rate, while offering a lesser rate of exchange
should the Fund desire immediately to resell that currency to the dealer. The Fund will conduct its foreign
currency exchange transactions either on a spot (i.e., cash) basis at the spot rate prevailing in the foreign currency
exchange market, or through entering into forward, futures or options contracts to purchase or sell foreign
currencies. Therefore, the Fund’s exposure to foreign currencies may result in reduced returns to the Fund. The
Fund may, from time to time, seek to protect the value of some portion or all of its portfolio holdings against
currency risks by engaging in currency hedging transactions. Such transactions may include entering into forward
currency exchange contracts, currency futures contracts and options on such futures contracts, as well as
purchasing put or call options on currencies, in U.S. or foreign markets. Currency hedging involves risks,
including possible default by the other party to the transaction, illiquidity and, to the extent the view as to certain
market movements is incorrect, the risk that the use of hedging could result in losses greater than if they had not
been used. In addition, in certain countries in which the Fund may invest, currency hedging opportunities may not
be available. The use of currency transactions can result in the Fund incurring losses because of the imposition of
exchange controls, suspension of settlements or the inability of the Fund to deliver or receive a specified
currency. See “Investment Objectives and Principal Investment Strategy—Foreign Securities.”
The Fund computes and expects to continue to distribute its income in U.S. dollars, and the computation of
income is made on the date that the income is earned by the Fund at the foreign exchange rate in effect on that
date. If the value of the foreign currencies in which the Fund receives its income falls relative to the U.S. dollar
between the date of earning of the income and the time at which the Fund converts the foreign currencies to U.S.
dollars, the Fund may be required to liquidate securities in order to make distributions if the Fund has insufficient
cash in U.S. dollars to meet distribution requirements. See “Distributions” and “Dividend Reinvestment Plan.”
The liquidation of investments, if required, may have an adverse impact on the Fund’s performance.
Risks of second lien or other subordinated or unsecured loans or debt
Second lien or other subordinated or unsecured loans or debt generally are subject to similar risks as those
associated with investments in Senior Loans. In addition, because second lien or other subordinated or unsecured
loans or debt are subordinated in payment and/or lower in lien priority to Senior Loans, they are subject to
additional risk that the cash flow of the borrower and property securing the loan or debt, if any, may be
insufficient to meet scheduled payments after giving effect to the senior secured obligations of the borrower. This
risk is generally higher for subordinated unsecured loans or debt, which are not backed by a security interest in
any specific collateral. Second lien or subordinated loans or debt, both secured and unsecured, are expected to
have greater price volatility than Senior Loans and may be less liquid. There is also a possibility that originators
will not be able to sell participations in second lien loans and subordinated loans or debt, both secured and
unsecured, which would create greater credit risk exposure. Second lien or other subordinated or unsecured loans
or debt of below investment grade quality share risks similar to those associated with investments in other below
investment grade securities and obligations.
Risks of structured products
The Fund may invest in structured products, including CDOs, CBOs, CLOs, structured notes, credit-linked
notes and other types of structured products. Holders of structured products bear risks of the underlying
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investments, index or reference obligation and are subject to counterparty risk. The Fund may have the right to
receive payments to which it is entitled only from the issuer of the structured product, and generally does not have
direct rights against the issuer of, or the entity that sold, assets underlying the structured product. While certain
structured products enable the investor to acquire interests in a pool of securities without the brokerage and other
expenses associated with directly holding the same securities, investors in structured products generally pay their
share of the structured product’s administrative and other expenses. When investing in structured products, it is
impossible to predict whether the underlying index or prices of the underlying assets will rise or fall, but prices of
the underlying indices and assets (and, therefore, the prices of structured products) will be influenced by the same
types of political and economic events that affect particular issuers of securities and capital markets generally.
Certain structured products may be thinly traded or have a limited trading market and may have the effect of
increasing the Fund’s illiquidity to the extent that the Fund, at a particular point in time, may be unable to find
qualified buyers for, and may have difficulty valuing, these securities.
CBOs, CLOs and other CDOs are typically privately offered and sold, and thus, are not registered under the
securities laws. As a result, investments in CDOs may be characterized by the Fund as illiquid securities; however
an active dealer market may exist for CDOs allowing a CDO to be considered liquid in some circumstances. In
addition to the general risks associated with fixed income securities discussed herein, CDOs carry additional
risks including, but not limited to: (i) the possibility that distributions from collateral securities will not be
adequate to make interest or other payments; (ii) the quality of the collateral may decline in value or the collateral
may go into default; (iii) the possibility that the CDOs are subordinate to other classes of obligations issued by
the same issuer; and (iv) the complex structure of the security may not be fully understood at the time of
investment and may produce disputes with the issuer or unexpected investment results.
Investments in structured notes involve risks including income risk, credit risk and market risk. Recent
market conditions have magnified the risks related to an investment in structured products, including greater
volatility, increased lack of liquidity and significant losses in value. Where the return on a structured note held by
the Fund is based upon the movement of one or more factors, including currency exchange rates, interest rates,
referenced bonds and stock indices, depending on the factor used and the use of multipliers or deflators, changes
in interest rates and movement of the factor may cause significant fluctuations in the price of the structured note.
Additionally, changes in the reference instrument or security may cause the interest rate on the structured note to
be reduced to zero and any further changes in the reference instrument may then reduce the principal amount
payable on maturity. Structured notes may be less liquid than other types of securities and more volatile than the
reference instrument or security underlying the note.
Asset-backed and mortgage-backed (or mortgage-related) instruments risk
To the extent the Fund invests in asset-backed and mortgage-backed (or mortgage-related) securities or other
instruments, its exposure to prepayment and extension risks may be greater than other investments in fixed
income instruments. Rising interest rates tend to extend the duration of mortgage-backed (or mortgage-related)
instruments, making them more sensitive to changes in interest rates. In addition, mortgage-backed (or mortgagerelated) instruments are subject to prepayment risk—the risk that borrowers may pay off their mortgages sooner
than expected, particularly when interest rates decline. This can reduce the Fund’s returns because the Fund may
have to reinvest that money at lower prevailing interest rates. The Fund’s investments in other asset-backed
instruments, such as securities backed by car loans, are subject to risks similar to those associated with mortgagebacked (or mortgage-related) securities.
Privately issued asset-backed and mortgage-backed (or mortgage-related) instruments are typically not
traded on an exchange and may have a limited market. Without an active trading market, these instruments may
be particularly difficult to value given the complexities in valuing the underlying collateral. Unlike many
mortgage-backed (or mortgage-related) instruments issued or guaranteed by the U.S. government, its agencies
and instrumentalities, or a government-sponsored enterprise (such as the Federal National Mortgage Association,
or Fannie Mae), asset-backed and mortgage-backed (or mortgage-related) instruments issued by private issuers do
not have a government or government-sponsored enterprise guarantee and may, and frequently do, have less
favorable collateral, credit risk or other characteristics. Although instruments issued by a government-sponsored
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enterprise are sometimes considered to carry an implicit guarantee from the U.S. government, there can be no
assurance that the U.S. government would in fact guarantee such instruments.
Risks of swaps
The Fund may enter into swap transactions, including credit default, total return, index and interest rate swap
agreements, as well as options thereon, and may purchase or sell interest rate caps, floors and collars. Such
transactions are subject to market risk, risk of default by the other party to the transaction (i.e., counterparty risk),
risk of imperfect correlation and manager risk and may involve commissions or other costs. Swaps generally do
not involve delivery of securities, other underlying assets or principal. Accordingly, the risk of loss with respect to
swaps generally is limited to the net amount of payments that the Fund is contractually obligated to make, or in
the case of the other party to a swap defaulting, the net amount of payments that the Fund is contractually entitled
to receive. The swap market has grown substantially in recent years with a large number of banks and investment
banking firms acting both as principals and as agents utilizing standardized swap documentation. If the Advisers
are incorrect in its forecast of market values, interest rates or currency exchange rates, the investment
performance of the Fund would be less favorable than it would have been if these investment techniques were not
used.
Counterparty risk
Changes in the credit quality of the dealers that serve as the Fund’s counterparties with respect to derivatives,
swaps or other transactions will affect the value of those instruments. In the event of a default, or the insolvency
of a counterparty, the Fund may sustain losses or be unable to liquidate a derivative or swap position. The Fund
and the Advisers seek to deal only with counterparties of high creditworthiness. All of the Fund’s bank or dealer
counterparties (including bank or dealer derivative counterparties) will be subject to approval by the Advisers’
risk and compliance groups. The Advisers evaluate and monitor the creditworthiness of the Fund’s counterparties.
Specifically, the Advisers’ risk and compliance personnel implement processes with respect to pre-approval,
ongoing monitoring and parameters with respect to the Fund’s counterparty risk exposure. The parameters and
limitations that may be imposed depend on the creditworthiness of the Funds’ counterparties and the nature of the
transactions in which the Fund engages.
Financial leverage risk
The Fund is permitted to obtain leverage using any form or combination of financial leverage instruments,
including reverse repurchase agreements, credit facilities such as bank loans or commercial paper, and the
issuance of preferred shares or notes. The Fund seeks to use leverage opportunistically and may choose to
increase or decrease its leverage, or use different types or combinations of leveraging instruments, at any time
based on the Fund’s assessment of market conditions and the investment environment.
There can be no assurance that a financial leveraging strategy will be utilized by the Fund or that, if utilized,
it will be successful during any period in which it is employed. Leverage creates risks for Common Shareholders,
including the likelihood of greater volatility of NAV of the Common Shares and market price of, and distributions
on, the Common Shares and the risk that fluctuations in the costs to borrow, or in the distribution or interest rates
on any preferred shares or notes, may affect the return to Common Shareholders. To the extent the income
derived from investments purchased with proceeds received from leverage exceeds the cost of leverage, the
Fund’s distributions will be greater than if leverage had not been used. Conversely, if the income from the
investments purchased with such proceeds is not sufficient to cover the cost of the financial leverage, the amount
available for distribution to Common Shareholders will be less than if leverage had not been used. In the latter
case, the Fund may nevertheless maintain its leveraged position if such action is deemed to be appropriate based
on market conditions. If preferred shares are used, holders of preferred shares will have rights to elect a minimum
of two trustees. This voting power may negatively affect Common Shareholders (or the interests of holders of
preferred shares may differ from the interests of Common Shareholders). The use of leverage by the Fund may
magnify the Fund’s losses when there is a decrease in the value of a Fund investment and even totally eliminate
the Fund’s equity in its portfolio or a Common Shareholder’s equity in the Fund. The Fund has substantially
increased its use of leverage through the Credit Facility during the past twelve months and intends to use leverage
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up to the maximum amount permitted by the 1940 Act. See “Investment Objectives and Principal Investment
Strategy—Use of Leverage and Related Risks.”
The costs of a financial leverage program (including the costs of offering preferred shares and notes) will be
borne by the Fund and indirectly by the Common Shareholders and consequently will result in a reduction of the
NAV of the Common Shares. During periods in which the Fund is using leverage, the fees paid by the Fund for
investment advisory services will be higher than if the Fund did not use leverage because the investment advisory
fees paid will be calculated on the basis of the Fund’s Managed Assets, which includes proceeds from (and assets
subject to) reverse repurchase agreements, any credit facility and any issuance of preferred shares or notes, so that
the investment advisory fees payable to the Advisers will be higher when leverage is utilized. This will create a
conflict of interest between the Advisers, on the one hand, and Common Shareholders, on the other hand. Fees
and expenses in respect of financial leverage, as well as the investment advisory fee and all other expenses of the
Fund, will be borne by the Fund and indirectly by the Common Shareholders, and not by preferred shareholders,
noteholders or any other leverage providers.
Any lender in connection with a credit facility may impose specific restrictions as a condition to borrowing.
The credit facility fees may include, among other things, up front structuring fees and ongoing commitment fees
(including fees on amounts undrawn on the facility) in addition to the traditional interest expense on amounts
borrowed. The credit facility may involve a lien on the Fund’s assets. Similarly, to the extent the Fund issues
preferred shares or notes, the Fund currently intends to seek an AAA or equivalent credit rating from one or more
NRSROs on any preferred shares or notes it issues and the Fund may be subject to fees, covenants and investment
restrictions required by the NRSRO as a result. Such covenants and restrictions imposed by a NRSRO or lender
may include asset coverage or portfolio composition requirements that are more stringent than those imposed on
the Fund by the 1940 Act. It is not anticipated that these covenants or restrictions will significantly impede the
Advisers in managing the Fund’s portfolio in accordance with its investment objectives and policies. Nonetheless,
if these covenants or guidelines are more restrictive than those imposed by the 1940 Act, the Fund may not be
able to utilize as much leverage as it otherwise could have, which could reduce the Fund’s investment returns. See
“Description of Capital Structure—Preferred Shares” and “—Credit Facility/Commercial Paper Program/Notes.”
The Fund also expects to enter into other transactions that may give rise to a form of leverage including,
among others, swaps, futures and forward contracts, options and other derivative transactions. To the extent that
the Fund covers its obligations under such other transactions, as described in this prospectus, such transactions
should not be treated as borrowings for purposes of the 1940 Act. However, these transactions, even if covered,
may represent a form of economic leverage and will create risks. The potential loss on derivative instruments may
be substantial relative to the initial investment therein. See “Investment Objectives and Principal Investment
Strategy—Portfolio Composition,” “—Structured Products,” “—Swaps” and “—Other Derivative Instruments”;
and “Risk Factors—Risks Relating to Investing in the Fund’s Common Shares—Risks of Structured Products,”
“—Risks of Swaps” and “—Risks of Other Derivative Instruments.”
Sovereign debt securities risk
Investments in government debt securities involve special risks. Certain countries have historically
experienced, and may continue to experience, high rates of inflation, high interest rates, exchange rate
fluctuations, large amounts of external debt, balance of payments and trade difficulties and extreme poverty and
unemployment. The issuer or governmental authority that controls the repayment of a country’s debt may not be
able or willing to repay the principal and/or interest when due in accordance with the terms of such debt. A
debtor’s willingness or ability to repay principal and interest due in a timely manner may be affected by, among
other factors, its cash flow situation and, in the case of a government debtor, the extent of its foreign reserves, the
availability of sufficient foreign exchange on the date a payment is due, the relative size of the debt service
burden to the economy as a whole, the government debtor’s policy towards the International Monetary Fund and
the political constraints to which a government debtor may be subject.
Government debtors may default on their debt and may also be dependent on expected disbursements from
foreign governments, multilateral agencies and others abroad to reduce principal and interest arrearages on their
debt. The commitment on the part of these governments, agencies and others to make such disbursements may be
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conditioned on a debtor’s implementation of economic reforms and/or economic performance and the timely
service of such debtor’s obligations. Failure to implement such reforms, achieve such levels of economic
performance or repay principal or interest when due may result in the cancellation of such third parties’
commitments to lend funds to the government debtor, which may further impair such debtor’s ability or
willingness to service its debts on a timely basis. Holders of government debt, potentially including the Fund,
may be requested to participate in the rescheduling of such debt and to extend further loans to government
debtors.
As a result of the foregoing, a government obligor may default on its obligations. If such an event occurs, the
Fund may have limited legal recourse against the issuer and/or guarantor. Remedies must, in some cases, be
pursued in the courts of the defaulting party itself, and the ability of the holder of foreign government debt
securities to obtain recourse may be subject to the political climate in the relevant country.
Risks of other derivative instruments
The Fund may utilize options, forward contracts, futures contracts and options on futures contracts. These
instruments involve risks, including the imperfect correlation between the value of such instruments and the
underlying assets, the possible default by the other party to the transaction (i.e., counterparty risk), illiquidity of
the derivative instrument and, to the extent the prediction as to certain market movements is incorrect, the risk
that the use of such instruments could result in losses greater than if they had not been used. In addition,
transactions in such instruments may involve commissions and other costs, which may increase the Fund’s
expenses and reduce its return. Amounts paid as premiums and cash or other assets held in margin accounts with
respect to such instruments are not otherwise available to the Fund for investment purposes.
Further, the use of such instruments by the Fund could create the possibility that losses on the instrument
would be greater than gains in the value of the Fund’s position. In addition, futures and options markets could be
illiquid in some circumstances, and certain over-the-counter options could have no markets. As a result, in certain
markets, the Fund might not be able to close out a position without incurring substantial losses. To the extent that
the Fund utilizes forward contracts, futures contracts or options transactions for hedging, such transactions should
tend to minimize the risk of loss due to a decline in the value of the hedged position and, at the same time, limit
any potential gain to the Fund that might result from an increase in value of the position. In addition, the daily
variation margin requirements for futures contracts create a greater ongoing potential financial risk than would
purchases of call options, in which case the market exposure is limited to the cost of the initial premium and
transaction costs. Losses resulting from the use of hedging will reduce the Fund’s NAV of the Common Shares,
and possibly income, and the losses can be greater than if hedging had not been used. Forward contracts may
limit gains on portfolio securities that could otherwise be realized had they not been utilized and could result in
