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Summary

Total Shareholder Return

Detailed Performance vs. Benchmark

Amended By-Laws

Expense Ratio Comparison

EFF Results

As the largest investor in EVF, 

Saba’s interests are aligned with 

all shareholders.

EVF’s performance has been 

substantially worse than its 

benchmark. 

Saba’s slate of nominees are 

qualified and independent. 



PAGE 3Saba Capital
Strictly Private and Confidential

Performance Analysis

Sources: Bloomberg

Fund Statistics EVF Nav Benchmark

Ann. Returns 4.63% 4.67%

Ann. Volatility 11.23% 6.48%
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Performance Analysis Pt. 2

Sources: Bloomberg

While the benchmark had only 11 months of returns worse than -2%, EVF had 33; with one month -26% whereas the index worst month was -13%
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Expense Ratio Comparison

2019 EVF Expenses Excluding Interest and Fees: 1.73%!

2019 Active High-Yield Bond Fund Average: 0.67%!
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Eaton Vance Floating-Rate Income Plus Fund Results
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Amended By-Laws

6/8/2020 – Saba files initial 13D notifying EVF of intent to Nominate at 2020 Annual Meeting

“The Reporting Persons intend to nominate a slate of highly-qualified director candidates for election to the Issuer’s board 

of directors (the “Board”) at the Issuer’s 2020 annual meeting of shareholders (the “2020 Annual Meeting”).”

6/15/2020 – EVF Files Amended and Restated By-Laws

Previous

“The persons receiving the greatest number of votes shall be deemed and declared elected.”

Amended

“(i) with respect to the election of Trustees, other than a Contested Election, a nominee receiving the affirmative vote of a 

plurality of the shares represented in person or by proxy at any meeting at which a quorum is present shall be deemed 

and declared elected, (ii) with respect to a Contested Election, a nominee receiving the affirmative vote of a majority of the 

shares outstanding and entitled to vote with respect to such matter at such meeting shall be deemed and declared 

elected”

But the record is plain - the likelihood that sufficient shareholders will participate such that any 

nominee could reach 60% is so low as to render the new standard a legal impossibility. In effect, 

the Bylaw Amendment prevents any new trustees from being elected, and results in 

entrenchment of the existing trustees. This, in turn, deprives Saba of what the ER Holdings court 

described as its "most sacred right ... to participate in corporate democracy." See supra. – Hon. 

Daniel G. Martin Judge of the Superior Court of Arizona Maricopa County