losses. The contracts may also increase the Fund’s volatility and may involve a significant amount of risk relative
to the investment of cash. The use of put and call options may result in losses to the Fund, force the sale of
portfolio securities at inopportune times or for prices other than at current market values, limit the amount of
appreciation the Fund can realize on its investments or cause the Fund to hold a security it might otherwise sell.
The Fund will be subject to credit risk with respect to the counterparties to any transactions in options, forward
contracts, futures contracts or options on futures contracts. If a counterparty becomes bankrupt or otherwise fails
to perform its obligations under a derivative contract due to financial difficulties, the Fund may experience
significant delays in obtaining any recovery under the derivative contract in bankruptcy or other reorganization
proceeding. The Fund may obtain only a limited recovery or may obtain no recovery in such circumstances.
When conducted outside the United States, transactions in options, forward contracts, futures contracts or
options on futures contracts may not be regulated as rigorously as in the United States, may not involve a clearing
mechanism and related guarantees, and are subject to the risk of governmental actions affecting trading in, or the
prices of, foreign securities, currencies and other instruments. The value of such positions also could be adversely
affected by: (i) other complex foreign political, legal and economic factors; (ii) lesser availability than in the
United States of data on which to make trading decisions; (iii) delays in the Fund’s ability to act upon economic
events occurring in foreign markets during non-business hours in the United States; (iv) the imposition of
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different exercise and settlement terms and procedures and margin requirements than in the United States and
(v) lower trading volume and liquidity.
Lender liability risk
A number of U.S. judicial decisions have upheld judgments for borrowers against lending institutions on the
basis of various evolving legal theories, collectively termed “lender liability.” Generally, lender liability is
founded on the premise that a lender has violated a duty (whether implied or contractual) of good faith,
commercial reasonableness and fair dealing, or a similar duty owed to the borrower or has assumed an excessive
degree of control over the borrower resulting in the creation of a fiduciary duty owed to the borrower or its other
creditors or shareholders. Because of the nature of its investments, the Fund may be subject to allegations of
lender liability.
In addition, under common law principles that in some cases form the basis for lender liability claims, if a
lender or bondholder (a) intentionally takes an action that results in the undercapitalization of a borrower to the
detriment of other creditors of such borrower, (b) engages in other inequitable conduct to the detriment of such
other creditors, (c) engages in fraud with respect to, or makes misrepresentations to, such other creditors or
(d) uses its influence as a stockholder to dominate or control a borrower to the detriment of other creditors of
such borrower, a court may elect to subordinate the claim of the offending lender or bondholder to the claims of
the disadvantaged creditor or creditors, a remedy called “equitable subordination.”
Because affiliates of, or persons related to, the Advisers may hold equity or other interests in obligors of the
Fund, the Fund could be exposed to claims for equitable subordination or lender liability or both based on such
equity or other holdings.
Net asset value discount risk
Frequently, shares of closed-end investment companies, such as the Fund, trade at a price below their NAV,
commonly referred to as a “discount.” Historically, shares of closed-end funds have traded at a discount to their
NAV, and the Fund can provide no assurance that its Common Shares will trade at or above their NAV. The Fund’s
Common Shares frequently trade at a discount to NAV. Immediately following the Offer, the NAV of the Common
Shares will be reduced by expenses associated with the Offer paid by the Fund (and the NAV will also reflect that
the proceeds to the Fund from the offering were reduced by the sales load). Because the market price of the
Fund’s Common Shares may be determined by factors such as NAV, there is an increased risk that the Fund will
trade below the Subscription Price and its current NAV for a period following the Offer. Therefore, there is an
added risk to investors who may sell their Common Shares shortly after the offering. Before making an
investment decision, a prospective investor should consider the suitability of this investment with respect to the
investor’s investment objectives and personal situation. See “Description of Capital Structure.”
Manager risk
As with any managed fund, the Advisers may not be successful in selecting the best-performing investments
or investment techniques in managing its respective portion of the Fund’s portfolio, and the Fund’s performance
may lag behind that of similar funds.
Potential conflicts of interest risk
The portfolio managers’ management of “other accounts” may give rise to potential conflicts of interest in
connection with their management of the Fund’s investments, on the one hand, and the investments of the other
accounts, on the other. The other accounts may have the same investment objective as the Fund. Therefore, a
potential conflict of interest may arise as a result of the identical investment objectives, whereby the portfolio
manager could favor one account over another. However, the Advisers believe that these risks are mitigated by the
fact that: (i) accounts with like investment strategies managed by a particular portfolio manager are generally
managed in a similar fashion, subject to exceptions to account for particular investment restrictions or policies
applicable only to certain accounts, differences in cash flows and account sizes, and similar factors; and
(ii) portfolio manager personal trading is monitored to avoid potential conflicts. In addition, the Advisers have
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adopted trade allocation procedures that require equitable allocation of trade orders for a particular security
among participating accounts.
In some cases, another account managed by the same portfolio manager may compensate Aberdeen based on
the performance of the portfolio held by that account. The existence of such a performance-based fee may create
additional conflicts of interest for the portfolio manager in the allocation of management time, resources and
investment opportunities.
Another potential conflict could include instances in which securities considered as investments for the Fund
also may be appropriate for other investment accounts managed by the Advisers or their affiliates. Whenever
decisions are made to buy or sell securities by the Fund and one or more of the other accounts simultaneously, the
Advisers may aggregate the purchases and sales of the securities and will allocate the securities transactions in a
manner that it believes to be equitable under the circumstances. As a result of the allocations, there may be
instances where the Fund will not participate in a transaction that is allocated among other accounts. While these
aggregation and allocation policies could have a detrimental effect on the price or amount of the securities
available to the Fund from time to time, it is the opinion of the Advisers that the benefits from the policies
outweigh any disadvantage that may arise from exposure to simultaneous transactions. The Fund has adopted
policies that are designed to eliminate or minimize conflicts of interest, although there is no guarantee that
procedures adopted under such policies will detect each and every situation in which a conflict arises.
With respect to non-discretionary model delivery accounts, the Advisers will deliver model changes
subsequent to commencing trading on behalf of discretionary accounts. Model changes are typically delivered on
a security by security basis. The timing of such delivery is determined by the Advisers and will depend on the
anticipated market impact of trading. Market impact includes, but is not limited to, factors such as liquidity and
price impact. When minimal market impact is anticipated, the Advisers typically delivers security level model
changes after such time when approximately two-thirds of the full discretionary order has been executed.
Although the Advisers anticipate delivering model changes of such securities after approximately two-thirds of
the discretionary order has been executed, the Advisers may deliver model changes prior to or substantially after
two-thirds have been executed depending on prevailing market conditions and trader discretion. With respect to
securities for which the Advisers anticipate a more significant market impact, the Advisers intend to withhold
model deliver changes until such time when the entire discretionary order has been fully executed. Anticipated
market impact on any given security is determined at the sole discretion of the Advisers based on prior market
experience and current market conditions. Actual market impact may vary significantly from anticipated market
impact. Notwithstanding the aforementioned, the Advisers may provide order instructions simultaneously or prior
to completion of trading for other accounts if the trade represents a relatively small proportion of the average
daily trading volume of the particular security or other instrument.
The Advisers do not trade for non-discretionary model delivery clients. Because model changes may be
delivered to non-discretionary model clients prior to the completion of the Advisers’ discretionary account
trading, the Advisers may compete against these clients in the market when attempting to execute its orders for its
discretionary accounts. As a result, discretionary clients may experience negative price and liquidity impact due
to multiple market participants attempting to trade in a similar direction on the same security.
Timing delays or other operational factors associated with the implementation of trades may result in nondiscretionary and model delivery clients receiving materially different prices relative to other client accounts. This
may create performance dispersions within accounts with the same or similar investment mandate.
OTHER RISKS OF INVESTING IN THE FUND
Investment risk
You may lose money by investing in the Fund, including the possibility that you may lose all of your
investment. An investment in the Fund is not a deposit in a bank and is not insured or guaranteed by the U.S.
Federal Deposit Insurance Corporation or any other governmental agency.
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The Fund is intended to be a long-term investment vehicle and is not designed to provide investors with a
means of speculating on short-term stock market movements. Investors should not consider the Fund a complete
investment program.
Risks of investing in other investment companies
The Fund may acquire shares in other investment companies, including foreign investment companies to the
extent permitted by the 1940 Act. The market value of the shares of other investment companies may differ from
the NAV of the particular fund. As a shareholder in an investment company, the Fund would bear its ratable share
of that entity’s expenses, including its investment advisory and administration fees. At the same time, the Fund
would continue to pay its own investment advisory fees and other expenses. As a result, the Fund and its Common
Shareholders, in effect, will be absorbing duplicate levels of fees with respect to investments in other investment
companies.
Zero coupon securities risk
Certain debt obligations purchased by the Fund may take the form of zero coupon bonds. A zero coupon
bond is a bond that does not pay interest either for the entire life of the obligation or for an initial period after the
issuance of the obligation. When held to its maturity, its return comes from the difference between the purchase
price and its maturity value. A zero coupon bond is normally issued and traded at a deep discount from face
value. Zero coupon bonds allow an issuer to avoid or delay the need to generate cash to meet current interest
payments and, as a result, may involve greater credit risk than bonds that pay interest currently or in cash. The
Fund would be required to distribute the income on any of these instruments as it accrues, even though the Fund
will not receive all of the income on a current basis or in cash. Thus, the Fund may have to sell other investments,
including when it may not be advisable to do so, to make income distributions to its shareholders.
Distributions attributable to the Fund’s “original issue discount” income accruing on zero coupon bonds, and
of all other ordinary income, will generally be taxable to the Common Shareholders as ordinary income. As a
consequence of selling investments in order to make distributions of “original issue discount” income and other
income in respect of which the Fund has not received a corresponding amount of cash, the Fund may realize
additional income that gives rise to additional distribution requirements; distributions of such additional income
may be taxable to the Common Shareholders as ordinary income or as long-term capital gain depending on which
investments are sold. See “Tax Matters—Distributions” in the SAI.
Inflation risk
Inflation risk is the risk that the value of assets or income from investments will be worth less in the future as
inflation decreases the value of money. To the extent that inflation occurs, it will reduce the real value of
dividends paid by the Fund and the Fund’s Common Shares. Most emerging market countries have experienced
substantial, and in some periods extremely high and volatile, rates of inflation. Inflation and rapid fluctuations in
inflation rates have had and may continue to have very negative effects on the economies and securities markets
of certain emerging market countries. In an attempt to control inflation, wage and price controls have been
imposed at times in certain countries.
Repurchase agreements and reverse repurchase agreements risk
The Fund may invest in repurchase agreements and reverse repurchase agreements. In its purchase of
repurchase agreements, the Fund does not bear the risk of a decline in the value of the underlying security unless
the seller defaults under its repurchase obligation. In the event of the bankruptcy or other default of a seller of a
repurchase agreement, the Fund could experience both delays in liquidating the underlying securities and losses,
including possible decline in the value of the underlying security during the period while the Fund seeks to
enforce its rights thereto, possible lack of access to income on the underlying security during this period, and
expenses of enforcing its rights. A repurchase agreement effectively represents a loan from the Fund to the seller
under the agreement.
The Fund’s use of reverse repurchase agreements involve many of the same risks involved in the Fund’s use
of financial leverage, as the proceeds from reverse repurchase agreements generally will be invested in additional
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securities. There is a risk that the market value of the securities acquired in the reverse repurchase agreement may
decline below the price of the securities that the Fund has sold but remains obligated to repurchase. In addition,
there is a risk that the market value of the securities retained by the Fund may decline. If the buyer of securities
under a reverse repurchase agreement were to file for bankruptcy or experience insolvency, the Fund may be
adversely affected. Also, in entering into reverse repurchase agreements, the Fund would bear the risk of loss to
the extent that the proceeds of the reverse repurchase agreement are less than the value of the underlying
securities. In addition, due to the interest costs associated with reverse repurchase agreements, the Fund’s NAV of
the Common Shares will decline, and, in some cases, the investment performance of the Fund would be less
favorable than it would have been if the Fund had not used such instruments. A reverse repurchase agreement
effectively represents a loan from the buyer to the Fund under the agreement.
When-issued and delayed delivery securities risk
The Fund may purchase and sell securities on a “when-issued” or “delayed delivery” basis whereby the Fund
buys or sells a security with payment and delivery taking place in the future. These transactions are subject to
market risk as the value or yield of a security at delivery may be more or less than the purchase price or the yield
generally available on securities when delivery occurs. In addition, the Fund is subject to counterparty risk
because it relies on the buyer or seller, as the case may be, to consummate the transaction, and failure by the other
party to complete the transaction may result in the Fund missing the opportunity of obtaining a price or yield
considered to be advantageous. When the Fund is the buyer in such a transaction, however, it will segregate cash
and/or liquid securities having an aggregate value at least equal to the amount of such purchase commitments
until payment is made. An increase in the percentage of the Fund’s assets committed to the purchase of securities
on a when-issued or delayed delivery basis may increase the volatility of the Fund’s NAV of the Common Shares.
Illiquid investments risk
The Fund’s investments in relatively illiquid investments and loans may restrict the ability of the Fund to
dispose of its investments in a timely fashion and for fair value, as well as its ability to fairly value such
investments and take advantage of market opportunities. The risks associated with illiquidity will be particularly
acute in situations in which the Fund’s operations require cash, such as when the Fund pays dividends or
distributions, and could result in the Fund borrowing to meet short-term cash requirements or incurring capital
losses on the sale of illiquid investments.
Short sales risk
The Fund may engage in short sales. Short sales involve certain risks and special considerations. If the Fund
incorrectly predicts that the price of the borrowed security will decline, the Fund will have to replace the
securities with securities with a greater value than the amount received from the sale. As a result, losses from
short sales differ from losses that could be incurred from a purchase of a security, because losses from short sales
may be unlimited, whereas losses from purchases can equal only the total amount invested.
Equity securities risk
The value of equity securities, including common stock, preferred stock and convertible stock, will fluctuate
in response to factors affecting the particular company, as well as broader market and economic conditions. An
adverse event, such as an unfavorable earnings report, may depress the value of an issuer’s equity securities held
by the Fund. The prices of equity securities fluctuate for several reasons, including changes in investors’
perceptions of the financial condition of an issuer or the general condition of the relevant market, or when
political or economic events affecting the issuer occurs. In addition, equity security prices may be particularly
sensitive to rising interest rates, as the cost of capital rises and borrowing costs increase. Moreover, in the event of
a company’s bankruptcy, claims of certain creditors, including bondholders, will have priority over claims of
common stock holders and are likely to have varying types of priority over holders of preferred and convertible
stock.
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Warrants risk
The Fund may invest in warrants. The risk of investing in a warrant is that the warrant may expire prior to
the market value of the common stock exceeding the price fixed by the warrant. Warrants have a subordinate
claim on a borrower’s assets compared with Senior Loans. As a result, the values of warrants generally are
dependent on the financial condition of the borrower and less dependent on fluctuations in interest rates than are
the values of many debt securities. The values of warrants may be more volatile than those of Senior Loans and
this may increase the volatility of the Fund’s NAV of the Common Shares.
Temporary investments risk
During periods in which the Advisers believe that changes in economic, financial or political conditions
make it advisable to do so, the Fund may, for temporary defensive purposes, reduce its primary investment
holdings and invest in certain short-term and medium-term debt securities or hold cash. The Fund intends to
invest for temporary defensive purposes only in short-term and medium-term debt securities believed to be of
high quality, which are expected to be subject to relatively low risk of loss of interest or principal. In taking such
defensive position, the Fund temporarily would not be pursuing and may not achieve its investment objectives.
Tax risk
The Fund has elected to be treated as, and intends to continue to qualify each year as, a “regulated
investment company” under the Code. Assuming the Fund qualifies as a regulated investment company, it
generally will not be subject to U.S. federal income tax on its net investment income, including net capital gain,
that it distributes (including amounts that are treated as distributed and reinvested pursuant to the Plan, as
described below) to shareholders, provided that, for each taxable year, the Fund distributes (or is treated as
distributing) to its shareholders an amount at least equal to 90% of its “investment company taxable income” as
that term is defined in the Code (which includes, among other items, dividends, taxable interest, original issue
discount, market discount and the excess of any net short-term capital gains over net long-term capital losses, as
reduced by certain deductible expenses). The Fund intends to continue to distribute annually all or substantially
all of its investment company taxable income and net capital gain. In order for the Fund to qualify as a regulated
investment company in any taxable year, the Fund must also meet certain asset diversification tests and at least
90% of its gross income for such year must be comprised of certain types of qualifying income. If, for any
taxable year, the Fund does not qualify as a regulated investment company, it will be treated as a corporation
subject to U.S. federal income tax on its net income and capital gains at the regular corporate tax rates (without a
deduction for distributions to shareholders). In addition, shareholders will be subject to tax on distributions to the
extent of the Fund’s current or accumulated earnings and profits. Accordingly, in such event, the Fund’s ability to
achieve its investment objectives would be adversely affected, and Common Shareholders would be subject to the
risk of diminished investment returns.
Valuation risk
Unlike publicly traded common stock which trades on national exchanges, there is no central place or
exchange for loans or fixed-income instruments to trade. Loans and fixed-income instruments generally trade on
an “over-the-counter” market which may be anywhere in the world where the buyer and seller can settle on a
price. Due to the lack of centralized information and trading, the valuation of loans or fixed-income instruments
may carry more risk than that of common stock. Uncertainties in the conditions of the financial market,
unreliable reference data, lack of transparency and inconsistency of valuation models and processes may lead to
inaccurate asset pricing. In addition, other market participants may value securities differently than the Fund. As a
result, the Fund may be subject to the risk that when a loan or fixed-income instrument is sold in the market, the
amount received by the Fund is less than the value of such loans or fixed-income instruments carried on the
Fund’s books.
U.S. government debt securities risk
U.S. government debt securities have historically not involved the credit risks associated with investments in
other types of debt securities, although, as a result, the yields available from U.S. government debt securities are
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generally lower than the yields available from other securities. Like other debt securities, however, the values of
U.S. government securities change as interest rates fluctuate. Fluctuations in the value of portfolio securities will
not affect interest income on existing portfolio securities but will be reflected in the Fund’s NAV of the Common
Shares. Since the magnitude of these fluctuations will generally be greater at times when the Fund’s average
maturity is longer, under certain market conditions the Fund may, for temporary defensive purposes, accept lower
current income from short-term investments rather than investing in higher yielding long-term securities.
Recent developments
The global financial crisis that began in 2008 caused a significant decline in the value and liquidity of many
securities and unprecedented volatility in the markets. In response to the crisis, the U.S. Government and the
Federal Reserve, as well as certain foreign governments and their central banks took steps to support financial
markets, including by keeping interest rates low. More recently, the Federal Reserve has terminated certain of its
market support activities. The withdrawal of Federal Reserve or other U.S. or non-U.S. governmental or central
bank support could negatively affect financial markets generally as well as reduce the value and liquidity of
certain securities. Additionally, with continued economic recovery and the cessation of certain market support
activities, the Fund may face a heightened level of interest rate risk as a result of a rise or increased volatility in
interest rates. The current market environment could make identifying investment risks and opportunities
especially difficult for the Advisers.
In addition, policy and legislative changes in the United States and in other countries are affecting many
aspects of financial regulation. The impact of these changes on the markets, and the practical implications for
market participants, may not be fully known for some time.
Economies and financial markets throughout the world are becoming increasingly interconnected. As a
result, whether or not the Fund invests in securities of issuers located in or with significant exposure to countries
experiencing economic and financial difficulties, the value and liquidity of the Fund’s investments may be
negatively affected by such events.
In addition, the ongoing negotiations surrounding Brexit have yet to provide clarity on what the outcome
will be for the UK or Europe. The UK remains a member of the EU until the legally established departure date
and, until such date, all existing EU-derived laws and regulations continue to apply in the UK. Those laws may
continue to apply for a transitional period, depending on whether an exit deal is struck and, if so, what that deal is.
In any event, the UK’s on-shoring of EU legislation currently envisages no policy changes to EU law. However,
the EU has not yet provided any material cushion from the effects of Brexit for financial services as a matter of
EU law. In addition to the effects on the Fund’s investments in European issuers, the unavoidable uncertainties
and events related to Brexit could negatively affect the value and liquidity of the Fund’s other investments,
increase taxes and costs of business and cause volatility in currency exchange rates and interest rates. Brexit
could adversely affect the performance of contracts in existence at the date of Brexit and European, UK or
worldwide political, regulatory, economic or market conditions and could contribute to instability in political
institutions, regulatory agencies and financial markets. Brexit could also lead to legal uncertainty and politically
divergent national laws and regulations as a new relationship between the UK and EU is defined and as the UK
determines which EU laws to replace or replicate. Any of these effects of Brexit, and others that cannot be
anticipated, could adversely affect the Fund’s business, results of operations and financial condition. In addition,
the risk that Standard Life Aberdeen plc, the parent of the companies that provide investment advisory, subadvisory and administration services to the Fund and which is headquartered in the UK, fails to adequately
prepare for Brexit could have significant customer, reputation and capital impacts for Standard Life Aberdeen plc
and its subsidiaries, including those providing services to the Fund. Standard Life Aberdeen plc has detailed
contingency plan in place to seek to manage the consequences of Brexit on the Fund and to avoid the effect of
any disruption on the Fund and to the services its subsidiaries provide. Given the fluidity and complexity of the
situation, however, it cannot assured that the Fund will not be adversely impacted by Brexit despite these
preparations.
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LIBOR and other Reference Rates Risk
The Fund’s investments, payment obligations and financing terms may be based on floating rates, such as
LIBOR, European Interbank Offer Rate (“EURIBOR”), Sterling Overnight Interbank Average Rate (“SONIA”),
and other similar types of reference rates (“Reference Rates”). The elimination of a Reference Rate or any other
changes or reforms to the determination or supervision of Reference Rates could have an adverse impact on the
market for, or value of, any securities or payments linked to those Reference Rates or on its overall financial
condition or results of operations. In addition, any substitute Reference Rate and any pricing adjustments imposed
by a regulator or by counterparties or otherwise may adversely affect a Fund’s performance and/or NAV.
In June 2017, the Alternative Reference Rates Committee, a group of large U.S. banks working with the
Federal Reserve, announced its selection of a the new Secured Overnight Funding Financing Rate (“SOFR”),
which is intended to be a broad measure of secured overnight U.S. Treasury repo rates, as an appropriate
replacement for LIBOR. The Federal Reserve Bank of New York began publishing the SOFR earlier in 2018, with
the expectation that it could be used on a voluntary basis in new instruments and transactions. Bank working
groups and regulators in other countries have suggested other alternatives for their markets, including the SONIA
in England.
On July 27, 2017, the head of the United Kingdom’s Financial Conduct Authority announced a desire to
phase out the use of LIBOR by the end of 2021. There remains uncertainty regarding the future utilization of
LIBOR and the nature of any replacement Reference Rate. As such, the potential effect of a transition away from
LIBOR on the Fund or the financial instruments in which the Fund invests cannot yet be determined.
Operational Risk
Your ability to transact with the Fund or the valuation of your investment may be negatively impacted
because of the operational risks arising from factors such as processing errors and human errors, inadequate or
failed internal or external processes, failures in systems and technology, changes in personnel, and errors caused
by third party service providers or trading counterparties. Although the Fund attempts to minimize such failures
through controls and oversight, it is not possible to identify all of the operational risks that may affect the Fund or
to develop processes and controls that completely eliminate or mitigate the occurrence of such failures. The Fund
and its shareholders could be negatively impacted as a result.
Cybersecurity Risk
With the increased use of technologies such as mobile devices and Web-based or “cloud” applications, and
the dependence on the Internet and computer systems to conduct business, the Fund is susceptible to operational,
information security and related risks. In general, cybersecurity incidents can result from deliberate attacks or
unintentional events (arising from external or internal sources) that may cause the Fund to lose proprietary
information, suffer data corruption, physical damage to a computer or network system or lose operational
capacity. Cybersecurity attacks include, but are not limited to, infection by malicious software, such as malware
or computer viruses or gaining unauthorized access to digital systems, networks or devices that are used to
service the Fund’s operations (e.g., through “hacking,” “phishing” or malicious software coding) or other means
for purposes of misappropriating assets or sensitive information, corrupting data, or causing operational
disruption. Cybersecurity attacks may also be carried out in a manner that does not require gaining unauthorized
access, such as causing denial-of-service attacks on the Fund’s website (i.e., efforts to make network services
unavailable to intended users). In addition, authorized persons could inadvertently or intentionally release
confidential or proprietary information stored on the Fund’s systems.
Cybersecurity incidents affecting the Fund’s Advisers, other service providers to the Fund or its shareholders
(including, but not limited to, fund accountants, custodians, sub-custodians, transfer agents and financial
intermediaries) have the ability to cause disruptions and impact business operations, potentially resulting in
financial losses to both the Fund and shareholders, interference with the Fund’s ability to calculate its NAV,
impediments to trading, the inability of Fund shareholders to transact business and of the Fund to process
transactions (including fulfillment of Fund share purchases and redemptions), violations of applicable privacy
and other laws (including the release of private shareholder information) and attendant breach notification and
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credit monitoring costs, regulatory fines, penalties, litigation costs, reputational damage, reimbursement or other
compensation costs, forensic investigation and remediation costs, and/or additional compliance costs. Similar
adverse consequences could result from cybersecurity incidents affecting issuers of securities in which the Fund
invests, counterparties with which the Fund engages in transactions, governmental and other regulatory
authorities, exchange and other financial market operators, banks, brokers, dealers, insurance companies and
other financial institutions (including financial intermediaries and other service providers ) and other parties. In
addition, substantial costs may be incurred in order to safeguard against and reduce the risk of any cybersecurity
incidents in the future. In addition to administrative, technological and procedural safeguards, the Advisers have
established business continuity plans in the event of such cybersecurity incidents. However, there are inherent
limitations in such plans and systems, including the possibility that certain risks have not been identified, as well
as the rapid development of new threats. Furthermore, the Fund cannot control the cybersecurity plans and
systems put in place by its service providers or any other third parties whose operations may affect the Fund or its
shareholders. The Fund and its shareholders could be negatively impacted as a result.
Government intervention in the financial markets risk
In the past decade financial markets throughout the world have experienced increased volatility, depressed
valuations, decreased liquidity and heightened uncertainty. Governmental and non-governmental issuers have
defaulted on, or been forced to restructure, their debts. These U.S. and non-U.S. governments and central banks
have provided significant support to financial markets, including by keeping interest rates at historically low
levels. Certain non-U.S. governments and central banks have implemented or may implement so-called negative
rates (e.g., charging depositors who keep their cash at a bank) to spur economic growth. Further Federal Reserve
or other U.S. or non-U.S. governmental or central bank actions, including interest rate increases or contrary
actions by different governments, could negatively affect financial markets generally, increase market volatility
and reduce the value and liquidity of securities in which the fund invests.
Federal, state, and other governments, their regulatory agencies or self-regulatory organizations may take
additional actions that affect the regulation of the securities or structured products in which the Fund invests, or
the issuers of such securities or structured products, in ways that are unforeseeable. Borrowers under Senior
Loans held by the Fund may seek protection under bankruptcy laws. Legislation or regulation may also change
the way in which the Fund itself is regulated. Such legislation or regulation could limit or preclude the Fund’s
ability to achieve its investment objectives. The Advisers monitor developments and seek to manage the Fund’s
portfolio in a manner consistent with achieving the Fund’s investment objectives, but there can be no assurance
that they will be successful in doing so.
Anti-takeover provisions
The Fund’s Amended and Restated Agreement and Declaration of Trust (the “Agreement and Declaration of
Trust”) and By-Laws include provisions that could limit the ability of other entities or persons to acquire control
of the Fund or convert the Fund to open-end status and delay or limit the ability of other persons to acquire
control of the Fund. These provisions could deprive the Common Shareholders of opportunities to sell their
Common Shares at a premium over the then-current market price of the Common Shares or at NAV. The Fund’s
Board has determined that these provisions are in the best interests of shareholders generally.
MANAGEMENT OF THE FUND
BOARD OF TRUSTEES
The management of the Fund, including general supervision of the duties performed by the Adviser, is the
responsibility of the Board under the laws of the State of Delaware and the 1940 Act.
THE ADVISER
The Adviser provides day-to-day investment management services to the Fund. Aberdeen Asset Managers
Limited, a Scottish Company serves as the Adviser. AAML’s principal place of business is located at Bow Bells
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House, 1 Bread Street, London, England, EC4M9HH. The Adviser is a wholly-owned subsidiary of Aberdeen
Asset Management PLC, which has its registered offices at 10 Queen’s Terrace, Aberdeen, Scotland AB10 1YG.
As of August 14, 2017, Aberdeen PLC became a direct subsidiary of Standard Life plc as a result of a merger of
the two companies. The combined company changed its name to Standard Life Aberdeen plc and manages or
administers approximately $669.6 billion in assets as of June 30, 2019. Standard Life Aberdeen plc and its
affiliates provide asset management and investment solutions for clients and customers worldwide and also have a
strong position in the pensions and savings market. Standard Life Aberdeen plc, its affiliates and subsidiaries are
referred to collectively herein as “Aberdeen.”
In rendering investment advisory services, the Advisers may use the resources of investment advisor
subsidiaries of Standard Life Aberdeen plc. These affiliates have entered into the MOU pursuant to which
investment professionals from each affiliate may render portfolio management and research services to U.S.
clients of the Standard Life Aberdeen plc affiliates, including the Fund, as associated persons of the Adviser. No
remuneration is paid by the Fund with regards to the MOU.
THE SUB-ADVISER
Aberdeen Standard Investments Inc. serves as the sub-adviser to the fund, pursuant to a sub-advisory
agreement. The Sub-Adviser is located at 1900 Market Street, Suite 200, Philadelphia, PA 19103 and is a whollyowned subsidiary of Aberdeen PLC.
ADVISORY AGREEMENTS
Under an advisory agreement, the Adviser receives an annual fee, payable monthly, in an amount equal to
1.25% of the Fund’s average daily Managed Assets, which means the total assets of the Fund (including any assets
attributable to money borrowed for investment purposes, including proceeds from (and assets subject to) reverse
repurchase agreements, any credit facility and any issuance of preferred shares or notes) minus the sum of the Fund’s
accrued liabilities (other than Fund liabilities incurred for the purpose of leverage). For its services to the Fund, under
a sub-advisory agreement with the Adviser, the Sub-Adviser receives a fee from the Adviser equal to 40% of the
advisory fee received by the Adviser from the Fund after fee waivers and expense reimbursements, if any.
The Adviser has contractually agreed to reimburse the Fund so that total other expenses (as a percentage of
net assets attributable to Common Shares of the Fund) are limited to 0.45% of the average daily net assets of the
Fund on an annualized basis through October 31, 2020 (excluding interest, taxes, brokerage fees, short sale
dividend and interest expenses and non-routine expenses). Contingent upon the issuance of new Common Shares
pursuant to the Offer, the Adviser has contractually agreed to further limit total other expenses as a percentage of
net assets attributable to Common Shares of the Fund to 0.35% of the average daily net assets of the Fund on an
annualized basis beginning December 1, 2019 and at least through October 31, 2021. The Fund may repay any
such reimbursement from the Adviser if, within three years of the reimbursement, the Fund could repay the
Adviser without causing the Fund’s total other expenses (as a percentage of net assets attributable to Common
Shares of the Fund) to exceed the lesser of: (i) 0.45% (or 0.35%, as applicable) for the fiscal year in which such
repayment would occur when such amount repaid to the Adviser is included in the Fund’s total other expenses or
any expense limitation or (ii) or the applicable expense limitation in effect at the time the expenses are recouped.
The Fund pays all of its other expenses including, among others, legal fees and expenses of counsel to the
Fund and the Fund’s independent trustees; insurance (including trustees’ and officers’ errors and omissions
insurance); auditing and accounting expenses; taxes and governmental fees; listing fees; dues and expenses
incurred in connection with membership in investment company organizations; fees and expenses of the Fund’s
custodians, administrators, transfer agents, registrars and other service providers; expenses for portfolio pricing
services by a pricing agent, if any; other expenses in connection with the issuance, offering and underwriting of
shares or debt instruments issued by the Fund or with the securing of any credit facility or other loans for the
Fund; expenses relating to investor and public relations; expenses of registering or qualifying securities of the
Fund for public sale; brokerage commissions and other costs of acquiring or disposing of any portfolio holding of
the Fund; expenses of preparation and distribution of reports, notices and dividends to shareholders; expenses of
the dividend reinvestment plan (except for brokerage expenses paid by participants in such plan); compensation
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and expenses of trustees; costs of stationery; any litigation expenses; and costs of shareholders’ and other
meetings.
Effective December 1, 2017, AAML became the Fund’s investment adviser and ASI became the Fund’s subadviser. A discussion of the basis for the Board’s approval of the Advisory and Sub-Advisory Agreements is
included in the Fund’s Annual Report to shareholders for the period ended October 31, 2017. Prior to
December 1, 2017, the Fund was managed by another, unaffiliated investment adviser.
The Advisers will benefit from the Offer because their fees are based on the Managed Assets of the Fund. It
is not possible to state precisely the amount of additional compensation the Advisers will receive as a result of the
Offer because it is not known how many Common Shares will be subscribed for and because the proceeds of the
Offer will be invested in additional portfolio securities which will fluctuate in value. However, based on the
estimated proceeds from the Offer, assuming all the Rights are exercised in full at the estimated Subscription
Price of $10.94 per Common Share, and after payment of the Dealer Manager fees and estimate of expenses, the
Adviser would receive additional annualized fees of approximately $798,405 and the Sub-Adviser would receive
additional annualized fees of approximately $319,362 as a result of the increase in the Fund’s Managed Assets.
PORTFOLIO MANAGERS
Steven Logan, Ben Pakenham, Matthew Kence and Erlend Lochen are jointly and primarily responsible for
the day-to-day management of the Fund’s assets. The below table provides information about their current
positions with ASI and their past business experience.
Individual & Position

Services Rendered

Past Business Experience

Steven Logan
Head of Euro High Yield &
Global Leverage Loans

Responsible for Euro High Yield
and Global Leverage Loans

Currently, Head of Euro High Yield and Global
Leverage Loans. Mr. Logan joined Aberdeen Asset
Management in April 2014. From 2001-2014
Mr. Logan was an Investment Director (2001-2006)
and Head of European High Yield (2006-2014) with
Scottish Widows Investment Partnership.

Ben Pakenham
Deputy Head of Euro High
Yield

Responsible Euro High Yield

Currently, Deputy Head of Euro High Yield.
Mr. Pakenham joined Aberdeen in 2011 from
Henderson Global Investors (2008-2011), where he
was the lead fund manager on the Extra Monthly
Income Bond Fund and a named manager on various
other credit portfolios including the High Yield
Monthly Income Bond Fund. Prior to Henderson
Global Investors, Mr. Pakenham was an Assistant Fund
Manager on the High Yield Funds at New Star Asset
Management (2005-2008).

Matthew Kence
Senior Vice President
Global High Yield

Responsible for Global High
Yield

Currently, Senior Vice President Global High Yield.
Mr. Kence joined Standard Life Investments in 2010.
Prior to joining Standard Life Investments, Mr. Kence
worked at a number of companies including MFS
Investment Management and Gannett Welsh & Kotler.
Matt has 9 years’ investment experience at Standard Life
Investments with 16 years’ experience in the industry.
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Individual & Position

Services Rendered

Past Business Experience

Erlend Lochen
Head of US Credit and
Global High Yield

Responsible for US Credit and
Global High Yield

Currently, Head of US Credit and Global High Yield.
Mr. Lochen joined Standard Life Investments in 2001.
Prior to joining Standard Life Investments, Mr. Lochen
worked with a number of companies, including
Skandinaviska Enskilda Banken, Barclays Capital and
Merrill Lynch. Mr. Lochen has 18 years’ investment
experience at Standard Life Investments and 22 years’
experience in the industry.

The Fund’s SAI provides additional information about the portfolio managers’ compensation structure, other
accounts managed by the portfolio managers and the portfolio managers’ ownership of securities in the Fund.
THE ADMINISTRATOR
Aberdeen Standard Investments Inc., located at 1900 Market Street, Suite 200, Philadelphia, PA 19103,
serves as administrator to the Fund. Under the administration agreement, ASI is generally responsible for
managing the administrative affairs of the Fund.
For administration related services, ASI is entitled to receive a fee that is computed monthly and paid
quarterly at an annual rate of 0.125% of the Fund’s average weekly Managed Assets up to $1 billion, 0.10% of the
Fund’s average weekly Managed Assets in between $1 billion and $2 billion and 0.075% of the Fund’s average
weekly Managed Assets in excess of $2 billion, plus certain out-of-pocket expenses.
During periods when the Fund is using leverage, the fee paid to ASI (for various services) will be higher
than if the Fund did not use leverage because the fees paid are calculated on the basis of the Fund’s Managed
Assets, which includes the assets purchased through leverage. See “Management of the Fund—The
Administrator.”
State Street Bank and Trust Company serves as sub-administrator of the Fund and is paid by ASI out of the
fees it receives as the Fund’s administrator.
Investor Relations
Under the terms of the Investor Relations Services Agreement approved by the Fund’s Board on June 12,
2018, ASI provides and pays third parties to provide investor relations services to the Fund and certain other
funds advised by AAML or its affiliates as part of an Investor Relations Program. Under the Investor Relations
Services Agreement, the Fund owes a portion of the fees related to the Investor Relations Program. However,
investor relations services fees are limited by ASI so that the Fund will only pay up to an annual rate of 0.05% of
the Fund’s average weekly net assets. Any difference between the capped rate of 0.05% of the Fund’s average
weekly net assets and the Fund’s Portion is paid for by ASI.
Pursuant to the terms of the Investor Relations Services Agreement, ASI (or third parties engaged by ASI),
among other things, provides objective and timely information to stockholders based on publicly available
information; provides information efficiently through the use of technology while offering stockholders
immediate access to knowledgeable investor relations representatives; develops and maintains effective
communications with investment professionals from a wide variety of firms; creates and maintains investor
relations communication materials such as fund manager interviews, films and webcasts, published white papers,
magazine articles and other relevant materials discussing the Fund’s investment results, portfolio positioning and
outlook; develops and maintains effective communications with large institutional shareholders; responds to
specific shareholder questions; and reports activities and results to the Board and management detailing insight
into general shareholder sentiment.
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LEGAL PROCEEDINGS
The Fund and the Advisers are not currently parties to any material legal proceedings.
NET ASSET VALUE OF COMMON SHARES
The Common Shares are listed on the NYSE. The NAV of the Common Shares of the Fund is computed
based upon the value of the Fund’s total assets. NAV is generally determined daily by the Custodian as of the
close of the regular trading session on each day that the NYSE is open for business. The NAV of the Common
Shares is determined by calculating the total value of the Fund’s assets (the value of the securities, plus cash or
other assets, including interest accrued but not yet received), deducting its total liabilities (including accrued
expenses or dividends), and dividing the result by the number of Common Shares outstanding of the Fund. The
Fund reserves the right to calculate the NAV more frequently if deemed desirable.
Loans and securities are valued by the Fund following valuation guidelines established and periodically
reviewed by the Board. Under the valuation guidelines, loans and securities for which reliable market quotes are
readily available are valued at current market value and all other loans, securities and assets of the Fund are
valued at fair value in good faith following procedures established by the Board.
If events materially affecting the price of foreign portfolio securities occur between the time when their price
was last determined on such foreign securities exchange or market and the time when the Fund’s NAV was last
calculated (for example, movements in certain U.S. securities indices which demonstrate strong correlation to
movements in certain foreign securities markets), such securities may be valued at their fair value as determined
in good faith in accordance with procedures established by the Board. For purposes of calculating NAV, all assets
and liabilities initially expressed in foreign currencies will be converted into U.S. dollars at the mean of the bid
price and ask price of such currencies against the U.S. dollar, as quoted by a major bank.
When a Common Shareholder sells Common Shares, he or she will typically receive the market price for
such Common Shares, which may be less than the NAV of such Common Shares. See “Closed-End Fund
Structure.”
DISTRIBUTIONS
The Fund intends to make regular monthly distributions to shareholders. The amount of each monthly
distribution will vary depending on a number of factors, including distributions payable on preferred shares or
notes (if any) or other costs of financial leverage. As portfolio and market conditions change, the rate of
distribution on the Common Shares and the Fund’s distribution policy could change. On an annual basis, the Fund
intends to distribute all or substantially all of its net investment income (after it pays accrued distributions on any
outstanding preferred shares or other costs of financial leverage) to meet the requirements for qualification as a
regulated investment company under the Code.
The net investment income of the Fund will consist of all interest income accrued on portfolio investments,
short-term capital gain (including short-term gains on options, futures and forward positions and gains on the sale
of portfolio investments held for one (1) year or less) in excess of long-term capital loss and income from certain
hedging transactions, less all expenses of the Fund. Expenses of the Fund will be accrued each day. The Fund
intends to distribute all or substantially all of the Fund’s net investment income each year. In addition, at least
annually the Fund intends to distribute any net capital gain (which is the excess of net long-term capital gain over
net short-term capital loss). To the extent that the Fund’s net investment income and net capital gain for any year
exceed the total distributions paid during the year, the Fund will make a special distribution at or near year-end of
such excess amount as may be required. Under the 1940 Act, for any distribution that includes amounts from
sources other than net income, the Fund is required to provide Common Shareholders a written statement
regarding the components of such distribution. Such a statement will be provided at the time of any distribution
believed to include any such amounts.
If, for any taxable year, the total distributions made exceed the Fund’s current and accumulated earnings and
profit, the excess will, for U.S. federal income tax purposes, be treated as a tax-free return of capital to each
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Common Shareholder up to the amount of the Common Shareholder’s tax basis in his or her Common Shares,
and thereafter as gain from the sale of Common Shares. The amount treated as a tax-free return of capital will
reduce the Common Shareholder’s adjusted tax basis in his or her Common Shares, thereby increasing his or her
potential gain or reducing his or her potential loss on the subsequent sale of his or her Common Shares. To the
extent the Fund’s distribution policy results in distributions in excess of its net investment income and net capital
gain, such distributions will decrease its total assets and increase its expense ratio to a greater extent than would
have been the case if distributions were limited to these amounts. Distributions in any year may or may not
include a substantial return of capital component.
Common Shareholders will automatically reinvest some or all of their distributions in additional Common
Shares pursuant to the Fund’s dividend reinvestment plan, unless such Common Shareholders contact the Plan
Agent and elect to receive distributions in cash. See “Dividend Reinvestment Plan.”
In certain circumstances, the Fund may elect to retain its investment company taxable income or capital gain
and pay income or excise tax on such undistributed amount, to the extent that the Board of Trustees, in
consultation with the Advisers, determines it to be in the best interest of shareholders to do so. The Fund
anticipates it may pay an excise tax of approximately $80,000 for the calendar year ending December 31, 2019.
The actual amounts and sources of the amounts for tax reporting purposes will depend upon the Fund’s
investment experience during the remainder of the fiscal and calendar year and may be subject to change based
on tax regulations.
An investor who acquires Common Shares in the Offer issued after the record date for a monthly dividend (if
any) to be paid by the Fund will not receive such dividend. Therefore, an investor who acquires Common Shares
in the Offer will not receive the Fund’s dividend payable on October 29, 2019 to Common Shareholders of record
at the close of business on October 21, 2019 and an investor who acquires Common Shares in the Offer issued
after the record date for the Fund’s November dividend (which is expected to be November 5, 2019), if declared
by the Board, will not receive such dividend.
TAX MATTERS
The following is (i) a description of the material U.S. federal income tax consequences of the receipt,
ownership, disposition and exercise of Rights by Record Date Shareholders and other Rights holders and of
owning and disposing of Common Shares and (ii) a description of some of the important U.S. federal income tax
considerations affecting the Fund. The discussion below provides general tax information related to the receipt,
ownership, disposition and exercise of Rights and an investment in Common Shares, but this discussion does not
purport to be a complete description of the U.S. federal income tax consequences of an investment in such
securities. It is based on the Code and Treasury regulations and administrative pronouncements, all as of the date
hereof, any of which is subject to change or differing interpretation, possibly with retroactive effect. In addition, it
does not describe all of the tax consequences that may be relevant in light of a Common Shareholder’s particular
circumstances, including alternative minimum tax consequences and tax consequences applicable to Common
Shareholders subject to special tax rules, such as certain financial institutions; dealers or traders in securities who
use a mark-to-market method of tax accounting; persons holding Common Shares or Rights as part of a hedging
transaction, wash sale, conversion transaction or integrated transaction or persons entering into a constructive sale
with respect to the Common Shares or Rights; entities classified as partnerships or other pass-through entities for
U.S. federal income tax purposes; real estate investment trusts; insurance companies; U.S. holders (as defined
below) whose functional currency is not the U.S. dollar; or tax-exempt entities, including “individual retirement
accounts” or “Roth IRAs.” Unless otherwise noted, the following discussion applies only to a Common Shareholder
that holds Common Shares and Rights as a capital asset and is a U.S. holder. A “U.S. holder” is a holder who, for
U.S. federal income tax purposes, is a beneficial owner of Rights or Common Shares, as applicable and is (i) an
individual who is a citizen or resident of the United States; (ii) a corporation, or other entity taxable as a
corporation, created or organized in or under the laws of the United States, any state therein or the District of
Columbia; (iii) an estate the income of which is subject to U.S. federal income taxation regardless of its source; or
(iv) a trust if it (x) is subject to the primary supervision of a court within the United States and one or more U.S.
persons have the authority to control all substantial decisions of the trust or (y) has a valid election in effect under
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applicable United States Treasury regulations to be treated as a U.S. person. Tax laws are complex and often
change, and Common Shareholders should consult their tax advisors about the U.S. federal, state, local or nonU.S. tax consequences of an investment in the Fund. For more information, please see the section of the SAI
entitled “Tax Matters.”
THE OFFER
The receipt of the Rights by a Record Date Shareholder pursuant to the Offer will be treated as a non-taxable
distribution with respect to the Common Shares for U.S. federal income tax purposes. If the fair market value of
the Rights received by a Record Date Shareholder is less than 15% of the fair market value of the Common
Shares with respect to which such Rights are received as of the date the Rights are received, the Rights will have a
zero basis for U.S. federal income tax purposes, unless the Record Date Shareholder affirmatively elects to
allocate a portion of its basis in the related Common Shares to the Rights in proportion to the relative fair market
values of the Common Shares and the Rights received, as determined on the date of receipt. This election must be
made in the tax return for the taxable year in which the Rights are received. On the other hand, if the fair market
value of the Rights received is equal to or greater than 15% of the fair market value of the Common Shares on the
date the Rights are received, then a Record Date Shareholder’s basis in his or her Common Shares must be
allocated between the Common Shares and the Rights in proportion to their respective fair market values, as
determined on the date the Rights are received. The basis of a Right purchased in the market will generally be its
purchase price.
The exercise of a Right by, or on behalf of, a Record Date Shareholder or other Rights holder will not be a
taxable transaction for U.S. federal income tax purposes. The basis of each new Common Share acquired upon
exercise of the Rights will equal the sum of the Subscription Price and the tax basis (as determined above), if any,
of the Right exercised. The holding period of the Common Shares acquired by exercise of Rights will begin on
the day the Rights are exercised (or, in the case of a Right purchased in the market, potentially the day after the
date of exercise).
Gain or loss realized on a sale of Rights by, or on behalf of, the Record Date Shareholder or other Rights
holder will be capital gain or loss, and will be long-term capital gain or loss if the holding period for the Rights is
more than one (1) year. For these purposes, a Record Date Shareholder’s holding period for the Rights will
include the holding period of the Common Shares with respect to which the Rights were distributed. The amount
of the gain or loss will be equal to the difference between the tax basis in the Rights disposed of (as determined
above), if any, and the amount realized on the disposition. The deductibility of capital losses is subject to
limitations under the Code.
Notwithstanding the basis allocation rules described above, in the event a Record Date Shareholder allows
the Rights to expire, the Rights will be deemed to have a zero basis and, therefore, the Record Date Shareholder
will not recognize any loss upon the expiration of the Rights. In addition, the tax basis of the Common Shares
with respect to which the expired Rights were distributed will remain unchanged compared to their tax basis prior
to the Offer. If a Right that has been purchased in the market expires unexercised, the holder will recognize a
capital loss equal to the basis of the Right.
A Non-U.S. Common Shareholder (as defined below under “Owning and Disposing of Common Shares”)
whose income from the Fund is not “effectively connected” with a U.S. trade or business and who is not an
individual present in the United States for 183 days or more during the taxable year will generally be exempt from
U.S. federal income tax on any gains realized upon the sale or exchange of Rights.
THE FUND
The Fund has elected to be treated as, and intends to continue to qualify in each taxable year as, a regulated
investment company (a “RIC”) under Subchapter M of the Code. Assuming the Fund so qualifies and satisfies
certain distribution requirements, the Fund generally will not be subject to U.S. federal income tax on income
distributed (including amounts that are reinvested pursuant to the Plan) in a timely manner to its shareholders in
the form of dividends or capital gain distributions. If the Fund retains any net capital gains for reinvestment, it
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may elect to treat such capital gains as having been distributed to its shareholders. If the Fund makes such an
election, each Common Shareholder will be required to report its share of such undistributed net capital gain as
long-term capital gain and will be entitled to claim its share of the U.S. federal income taxes paid by the Fund on
such undistributed net capital gain as a credit against its own U.S. federal income tax liability, if any, and to claim
a refund on a properly-filed U.S. federal income tax return to the extent that the credit exceeds such liability. In
addition, each Common Shareholder will be entitled to increase the adjusted tax basis of its Common Shares by
the difference between its share of such undistributed net capital gain and the related credit. There can be no
assurance that the Fund will make this election if it retains all or a portion of its net capital gain for a taxable year.
To qualify as a RIC for any taxable year, the Fund must, among other things, satisfy both an income test and
an asset test for such taxable year. Specifically, (i) at least 90% of the Fund’s gross income for such taxable year
must consist of dividends; interest; payments with respect to certain securities loans; gains from the sale or other
disposition of stock, securities or foreign currencies; other income (including, but not limited to, gains from
options, futures or forward contracts) derived with respect to its business of investing in such stock, securities or
currencies; and net income derived from interests in “qualified publicly traded partnerships” (such income,
“Qualifying RIC Income”) and (ii) the Fund’s holdings must be diversified so that, at the end of each quarter of
such taxable year, (a) at least 50% of the value of the Fund’s total assets is represented by cash and cash items,
securities of other RICs, U.S. government securities and other securities, with such other securities limited, in
respect of any one issuer, to an amount not greater than 5% of the value of the Fund’s total assets and not greater
than 10% of the outstanding voting securities of such issuer and (b) not more than 25% of the value of the Fund’s
total assets is invested (x) in securities (other than U.S. government securities or securities of other RICs) of any
one issuer or of two or more issuers that the Fund controls and that are engaged in the same, similar or related
trades or businesses or (y) in the securities of one or more “qualified publicly traded partnerships.” The Fund’s
share of income derived from a partnership other than a “qualified publicly traded partnership” will be treated as
Qualifying RIC Income only to the extent that such income would have constituted Qualifying RIC Income if
derived directly by the Fund. A “qualified publicly traded partnership” is generally defined as an entity that is
treated as a partnership for U.S. federal income tax purposes if (i) interests in such entity are traded on an
established securities market or are readily tradable on a secondary market or the substantial equivalent thereof
and (ii) less than 90% of its gross income for the relevant taxable year consists of Qualifying RIC Income. The
Code provides that the Treasury Department may by regulation exclude from Qualifying RIC Income foreign
currency gains that are not directly related to the RIC’s principal business of investing in stock or securities (or
options and futures with respect to stock or securities). The Fund anticipates that, in general, its foreign currency
gains will be directly related to its principal business of investing in stock and securities.
OWNING AND DISPOSING OF COMMON SHARES
Distributions of the Fund’s ordinary income and net short-term capital gains will generally be taxable to the
Common Shareholders as ordinary income to the extent such distributions are paid out of the Fund’s current or
accumulated earnings and profits, as determined for U.S. federal income tax purposes. Distributions or deemed
distributions, if any, of net capital gains will be taxable as long-term capital gains, regardless of the length of time
the Common Shareholder has owned Common Shares. Distributions made to a non-corporate Common
Shareholder out of “qualified dividend income,” if any, received by the Fund will be subject to tax at reduced
maximum rates, provided that the Common Shareholder meets certain holding period and other requirements
with respect to its Common Shares. A distribution of an amount in excess of the Fund’s current and accumulated
earnings and profits will be treated by a Common Shareholder as a return of capital that will be applied against
and reduce the Common Shareholder’s basis in its Common Shares. To the extent that the amount of any such
distribution exceeds the Common Shareholder’s basis in its Common Shares, the excess will be treated as gain
from a sale or exchange of the Common Shares. Distributions will be treated in the manner described above
regardless of whether such distributions are paid in cash or invested in additional Common Shares pursuant to the
Plan.
A Common Shareholder may recognize a capital gain or loss on the sale or other disposition of Common
Shares. The amount of the gain or loss will be equal to the difference between the amount realized and the
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Common Shareholder’s adjusted tax basis in the relevant Common Shares. Such gain or loss generally will be a
long-term gain or loss if the Common Shareholder’s holding period for such Common Shares is more than one
(1) year. Under current law, net capital gains recognized by non-corporate Common Shareholders are generally
subject to reduced maximum rates. Losses realized by a Common Shareholder on the sale or exchange of
Common Shares held for six months or less will be treated as long-term capital losses to the extent of any
distribution of long-term capital gain received (or deemed received, as discussed above) with respect to such
Common Shares. In addition, no loss will be allowed on a sale or other disposition of Common Shares if the
Common Shareholder acquires (including pursuant to the Plan) Common Shares within 30 days before or after
the disposition. In such a case, the basis of the securities acquired will be adjusted to reflect the disallowed loss.
An additional 3.8% Medicare tax is imposed on certain net investment income (including ordinary dividends
and capital gain distributions received from the Fund and net gains from redemptions or other taxable dispositions
of Fund Common Shares) of U.S. individuals, estates and trusts to the extent that such person’s “modified
adjusted gross income” (in the case of an individual) or “adjusted gross income” (in the case of an estate or trust)
exceeds certain threshold amounts.
NON-U.S. COMMON SHAREHOLDERS
If a Common Shareholder is a nonresident alien, a foreign trust or estate or a foreign corporation, as defined
for U.S. federal income tax purposes, (a “non-U.S. Common Shareholder”) whose ownership of Common Shares
is not “effectively connected” with a U.S. trade or business, ordinary income dividends distributed to such nonU.S. Common Shareholder by the Fund will generally be subject to U.S. federal withholding tax at a rate of 30%
(or a lower rate under an applicable treaty). Net capital gain dividends distributed by the Fund to a non-U.S.
Common Shareholder whose ownership of Common Shares is not “effectively connected” with a U.S. trade or
business and who is not an individual present in the United States for 183 days or more during the taxable year
will generally not be subject to U.S. withholding tax. For a more detailed discussion of the tax consequences of
the ownership of Common Shares by a non-U.S. Common Shareholder, please see the discussion in the SAI under
“Tax Matters—Non-U.S. Common Shareholders.”
If a Common Shareholder does not provide the applicable payor with its correct taxpayer identification
number and any required certifications, such Common Shareholder may be subject to backup withholding
(currently, at a rate of 24%) on the distributions it receives (or is deemed to receive) from the Fund. Backup
withholding will not, however, be applied to payments that have been subject to the 30% withholding tax
applicable to non-U.S. Common Shareholders.
In addition, the Fund is required to withhold U.S. tax (at a 30% rate) on payments of taxable dividends made
to certain non-U.S. entities that fail to comply (or be deemed compliant) with extensive reporting and withholding
requirements designed to inform the U.S. Department of the Treasury of U.S.-owned foreign investment accounts.
To avoid withholding, foreign financial institutions will need to (i) enter into agreements with the IRS that state
that they will provide the IRS information, including the names, addresses and taxpayer identification numbers of
direct and indirect U.S. account holders, comply with due diligence procedures with respect to the identification
of U.S. accounts, report to the IRS certain information with respect to U.S. accounts maintained, agree to
withhold tax on certain payments made to non-compliant foreign financial institutions or to account holders who
fail to provide the required information, and determine certain other information as to their account holders, or
(ii) in the event that an applicable intergovernmental agreement and implementing legislation are adopted, provide
local revenue authorities with similar account holder information. Other foreign entities will need to either
provide the name, address, and taxpayer identification number of each substantial U.S. owner or certifications of
no substantial U.S. ownership unless certain exceptions apply. Under some circumstances, a foreign shareholder
may be eligible for refunds or credits of such taxes.
CLOSED-END FUND STRUCTURE
The Fund is a closed-end management investment company. Closed-end funds differ from open-end
management investment companies (commonly referred to as mutual funds) in that closed-end funds generally
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list their shares for trading on a securities exchange and do not redeem their shares at the option of the
shareholder. By comparison, mutual funds issue securities redeemable at NAV at the option of the shareholder
and typically engage in a continuous offering of their shares. Mutual funds are subject to continuous asset inflows and out-flows that can complicate portfolio management, whereas closed-end funds generally can stay
more fully invested in securities consistent with the closed-end fund’s investment objectives and policies. In
addition, in comparison to open-end funds, closed-end funds have greater flexibility in the employment of
financial leverage and in the ability to make certain types of investments, including investments in illiquid
securities.
However, shares of closed-end funds frequently trade at a discount from their NAV. In recognition of the
possibility that the Common Shares might trade at a discount to NAV and that any such discount may not be in
the interest of Common Shareholders, the Board, in consultation with the Advisers, from time to time may review
possible actions to reduce any such discount. On June 12, 2018, the Board approved a share repurchase program
(“Program”) for the Fund. The Program allows the Fund to purchase, in the open market, its outstanding common
shares, with the amount and timing of any repurchase determined at the discretion of the Advisers and subject to
market conditions and investment considerations. In light of the Offer and certain considerations under applicable
law, the Board has approved a temporary suspension of the Program. The Board might also consider other options
to reduce the discount, such as tender offers for Common Shares at NAV. There can be no assurance, however,
that the Board will decide to undertake any of these actions or that, if undertaken, such actions would result in the
Common Shares trading at a price equal to or close to NAV. The Board might also consider the conversion of the
Fund to an open-end mutual fund, which would also require a vote of the shareholders of the Fund. Conversion of
the Fund to an open-end mutual fund would require approval by both (i) a majority of the Board and (ii) a vote of
shareholders representing the lesser of (a) 67% or more of the outstanding voting securities of the Fund at a
shareholder meeting, if the holders of more than 50% of the outstanding voting securities are present in person or
by proxy, or (b) more than 50% of the outstanding voting securities of the Fund.
The Fund has no limitation on investments in illiquid securities (closed-end funds are not required to have
any such limitation) and may invest all or a portion of its assets in illiquid securities. In order to meet redemptions
upon request by shareholders, open-end funds typically cannot have more than 15% of their net assets in illiquid
securities. Thus, if the Fund were to convert to an open-end fund, it would have to adopt a limitation on illiquid
securities and may need to revise its investment objectives, strategies and policies. The composition of the Fund’s
portfolio and/or its investment policies could prohibit the Fund from complying with regulations of the SEC
applicable to open-end management investment funds absent significant changes in portfolio holdings, including
with respect to certain illiquid securities, and investment policies. The Board believes, however, that the closedend structure is desirable, given the Fund’s investment objectives, strategies and policies. Investors should
assume, therefore, that it is highly unlikely that the Board would vote to convert the Fund to an open-end
investment company. Investors should note that the issuance of preferred shares to provide investment leverage
could make a conversion to an open-end fund more difficult because of the voting rights of preferred
shareholders, the costs of redeeming preferred shares and other factors. See “Description of Capital Structure.”
DIVIDEND REINVESTMENT PLAN
The Fund offers a Dividend Reinvestment Plan (the “Plan”) pursuant to which distributions of dividends and
all capital gains on Common Shares are automatically reinvested in additional Common Shares, unless a
Common Shareholder specifically elects to receive cash by providing the required notice to the plan agent, State
Street Bank and Trust Company (the “Plan Agent”). Common Shareholders whose Common Shares are held in
the name of a broker or other nominee may have distributions reinvested only if such a service is provided by the
broker or the nominee or if the broker or the nominee permits participation in the Plan.
An investor who acquires Common Shares in the Offer issued after the record date for a monthly dividend (if
any) to be paid by the Fund will not receive such dividend. Therefore, an investor who acquires Common Shares
in the Offer will not receive the Fund’s dividend payable on October 29, 2019 to Common Shareholders of record
at the close of business on October 21, 2019 and an investor who acquires Common Shares in the Offer issued
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after the record date for the Fund’s November dividend (which is expected to be November 5, 2019), if declared
by the Board, will not receive such dividend.
The Plan Agent serves as agent for the Common Shareholders of the Fund in administering the Plan. All
Common Shareholders are deemed to be participants in the Plan unless they specifically elect not to participate.
If the Fund declares an income dividend or a realized capital gains distribution payable either in the Fund’s
Common Shares or in cash, as Common Shareholders may have elected, non-participants in the Plan will receive
cash and participants in the Plan will receive Common Shares. If the market price per Common Share (plus
expected commissions) on the valuation date equals or exceeds NAV per Common Share on that date, the Fund
will issue new Common Shares to participants at NAV unless the NAV is less than 95% of the market price on the
valuation date, in which case, Common Shares will be issued at 95% of the market price. With respect to
Common Shares credited to a participant’s account at a price below the current market price, all or a portion of
the amount of the discount from such market price may be taxable to the participant as ordinary income. The
valuation date will be the dividend or distribution payment date or, if that date is not a trading day on the
exchange on which the Fund’s Common Shares are then listed, the next preceding trading day. If the NAV per
Common Share exceeds the market price per Common Share (plus expected commissions) at such time, the Plan
Agent’s broker will buy the Fund’s Common Shares in the open market, or elsewhere, with the cash in respect of
the dividend or distribution, for the participants’ account on, or shortly after, the payment date. For purposes of
such purchases, the Plan Agent may use an affiliated or unaffiliated broker.
In the event of a market discount on the dividend or distribution payment date, the Plan Agent’s broker will
have up to thirty (30) days after such payment date to invest the dividend or distribution amount in Common
Shares acquired in open-market purchases. If, before the Plan Agent’s broker has completed its open-market
purchases, the market price of a Common Share (plus expected commissions) exceeds the NAV per Common
Share, the average per Common Share purchase price paid by the Plan Agent’s broker may exceed the NAV of the
Fund’s Common Shares, resulting in the acquisition of fewer Common Shares than if the distribution had been
paid in newly issued Common Shares on the payment date. Therefore, the Plan provides that if the Plan Agent’s
broker is unable to invest the full dividend or distribution amount in open-market purchases during the purchase
period or if the market discount shifts to a market premium during the purchase period, the Plan Agent’s broker
will cease making open-market purchases and will invest the uninvested portion of the dividend or distribution
amount in newly issued Common Shares.
The Plan Agent maintains all Common Shareholders’ accounts in the Plan and furnishes written
confirmation of all transactions in the accounts, including information needed by Common Shareholders for tax
records. Common Shares in the account of each Plan participant will be held by the Plan Agent on behalf of the
Plan participant, and each Common Shareholder proxy will include those Common Shares purchased or received
pursuant to the Plan.
The Plan Agent will forward all proxy solicitation materials to participants and vote proxies for Common
Shares held pursuant to the Plan in accordance with the instructions of the participants.
In the case of Common Shareholders such as banks, brokers or nominees that hold Common Shares for
others who are the beneficial owners, the Plan Agent will administer the Plan on the basis of the number of
Common Shares certified from time to time by the record Common Shareholder’s name and held for the account
of beneficial owners who participate in the Plan. A Common Shareholder who holds his Common Shares through
a broker or other nominee will only be eligible to participate in the Plan if it is permitted by such broker or
nominee. Such Common Shareholders will not necessarily participate automatically in the Plan, and must contact
their broker or nominee for more information.
There will be no brokerage charges to Common Shareholders with respect to Common Shares issued
directly by the Fund as a result of dividends or distributions payable either in Common Shares or in cash.
However, each participant will pay a pro rata share of brokerage commissions incurred with respect to the Plan
Agent’s open-market purchases in connection with the reinvestment of dividends or distributions.
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Common Shareholders participating in the Plan may receive benefits not available to Common Shareholders
not participating in the Plan. If the market price (plus commissions) of the Fund’s Common Shares is above their
NAV, participants in the Plan will receive Common Shares of the Fund at less than they could otherwise purchase
them and will have Common Shares with a cash value greater than the value of any cash distribution they would
have received on their Common Shares. If the market price plus commissions is below the NAV of the Common
Shares, participants will receive distributions in Common Shares with a NAV greater than the per Common Share
value of any cash distribution they would have received on their Common Shares. However, there may be
insufficient Common Shares available in the market to make distributions in Common Shares at prices below the
NAV. Also, since the Fund does not redeem its Common Shares, the price on resale may be more or less than the
NAV.
The automatic reinvestment of dividends and distributions does not relieve participants of any income tax
that may be payable on such dividends and distributions. See “Tax Matters—Distributions” in the SAI.
You may obtain additional information about the Plan by calling (877) 525-7330 or by writing to the Plan
Agent at State Street Bank and Trust Company, One Lincoln Street, Boston, MA 02111.
Common Shareholders may terminate their participation in the Plan at any time by calling (877) 525-7330 or
by writing to the Plan Agent at the address listed above. Such termination will be effective immediately if the
participant’s notice is received and processed by the Plan Agent not less than three (3) Business Days prior to any
dividend or distribution payment date; otherwise such termination will be effective the first trading day after the
payment for such dividend or distribution with respect to any subsequent dividend or distribution. Common
Shareholders of the Fund may again elect to participate in the Plan at any time by calling (877) 525-7330 or by
writing to the Plan Agent at the address listed above. The Plan may be terminated by the Plan Agent or the Fund
upon notice in writing mailed to participants at least thirty (30) days prior to any record date for the payment of
any dividend or distribution by the Fund. Upon any termination described in the paragraph, Common Shares will
be held by the Plan Agent in non-certificated form in the name of the participant. If a participant elects by notice
to the Plan Agent in writing or by telephone (as described above) in advance of such termination to have the Plan
Agent sell part or all of the participant’s Common Shares and to remit the proceeds to the participant, the Plan
Agent is authorized to deduct brokerage commissions for such transaction from the proceeds. To sell such
Common Shares, the Plan Agent may use an affiliated or unaffiliated broker.
Upon ninety (90) days’ notice to Plan participants, the Fund and the Plan Agent reserve the right to amend or
supplement the terms and conditions of the Plan.
DESCRIPTION OF CAPITAL STRUCTURE
The Fund is a statutory trust organized under the laws of the State of Delaware pursuant to the Agreement
and Declaration of Trust dated as of December 9, 2010. The Fund is authorized to issue an unlimited number of
common shares of beneficial interest, par value $0.001 per common share. The Fund intends to hold annual
meetings of shareholders so long as the Common Shares are listed on a national securities exchange and such
meetings are required as a condition to such listing. An investor who acquires Common Shares in the Offer issued
after the Record Date for a meeting of shareholders will not be entitled to vote such Common Shares, or
otherwise participate with respect to such Common Shares, at such meeting.
GENERAL
Set forth below is information with respect to the Fund’s outstanding securities as of October 1, 2019:

Title of Class

Amount
Authorized

Amount Held by
the Fund or for its
Account

Common Shares . . . . . . . . . . . . . . . . . . . . . . . . .

Unlimited

0
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Amount Outstanding
Exclusive of Common
Shares Held by the Fund
or for its Own Account

13,074,072

COMMON SHARES
The Agreement and Declaration of Trust permits the Fund to issue an unlimited number of full and
fractional Common Shares. Each Common Share represents an equal proportionate interest in the assets of the
Fund with each other Common Share in the Fund. Common Shareholders will be entitled to the payment of
distributions when, as and if declared by the Board. The 1940 Act or the terms of any borrowings or preferred
shares may limit the payment of distributions to the Common Shareholders. Each whole Common Share shall be
entitled to one (1) vote as to matters on which it is entitled to vote pursuant to the terms of the Agreement and
Declaration of Trust. Upon liquidation of the Fund, after paying or adequately providing for the payment of all
claims and obligations of the Fund and the liquidation preference with respect to any outstanding preferred
shares, and (upon receipt of such releases, indemnities and refunding agreements as they deem necessary for their
protection), the trustees may distribute the remaining assets of the Fund among the holders of the Common
Shares. Common Shareholders shall be entitled to the same limitation of personal liability extended to common
shareholders of private corporations for profit organized under the Delaware General Corporation Law.
In general, except as provided in the following paragraph, when there are any borrowings, including reverse
repurchase agreements, or preferred shares and/or notes outstanding, the Fund may not be permitted to declare
any cash distribution on its Common Shares, unless at the time of such declaration, (i) all accrued distributions on
preferred shares or accrued interest on borrowings have been paid and (ii) the value of the Fund’s total assets
(determined after deducting the amount of such distribution), less all liabilities and indebtedness of the Fund not
represented by senior securities, is at least 300% of the aggregate amount of such securities representing
indebtedness and at least 200% of the aggregate amount of securities representing indebtedness plus the
aggregate liquidation value of the outstanding preferred shares (expected to equal the aggregate original purchase
price of the outstanding preferred shares plus the applicable redemption premium, if any, together with any
accrued and unpaid distributions thereon, whether or not earned or declared and on a cumulative basis). In
addition to the requirements of the 1940 Act, the Fund may be required to comply with other asset coverage
requirements as a condition of the Fund obtaining a rating of the preferred shares or notes from a NRSRO. These
requirements may include an asset coverage test more stringent than under the 1940 Act. This limitation on the
Fund’s ability to make distributions on its Common Shares could in certain circumstances impair the ability of the
Fund to maintain its qualification for taxation as a regulated investment company for federal income tax
purposes. The Fund intends, however, to the extent possible to purchase or redeem preferred shares or notes or
reduce borrowings from time to time to maintain compliance with such asset coverage requirements and may pay
special distributions to the holders of the preferred shares in certain circumstances in connection with any such
impairment of the Fund’s status as a regulated investment company. See “Distributions.” Depending on the timing
of any such redemption or repayment, the Fund may be required to pay a premium in addition to the liquidation
preference of the preferred shares to the holders thereof.
The asset coverage requirements under the 1940 Act set forth in the foregoing paragraph would only apply to
the Fund’s “uncovered” reverse repurchase agreements. “Covered” reverse repurchase agreements will not be
counted against the foregoing limits under the 1940 Act (although the proceeds of, and assets subject to, such
agreements would still be counted as part of the Fund’s total assets). A reverse repurchase agreement will be
considered “covered” if the Fund segregates an amount of cash and/or liquid securities equal to the Fund’s
obligations under such reverse repurchase agreement (or segregates such other amounts as may be permitted by
the 1940 Act or SEC guidance from time to time); otherwise, a reverse repurchase agreement will be considered
“uncovered.” The Fund may not cover a reverse repurchase agreement if it does not need to do so to comply with
the foregoing 1940 Act requirements and, in the view of an Adviser, the assets that would have been used to cover
could be better used for a different purpose.
The Fund has no present intention of offering additional Common Shares, except as described herein. Other
offerings of its Common Shares, if made, will require approval of the Board. Any additional offering will not be
sold at a price per Common Share below the then current NAV (exclusive of underwriting discounts and
commissions) except in connection with an offering to existing Common Shareholders or with the consent of a
majority of the Fund’s outstanding Common Shareholders. The Common Shares have no preemptive rights.
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The Fund currently issues its Common Shares without certificates.
The trading or “ticker” symbol of the Common Shares on the NYSE is “ACP.”
REPURCHASE OF COMMON SHARES
Since inception, the Fund’s Common Shares have frequently traded at a discount in relation to NAV. The
Board has authorized repurchases of Common Shares through open market transactions if deemed necessary or
desirable in reducing the discount from NAV in the market price of Common Shares, provided that the Fund may
not repurchase more than 10% of its outstanding Common Shares in any calendar year. The Board currently has
no intention to take any other action in response to a discount from NAV of the Common Shares. Further, it is the
Board’s intention not to authorize repurchases of Common Shares or a tender offer for such Common Shares if:
(1) such transactions, if consummated, would (a) result in the delisting of the Common Shares from the NYSE or
(b) impair the Fund’s status as a regulated investment company under the Code (which would make the Fund a
taxable entity, causing the Fund’s income to be taxed at the trust level in addition to the taxation of shareholders
who receive dividends from the Fund) or as a registered closed-end investment company under the 1940 Act;
(2) the Fund would not be able to liquidate portfolio securities in an orderly manner and consistent with the
Fund’s investment objectives and policies in order to repurchase Common Shares; or (3) there is, in the Board’s
judgment, any (a) material legal action or proceeding instituted or threatened challenging such transactions or
otherwise materially adversely affecting the Fund, (b) general suspension of or limitation on prices for trading
securities on the NYSE, (c) declaration of a banking moratorium by Federal or state authorities or any suspension
of payment by U.S. or New York banks, (d) material limitation affecting the Fund or the issuers of its portfolio
securities by Federal or state authorities on the extension of credit by lending institutions or on the exchange of
foreign currency, (e) commencement or continuation of war, armed hostilities or other international or national
calamity directly or indirectly involving the United States or (f) other event or condition which would have a
material adverse effect (including any adverse tax effect) on the Fund or its Common Shareholders if Common
Shares were repurchased. Even in the absence of such conditions, the Board may decline to take action in
response to a discount from NAV of the Common Shares. The Board may in the future modify these conditions in
light of experience.
PREFERRED SHARES
The Fund does not currently have any preferred shares outstanding and has no current intention to issue
preferred shares.
The Agreement and Declaration of Trust authorizes the issuance of an unlimited number of shares of
beneficial interest with preference rights, including preferred shares, having a par value of $0.001 per share, in
one or more series, with rights as determined by the Board, by action of the Board without the approval of the
Common Shareholders. To the extent the Trustees authorize the issuance of any preferred shares, the Trustees are
also permitted to amend or supplement the Agreement and Declaration of Trust, as they deem appropriate. Any
such amendment or supplement may set forth the rights, preferences, powers and privileges of such preferred
shares.
Under the requirements of the 1940 Act, the Fund must, immediately after the issuance of any preferred
shares, have an “asset coverage” of at least 200%. Asset coverage means the ratio which the value of the total
assets of the Fund, less all liability and indebtedness not represented by senior securities (as defined in the
1940 Act), bears to the aggregate amount of senior securities representing indebtedness of the Fund, if any, plus
the aggregate liquidation preference of the preferred shares. If the Fund seeks a rating of the preferred shares,
asset coverage requirements, in addition to those set forth in the 1940 Act, may be imposed. The liquidation value
of the preferred shares is expected to equal their aggregate original purchase price plus the applicable redemption
premium, if any, together with any accrued and unpaid distributions thereon (on a cumulative basis), whether or
not earned or declared. The terms of the preferred shares, including their distribution rate, voting rights,
liquidation preference and redemption provisions, will be determined by the Board (subject to applicable law and
the Fund’s Agreement and Declaration of Trust) if and when it authorizes the preferred shares. The Fund may
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issue preferred shares that provide for the periodic redetermination of the distribution rate at relatively short
intervals through an auction or remarketing procedure, although the terms of the preferred shares may also enable
the Fund to lengthen such intervals. At times, the distribution rate on the Fund’s preferred shares may exceed the
Fund’s return after expenses on the investment of proceeds from the preferred shares, resulting in a lower rate of
return to Common Shareholders than if the preferred shares were not outstanding.
In the event of any voluntary or involuntary liquidation, dissolution or winding up of the Fund, the terms of
any preferred shares may entitle the holders of preferred shares to receive a preferential liquidating distribution
(expected to equal the original purchase price per share plus the applicable redemption premium, if any, together
with accrued and unpaid distributions, whether or not earned or declared and on a cumulative basis) before any
distribution of assets is made to Common Shareholders. After payment of the full amount of the liquidating
distribution to which they are entitled, the preferred shareholders would not be entitled to any further
participation in any distribution of assets by the Fund.
If issued, the Fund expects that holders of preferred shares, voting as a class, shall be entitled to elect at least
two of the Fund’s trustees. Under the 1940 Act, if at any time distributions on the preferred shares are unpaid in
an amount equal to two (2) full years’ distributions thereon, the holders of all outstanding preferred shares, voting
as a class, will be allowed to elect at least a majority of the Fund’s trustees with the number of Trustees increased
appropriately to the extent necessary to effectuate such rights until all distributions in arrears have been paid or
declared and set apart for payment. The 1940 Act also requires that, in addition to any approval by shareholders
that might otherwise be required, the approval of the holders of a majority of any outstanding preferred shares,
voting separately as a class, would be required to (1) adopt any plan of reorganization that would adversely affect
the preferred shares and (2) take any action requiring a vote of security holders under Section 13(a) of the
1940 Act, including among other things, changes in the Fund’s sub-classification as a closed-end investment
company or changes in its fundamental investment restrictions. In addition, if required by a NRSRO rating the
preferred shares or if the Board determines it to be in the best interests of the Common Shareholders, issuance of
the preferred shares may result in more restrictive provisions than required by the 1940 Act being imposed. In this
regard, holders of the preferred shares may be entitled to elect a majority of the Fund’s Board in other
circumstances, for example, if one payment on the preferred shares is in arrears.
The Fund expects that the affirmative vote of the holders of a majority of any outstanding preferred shares,
voting as a separate class, will be required to amend, alter or repeal any of the preferences, rights or powers of
holders of preferred shares so as to affect materially and adversely such preferences, rights or powers, or to
increase or decrease the authorized number of preferred shares. The class vote of holders of preferred shares
described above will in each case be in addition to any other vote required to authorize the action in question.
The Fund currently intends to seek the highest credit rating possible from one or more NRSROs on any
preferred shares that the Fund issues. The Fund intends that, as long as preferred shares are outstanding, the
composition of its portfolio will reflect guidelines established by such NRSRO. Although, as of the date hereof,
no NRSRO has established guidelines relating to the Fund’s preferred shares, based on previous guidelines
established by NRSROs for the securities of other issuers, the Fund anticipates that the guidelines with respect to
the preferred shares will establish a set of tests for portfolio composition and asset coverage that supplement (and
in some cases are more restrictive than) the applicable requirements under the 1940 Act. Although no assurance
can be given at this time as to the nature or extent of the guidelines that may be imposed in connection with
obtaining a rating of the preferred shares, the Fund currently anticipates that such guidelines will include asset
coverage requirements which are more restrictive than those under the 1940 Act, restrictions on certain portfolio
investments and investment practices, requirements that the Fund maintain a portion of its assets in short-term,
high-quality investments and certain mandatory redemption requirements relating to the preferred shares. No
assurance can be given that the guidelines actually imposed with respect to the preferred shares by a NRSRO will
be more or less restrictive than as described in this prospectus.
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REVERSE REPURCHASE AGREEMENTS AND DERIVATIVES
Financial leverage may be achieved through entering into reverse repurchase agreements under which the
Fund sells portfolio securities to financial institutions such as banks and broker-dealers and generally agrees to
repurchase them at a mutually agreed future date and price. The 1940 Act generally limits the extent to which the
Fund may utilize “uncovered” reverse repurchase agreements and borrowings, together with any other senior
securities representing indebtedness, to 33 1/3% of the Fund’s total assets at the time utilized. “Covered” reverse
repurchase agreements will not be counted against the foregoing limits under the 1940 Act. A reverse repurchase
agreement will be considered “covered” if the Fund segregates an amount of cash and/or liquid securities equal to
the Fund’s obligations under such reverse repurchase agreement (or segregates such other amounts as may be
permitted by the 1940 Act or SEC guidance from time to time); otherwise, a reverse repurchase agreement will be
considered “uncovered.” The Fund may not cover a reverse repurchase agreement if it does not need to do so to
comply with the foregoing 1940 Act requirements and, in the view of the Adviser, the assets that would have been
used to cover could be better used for a different purpose.
The Fund also expects to enter into other transactions that may give rise to a form of leverage including,
among others, swaps, futures and forward contracts, options and other derivative transactions. To the extent that
the Fund covers its obligations under such other transactions, as described in this prospectus, such transactions
should not be treated as borrowings for purposes of the 1940 Act. However, these transactions, even if covered,
may represent a form of economic leverage and will create risks. Further, the Fund may incur losses on such
transactions (including the entire amount of the Fund’s investment in such transaction) even if they are covered.
CREDIT FACILITY/COMMERCIAL PAPER PROGRAM/NOTES
The Fund utilizes leverage through borrowings and may enter into definitive agreements with respect to a
credit facility/commercial paper program or other borrowing program. The Fund may negotiate with commercial
banks to arrange a credit facility/commercial paper program pursuant to which the Fund would expect to be
entitled to borrow an amount equal to approximately one-third (1/3) of the Fund’s total assets (inclusive of the
amount borrowed) following the closing of the Offer hereby. Any such borrowings would constitute financial
leverage. Such a credit facility/commercial paper program is not expected to be convertible into any other
securities of the Fund, outstanding amounts are expected to be pre-payable by the Fund prior to final maturity
without significant penalty and there are not expected to be any sinking fund or mandatory retirement provisions.
Outstanding amounts would be payable at maturity or such earlier times as required by the agreement. The Fund
may be required to prepay outstanding amounts under the credit facility/commercial paper program or incur a
penalty rate of interest upon the occurrence of certain events of default. The Fund would be expected to
indemnify the lenders under the credit facility/commercial paper program against liabilities they may incur in
connection with the credit facility/commercial paper program. The Fund is currently a party to the Credit Facility.
The Credit Facility expires on November 30, 2019 (although, subject to certain conditions including the payment
of an additional fee, the Fund may extend the maturity date of its outstanding loans for up to approximately one
(1) year following such expiration date). Although the Fund currently intends to renew the Credit Facility, prior to
its expiration date there can be no assurance that the Fund will be able to do so or do so on terms similar to the
current Credit Facility, which may adversely affect the ability of the Fund to pursue its investment objectives and
strategies. Following completion of the rights offering, the Fund currently intends to adjust leverage in its
portfolio from time to time through the Credit Facility. See “Investment Objectives and Principal Investment
Strategy—Use of Leverage and Related Risks” for more information.
The Fund may also obtain leverage through the issuance of notes representing indebtedness. Such notes are
not expected to be convertible into any other securities of the Fund. Outstanding amounts would be payable at
maturity or such earlier times as required by the terms of the notes. The Fund may be required to prepay
outstanding amounts under the notes or incur a penalty rate of interest upon the occurrence of certain events of
default.
The Fund may use leverage to the maximum extent permitted by the 1940 Act. Under the 1940 Act, the Fund
is not permitted to incur indebtedness, including through the issuance of notes or other debt securities, unless
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immediately thereafter the total asset value of the Fund’s portfolio is at least 300% of the aggregate amount of the
outstanding indebtedness (i.e., such aggregate amount may not exceed 33 1/3% of the Fund’s total assets). In
addition, the Fund is not permitted to declare any cash distribution on its Common Shares unless, at the time of
such declaration, the NAV of the Fund’s portfolio (determined after deducting the amount of such distribution) is
at least 300% of such aggregate amount. If the Fund issues notes, borrows money or enters into a credit
facility/commercial paper program, the Fund intends, to the extent possible, to retire outstanding debt, from time
to time, to maintain coverage of any outstanding indebtedness of at least 300%.
The Fund may seek the highest credit rating possible from one or more NRSROs on any notes that the Fund
issues. In such a case, the Fund intends that, as long as notes are outstanding, the composition of its portfolio will
reflect guidelines established by such NRSRO. Although, as of the date hereof, no NRSRO has established
guidelines relating to the Fund’s notes, based on previous guidelines established by NRSROs for the securities of
other issuers, the Fund anticipates that the guidelines with respect to the notes will establish a set of tests for
portfolio composition and asset coverage that supplement (and in some cases are more restrictive than) the
applicable requirements under the 1940 Act. Although, at this time, no assurance can be given as to the nature or
extent of the guidelines which may be imposed in connection with obtaining a rating of the notes, the Fund
currently anticipates that such guidelines will include asset coverage requirements which are more restrictive than
those under the 1940 Act, restrictions on certain portfolio investments and investment practices, requirements that
the Fund maintain a portion of its assets in short-term, high-quality investments and certain mandatory
redemption requirements relating to the notes. No assurance can be given that the guidelines actually imposed
with respect to the notes by a NRSRO will be more or less restrictive than as described in this prospectus.
In addition, the Fund expects that any notes or a credit facility/commercial paper program would contain
covenants that, among other things, will likely impose geographic exposure limitations, credit quality minimums,
liquidity minimums, concentration limitations and currency hedging requirements on the Fund. These covenants
would also likely limit the Fund’s ability to pay distributions in certain circumstances, incur additional debt,
change its fundamental investment policies, engage in certain transactions, including mergers and consolidations,
and may require asset coverage ratios in addition to those required by the 1940 Act. The Fund would only agree to
a limit on its ability to change its fundamental investment policies if doing so was consistent with the 1940 Act
and applicable state law. The Fund may be required to pledge (or otherwise grant a security interest in) some or
all of its assets and to maintain a portion of its assets in cash or high-grade securities as a reserve against interest
or principal payments and expenses. The Fund expects that any notes or credit facility/commercial paper program
would have customary covenant, negative covenant and default provisions. There can be no assurance that the
Fund will enter into an agreement for a credit facility/commercial paper program, or issue notes, on terms and
conditions representative of the foregoing, or that additional material terms will not apply. In addition, if entered
into or issued, any such notes or credit facility/commercial paper program may in the future be replaced or
refinanced by one or more credit facilities having substantially different terms or by the issuance of preferred
shares and/or notes or debt securities. The Fund is currently a party to the Credit Facility. See “Investment
Objectives and Principal Investment Strategy—Use of Leverage and Related Risks” for more information.
ANTI-TAKEOVER AND CERTAIN OTHER PROVISIONS IN THE AGREEMENT AND
DECLARATION OF TRUST
The Agreement and Declaration of Trust and By-Laws of the Fund contain provisions, which are described
below in this section, that could have the effect of limiting (i) the ability of other entities or persons to acquire
control of the Fund; (ii) the Fund’s freedom to engage in certain transactions or (iii) the ability of the Fund’s
trustees or shareholders to amend the Agreement and Declaration of Trust and By-Laws or effectuate changes in
the Fund’s management. These provisions of the Agreement and Declaration of Trust and By-Laws of the Fund
may be regarded as “anti-takeover” provisions.
The Board is divided into three (3) classes, with the terms of one (1) class expiring at each annual meeting
of shareholders or special meeting in lieu thereof. At each annual meeting, one class of trustees is elected to a
three-year term. This provision could delay for up to two (2) years the replacement of a majority of the Board.
Shareholders have no right under the Agreement and Declaration of Trust to remove any trustee, other than by
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electing a different trustee at an annual meeting of shareholders. The Fund’s Agreement and Declaration of Trust
provides that, unless a two-thirds (2/3) majority of the Board approves such action, the affirmative vote of at least
three-fourths (3/4) of the Fund’s outstanding shares of each affected class or series entitled to be cast, voting
together unless otherwise entitled to vote as a separate class or series, is required in order to approve (i) any
amendment to, repeal of, or adoption of any provision inconsistent with, the Fund’s Agreement and Declaration of
Trust regarding election and term of trustees or (ii) any amendment to the Agreement and Declaration of Trust
that reduces the foregoing three-fourths (3/4) vote requirement. A trustee may be removed from office for cause
only, and not without cause, and only by the action of two-thirds (2/3) of the remaining trustees provided the
aggregate number of Trustees after such removal shall not be less than the minimum set forth in the Agreement
and Declaration of Trust.
The Agreement and Declaration of Trust provides that the trustees may (i) sell, convey and transfer all or
substantially all of the assets of the Fund to another trust, corporation, partnership, association or other entity;
(ii) merge or consolidate the Fund with any other trust, corporation, partnership, association or other entity or
(iii) dissolve the Fund. The trustees may require a shareholder vote on such matters as well. The Agreement and
Declaration of Trust does not contemplate that the shareholders could affect any of the foregoing actions directly.
The overall effect of these provisions is to render more difficult the accomplishment of a merger or the
assumption of control by a third party. These provisions also provide, however, the advantage of potentially
requiring persons seeking control of the Fund to negotiate with its management regarding the price to be paid and
facilitating the continuity of the Fund’s investment objectives and policies. The provisions of the Agreement and
Declaration of Trust and By-Laws described above could have the effect of discouraging a third party from
seeking to obtain control of the Fund in a tender offer or similar transaction.
The Board has determined that provisions with respect to the Board and the shareholder voting requirements
are in the best interests of the shareholders generally. Reference should be made to the Agreement and
Declaration of Trust on file with the SEC for the full text of these provisions.
The Agreement and Declaration of Trust provides that the Fund will fully indemnify (except in the case of
certain disabling conduct) each of its trustees, officers and employees, and any investment adviser or sub-adviser
in connection with their service with the Fund. The Agreement and Declaration of Trust also provides for
advancement of expenses (including counsel fees) to such indemnified persons subject to certain conditions set
forth in the Agreement and Declaration of Trust.
CONVERSION TO OPEN-END FUND
The Fund may be converted to an open-end management investment company at any time if approved by
both (i) a majority of the Board and (ii) a vote of shareholders representing the lesser of (a) 67% or more of the
outstanding voting securities of the Fund at a shareholder meeting, if the holders of more than 50% of the
outstanding voting securities are present in person or by proxy; or (b) more than 50% of the outstanding voting
securities of the Fund. The composition of the Fund’s portfolio and/or its investment policies could prohibit the
Fund from complying with regulations of the SEC applicable to open-end management investment companies
unless significant changes in portfolio holdings, which might be difficult and could involve losses, and
investment policies are made. Conversion of the Fund to an open-end management investment company also
would require the redemption of any outstanding preferred shares and could require the repayment of borrowings,
which would reduce the leveraged capital structure of the Fund with respect to the Common Shares. In the event
of conversion, the Common Shares would cease to be listed on the NYSE or other national securities exchange or
market system. The Board believes the closed-end structure is desirable, given the Fund’s investment objectives
and policies. Investors should assume, therefore, that it is unlikely that the Board would vote to convert the Fund
to an open-end management investment company. Common shareholders of an open-end management investment
company can require the company to redeem their shares at any time (except in certain circumstances as
authorized by or under the 1940 Act) at their NAV, less such redemption charge, if any, as might be in effect at the
time of a redemption. If converted to an open-end fund, the Fund expects to pay all redemption requests in cash,
but reserves the right to pay redemption requests in a combination of cash or securities. If such partial payment in
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securities were made, investors may incur brokerage costs in converting such securities to cash. If the Fund were
converted to an open-end fund, it is likely that new Common Shares would be sold at NAV plus a sales load.
CUSTODIAN, DIVIDEND PAYING AGENT, TRANSFER AGENT AND REGISTRAR.
State Street serves as Custodian for the Fund. The Custodian holds cash, securities, and other assets of the
Fund as required by the 1940 Act and also provides certain Fund accounting services. Custody and accounting
fees are payable monthly based on assets held in custody, investment purchases and sales activity and other
factors, plus reimbursement for certain out of pocket expenses. State Street also acts as the Fund’s dividend
paying agent, transfer agent and the registrar for the Fund’s Common Shares. The principal business address of
State Street is 1 Heritage Drive, 3rd Floor, North Quincy, Massachusetts 02171. At a Board meeting held on
June 11, 2019, the Board of Trustees of the Fund approved a new Transfer Agent agreement with Computershare.
Computershare is expected to become the Fund’s transfer agent on or about December 15, 2019. The principal
business address of Computershare is PO Box 30170 College Station, Texas 77842-3170.
LEGAL OPINIONS
Certain legal matters in connection with the Common Shares will be passed on for the Fund by Willkie
Farr & Gallagher LLP and, with respect to certain matters of Delaware law, by Richards Layton & Finger LLP,
and for the Dealer Manager by Skadden, Arps, Slate, Meagher & Flom LLP.
INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
The financial statements as of and for the fiscal year ended October 31, 2018 incorporated by reference in
the SAI have been so incorporated in reliance on the report of KPMG LLP, an independent registered public
accounting firm, given on the authority of said firm as experts in auditing and accounting. The principal place of
business of KPMG is located at 1601 Market Street, Philadelphia, Pennsylvania 19103. KPMG provides audit
services, tax return preparation, and consultation with respect to the preparation of filings with the SEC.
ADDITIONAL INFORMATION
The Prospectus and the SAI do not contain all of the information set forth in the registration statement that
the Fund has filed with the SEC (File No. 333-233484) and available at www.sec.gov. The SAI can be obtained
without charge by calling 1-877-525-7330.
Statements contained in this Prospectus as to the contents of any contract or other documents referred to are
not necessarily complete, and, in each instance, reference is made to the copy of such contract or other document
filed as an exhibit to the registration statement of which this Prospectus forms a part, each such statement being
qualified in all respects by such reference. To the extent they would be material to an investor’s decision to invest
in the Offer, the terms of any such contract or other document are described in the Prospectus.
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Aberdeen Income Credit Strategies Fund
4,358,024 Common Shares
Issuable Upon Exercise of Transferable Rights to
Subscribe for Common Shares

PROSPECTUS

Aberdeen Income Credit Strategies Fund (ACP)
The Resumption of Quantitative Easing by the ECB May Have a Positive Impact on High Yield Credit Markets
– BB and single B rated credit securities have the potential to perform well in a quantitative easing environment
– Purchases of investment grade corporate bonds may create a ripple effect that offers investors higher yielding investment opportunities
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The ECB Corporate Bond Repurchase Program May Help Support New High Yield Investment Opportunities
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ICE BofAML Euro High Yield Index

Source: ICE BofAML Euro High Yield Index; Bloomberg Finance LP as of September 13, 2019
Index Descriptions:
The ICE BofAML Euro High Yield Index tracks the performance of Euro denominated below investment grade corporate debt publicly issued in the euro domestic or eurobond markets
The ICE BofAML European and U.S. High Yield B/BB Option Adjusted Spread Indices track the weighted average difference in yields between single B and BB-rated high yield corporate bonds.
Note: You cannot invest directly in an index. The index shown herein is for illustrative purposes only. The Fund does not seek to track any index shown above or any other index. At any given time the
Fund’s portfolio may contain some, all or none of the securities that comprise any index shown herein, and any similar securities the Fund may hold may not be in similar proportion to its total securities
holdings as the indices shown herein. The risks associated with an investment in the Fund may differ materially from those of any index shown herein. Investments in different asset classes have different
types of risks, and certain asset classes may provide greater returns but may also be subject to greater volatility and/ or additional risks.



The Adviser Believes the Structural Yield Advantage in the United States (vs. Europe) Will Persist and Benefit the Fund
– The Adviser believes interest rate differentials between U.S. and European credit issues may persist, providing new investment opportunities by
replacing non-U.S.-denominated portfolio investments with U.S.-denominated investments



Additional Capital May Allow The Fund to Diversify the Portfolio with New Issues to Help Improve the Quality of Earnings
– Improving diversification will improve downside protection and create a stronger income stream, which will also protect the dividend

OPPORTUNITY FOR INVESTORS TO BUY COMMON SHARES AT A DISCOUNT TO THE MARKET PRICE
The Offer seeks to provide an opportunity to existing Common Shareholders to purchase Common Shares at a discount to the market price (subject to the
payment by the Fund of the dealer manager fee (sales load) described in the accompanying prospectus). The price per Common Share to be issued in the
Offer (the “Subscription Price”) will be determined based upon a formula equal to 90% of the average of the last reported sales price of a Common Share
on the NYSE on the date on which the Offer expires, as such date may be extended from time to time (the “Expiration Date”), and each of the four (4)
preceding trading days (the “Formula Price”). For example, if the five-day average of the last reported sales price of a Common Share of the Fund on the
NYSE on the Expiration Date is $12.16, the Subscription Price would be 90% of $12.16, or $10.94 per Common Share. If, however, the Formula Price is
less than 82% of the net asset value per Common Share on the Expiration Date, then the Subscription Price will be 82% of the Fund’s net asset value per
Common Share at the close of trading on the NYSE on the Expiration Date.
The Offer may provide Record Date Shareholders the ability to achieve a greater return through distributions, if any, on Common Shares of the Fund
purchased pursuant to the Offer relative to Common Shares of the Fund purchased on the NYSE. At the Fund's current annualized distribution rate of
11.62% (based on the market price of Common Shares on October 11, 2019) and an estimated Subscription Price of $10.94, Common Shareholders
would experience a market price yield of 13.16% on Common Shares of the Fund purchased in the Offer. Distribution rates on Common Shares of the
Fund and corresponding returns are subject to change and are not a quotation or indication of Fund performance. The Common Shares of the Fund may
also decline in value or even lose all of their value. In addition, the distribution to Common Shareholders of transferable Rights, which may themselves
have intrinsic value, also will afford non-participating Record Date Shareholders the potential of receiving cash payment upon the sale of the Rights,
receipt of which may be viewed as partial compensation for any dilution of their interests that may occur as a result of the Offer. There can be no
assurance that a market for the Rights will develop or, if such a market does develop, what the price of the Rights will be.
Market prices in this example are for illustrative purposes only; actual market prices and net asset value of the Fund’s Common Shares used to calculate
the Subscription Price may be higher or lower than those used here, and the actual Subscription Price may be higher or lower than illustrated here.
CAN I SUBSCRIBE FOR MORE COMMON SHARES THAN MY RIGHTS ENTITLE ME TO PURCHASE?
Yes. Record Date Shareholders who fully exercise all Rights issued to them (other than those Rights to acquire less than one Common Share, which
cannot be exercised) are entitled to subscribe for additional Common Shares which were not subscribed for by other Record Date Shareholders, subject to
certain limitations and subject to allotment. This is known as the “over-subscription privilege.” Investors who are not Record Date Shareholders, but who
otherwise acquire Rights to purchase Common Shares pursuant to the Offer, are not entitled to subscribe for any Common Shares pursuant to the OverSubscription Privilege. If sufficient Common Shares are available, all Record Date Shareholders’ over-subscription requests will be honored in full. If
these requests for Common Shares exceed the Common Shares available, the available Common Shares will be allocated pro rata among Record Date
Shareholders who over-subscribe based on the number of Rights originally issued to them by the Fund.
HOW CAN I EXERCISE MY RIGHTS?
To exercise your Rights, contact your broker, custodian or trust officer who can forward your instructions on your behalf. If you do not have a broker, custodian or
trust officer, you should complete the subscription certificate and deliver it to the subscription agent, together with your payment, at one of the locations indicated
on the subscription certificate or in the accompanying prospectus. For more information, contact the Fund’s Information Agent, Georgeson, at 1-866-482-5136.
Record Date Shareholders that decide not to exercise their Rights may sell their Rights as discussed below under “May I Sell My Rights?”
MAY I SELL MY RIGHTS?
Yes. The Rights will be admitted for trading on the NYSE under the symbol “ACP RT.” Contact your broker, custodian or trust officer who can arrange
for the sale of Rights on your behalf. Sellers of Rights through brokers, custodians or trust officers may incur traditional commissions payable by the
seller. If you do not have a broker, custodian or trust officer, indicate your instructions on the subscription certificate and deliver it to the subscription
agent. The Rights are expected to trade on the NYSE through November 12, 2019, one business day prior to the Expiration Date of the Offer, unless
extended. The Fund cannot assure Record Date Shareholders that a market for the Rights will develop or that any minimum sale price can be obtained for
the Rights.
Economic and market data and projections contained herein are presented for illustrative purposes only and are not reflective of actual or expected performance of the Fund.
The achievement of the projections is subject to numerous risks and uncertainties. Actual economic results may vary materially from projections contained herein, which may
adversely affect the performance of the Fund and the value of your investment.

For more information, call the Information Agent at 1-866-482-5136
(NOT PART OF THE PROSPECTUS)
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Aberdeen Income Credit Strategies Fund (ACP)
ABERDEEN INCOME CREDIT STRATEGIES FUND – GENERAL OVERVIEW
Aberdeen Income Credit Strategies Fund is a diversified, closed end-management investment company registered under the Investment Company Act of
1940. The Fund commenced operations on January 27, 2011. The Common Shares of the Fund are listed on the NYSE under the symbol "ACP" and have
an aggregate net asset value of ~$163 million and market cap of ~$162 million as of October 11, 2019. The Fund seeks to emphasize high current
income, with a secondary emphasis on capital appreciation, by investing generally in senior secured floating rate and fixed rate loans and in second lien
or other subordinated loans or debt instruments, including non-stressed and stressed credit obligations, and related derivatives. The Fund seeks to
capitalize on market inefficiencies and reallocate the portfolio of the Fund to opportunistically emphasize those investments, geographies and categories
of investments believed to be best suited to the current investment and interest rate environment and market outlook. There is no minimum or maximum
limit on the amount of the Fund’s assets that may be invested in non-U.S. credit obligations, generally, or in emerging market credit obligations,
specifically. In pursuing the Fund’s investment objectives or for hedging purposes, the Fund may invest in instruments that give it short exposure to credit
obligations.
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Source: Aberdeen Asset Managers Limited, as of August 31, 2019
Source: Morningstar, as of September 30, 2019
Notes: (1) As a percent of Managed Assets of the Fund. “Managed Assets” are the total assets of the Fund (including any assets attributable to money borrowed for investment purposes, including proceeds
from (and assets subject to) reverse repurchase agreements, any credit facility and any issuance of preferred shares or notes) minus the sum of the Fund’s accrued liabilities (other than Fund liabilities
incurred for the purpose of leverage. Data as of August 31, 2019. The Fund’s portfolio is actively managed and the foregoing presents only a “snapshot” at August 31, 2019. There is no assurance that the
composition of the Fund’s portfolio, either currently or in the future, will resemble the composition of the Fund’s portfolio at August 31, 2019. The Fund’s current or future portfolio may contain some, all
or none of the referenced sectors or security types in allocations that may be the same, similar or different from those reflected at August 31, 2019. (2) Past performance and is no guarantee of future
results. Investment return and net asset value and market price of Common Shares will fluctuate so that Common Shares, when sold, may be worth more or less than their original cost. Current performance
may be lower or higher than the performance data quoted.

PLEASE READ THE ACCOMPANYING PROSPECTUS FOR MORE INFORMATION
These “Highlights of the Rights Offering” are qualified in their entirety by reference to the information included in the accompanying prospectus.
Investors should consider the Fund’s investment objective, risks, and charges and expenses before investing. The accompanying prospectus contains this
and other information about the Fund, including risk factors that should be carefully considered before participating in the Offer. The Common Shares
may decline in value or even lose all of their value. The accompanying prospectus should be read carefully before investing.
CERTAIN RISKS. Investing in the Fund involves risks, including the risk that investors may receive little or no return on their investment or may lose
part or all of their investment. Below is a summary of certain principal risks of investing in the Fund. For a more complete discussion of the risks of
investing in the Fund, see “Risk Factors” in the accompanying prospectus. Investors should consider carefully the following principal risks before
investing in the Fund. An investment in the Fund is subject to investment and market risk, including the possible loss of an investor’s entire investment.
Before making an investment decision, a prospective investor should (i) consider the suitability of this investment with respect to his or her investment
objectives and personal situation and (ii) consider factors such as his or her personal net worth, income, age, risk tolerance and liquidity needs.
TAXATION. The Fund has elected to be treated and has qualified, and intends to continue to qualify annually to be treated for U.S. federal income tax
purposes, as a regulated investment company (“RIC”) under Subchapter M of the Internal Revenue Code of 1986, as amended. Accordingly, the Fund
generally will not pay corporate-level federal income taxes on any net ordinary income or capital gains that it currently distributes to its Common
Shareholders. To qualify and maintain its qualification as a RIC for U.S. federal income tax purposes, the Fund must meet specified source-of-income
and asset diversification requirements and distribute annually at least 90% of its net ordinary income and realized net short-term capital gains in excess
of realized net long-term capital losses, if any. See “U.S. Federal Income Tax Considerations” in the accompanying prospectus.
DILUTION Record Date Shareholders who do not fully exercise their Rights will, at the completion of the Offer, own a smaller proportional interest in
the Fund than owned prior to the Offer. The completion of the Offer will result in immediate voting dilution for such Common Shareholders. Further,
both the sales load and the expenses associated with the Offer will immediately reduce the net asset value of each outstanding Common Share. In
addition, if the Subscription Price is less than the net asset value per Common Share as of the Expiration Date, the completion of this Offer will result in
an immediate dilution of the net asset value per Common Share for all existing Common Shareholders (i.e., will cause the net asset value per Common
Share of the Fund to decrease). It is anticipated that existing Common Shareholders will experience immediate dilution even if they fully exercise their
Rights. Such dilution is not currently determinable because it is not known how many Common Shares will be subscribed for, what the net asset value per
Common Share or market price of the Fund’s Common Shares will be on the Expiration Date or what the Subscription Price per Common Share will be.
Any such dilution could be substantial. If the Subscription Price is substantially less than the current net asset value per Common Share, this dilution
could be substantial. The Fund will pay expenses associated with the Offer, estimated at approximately $573,555, in connection with the Offer. In
addition, the Fund has agreed to pay a sales load equal to 3.75% of the Subscription Price per Common Share for each Common Share issued pursuant
to the exercise of Rights and the Over-Subscription Privilege. The Fund, not investors, pays the sales load, which is ultimately thus borne by all Common
Shareholders. All of the costs of the Offer will be borne by the Fund’s Common Shareholders. See “Summary of Fund Expenses” in the attached
prospectus for more information.
CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS
Certain statements contained herein constitute forward-looking statements. These statements involve known and unknown risks, uncertainties and other
factors that may cause the Fund’s actual results or level of performance to be materially different from any future results or level of performance
expressed or implied by such forward-looking statements. Such factors include, among others, those listed under “Risk Factors” and elsewhere in the
accompanying prospectus. As a result of these and other factors, the Fund cannot give you any assurances as to its future results or level of performance,
and neither the Fund nor any other person assumes responsibility for the accuracy and completeness of such statements. The Fund undertakes no
obligation to publicly update or revise any forward-looking statements made herein.
UBS Securities LLC is acting as Dealer Manager in connection with the Offer

Information Agent
Georgeson
1-866-482-5136
(NOT PART OF THE PROSPECTUS)
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