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Important Disclosures

Free Writing Prospectus | CIM Commercial Trust Corporation Investor Presentation Q3 2018

Filed Pursuant to Rule 433 | Dated December 18, 2018 | Registration Statement Nos. 333-203639; 333-210880 and 333-227707

CIM Commercial Trust Corporation (the �Company�) has filed registration statements (including prospectuses and prospectus supplements) with
the Securities and Exchange Commission (the �SEC�) for the offerings to which this communication relates. Before you invest, you should read
the prospectuses and the prospectus supplements in those registration statements and other documents the Company has filed with the SEC for
more complete information about the Company and the offerings. You may get these documents for free by visiting the Company�s website at
http://shareholders.cimcommercial.com/.  Alternatively, you may request to receive a prospectus by calling toll-free at 1-866-341-2653.

You may also access the applicable prospectus for free on the SEC website at www.sec.gov as follows:

•  Post Effective Amendment No. 3 to Form S-11 on Form S-3, dated January 9, 2018, relating to Registration
Statement No. 333-203639

•  Prospectus, dated April 13, 2018, relating to Registration Statement No. 333-210880,  Supplement No. 1
dated May 14, 2018, Supplement No. 2 dated August 9, 2018, Supplement No. 3 dated October 9, 2018, Supplement
No. 4 dated November 15, 2018 and Supplement No. 5 dated December 14, 2018.

•  Registration Statement on Form S-4, dated October 5, 2018, relating to Registration Statement
No. 333-227707

Tender Offer. The proposed exchange offer (the �Proposed Exchange Offer�)  involving CMCT�s Series L Preferred Stock
described in these materials has not yet commenced. This communication is for informational purposes only and shall
not constitute an offer to buy or the solicitation of an offer to sell any securities of the Company, nor shall there be any
sale of such securities in any state or jurisdiction in which such offer, solicitation, or sale would be unlawful prior to
registration or qualification under the securities laws of any such state or jurisdiction. Prior to any commencement of
the Proposed Exchange Offer, the Company will file with the SEC a tender offer statement on Schedule TO, including
an offer to purchase, a letter of transmittal and related documents. PRIOR TO MAKING ANY DECISION WITH
RESPECT TO THE PROPOSED EXCHANGE OFFER, STOCKHOLDERS ARE URGED TO CAREFULLY
READ THOSE MATERIALS, WHEN AVAILABLE, BECAUSE THEY WILL CONTAIN IMPORTANT
INFORMATION REGARDING THE PROPOSED EXCHANGE OFFER. Copies of materials relating to the
Proposed Exchange Offer that the Company files with the SEC may be accessed free of charge through the SEC�s
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website at www.sec.gov or our website at http://shareholders.cimcommercial.com/sec-filings.

1A
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Important Disclosures Forward-looking Statements The information set forth herein contains "forward-looking statements." You can identify these statements by
the fact that they do not relate strictly to historical or current facts or discuss the business and affairs of CIM Commercial on a prospective basis. Further,

statements that include words such as "may," "will," "project," "might," "expect," �target,� "believe," "anticipate," "intend," "could," "would," "estimate," "continue,"
"pursue," "potential", "forecast", "seek", "plan", or "should" or the negative or other words or expressions of similar meaning, may identify forward-looking

statements. CIM Commercial bases these forward-looking statements on particular assumptions that it has made in light of its experience, as well as its perception
of expected future developments and other factors that it believes are appropriate under the circumstances. These forward-looking statements are necessarily
estimates reflecting the judgment of CIM Commercial and involve a number of risks and uncertainties that could cause actual results to differ materially from
those suggested by the forward-looking statements. These forward-looking statements are subject to risks, uncertainties and other factors, including, but not

limited to, those associated with (i) CIM Commercial's ability to consummate the Potential Recapitalization, including the Asset Sale and the Potential Return of
Capital Event, (ii) the terms and timing of the Asset Sale, including the price at which assets are sold, (iii) the development and redevelopment of properties of

CIM Commercial and (iv) changes in market rental rates. For a further list and description of the risks and uncertainties inherent in the forward looking statements,
see CIM Commercial's filings with the Securities and Exchange Commission, including CIM Commercial's Annual Report on Form 10-K for the fiscal year ended
December 31, 2017, the Registration Statement on Form S-11 (Reg. No. 333-210880) relating to the Series A preferred stock, the Registration Statement on Form

S-3 (Reg. No. 333-203639) relating to the sale of common stock by a selling shareholder and the Registration Statement on Form S-4 (Reg. No. 333-227707)
relating to the potential exchange offer for shares of our Series L preferred stock. As you read and consider the information herein, you are cautioned to not place

undue reliance on these forward-looking statements. These statements are not guarantees of performance or results and speak only as of the date hereof. These
forward-looking statements involve risks, uncertainties and assumptions. In light of these risks and uncertainties, there can be no assurance that the results and
events contemplated by the forward-looking statements contained herein will in fact transpire. New factors emerge from time to time, and it is not possible for
CIM Commercial to predict all of them. Nor can CIM Commercial assess the impact of each such factor or the extent to which any factor, or combination of

factors may cause results to differ materially from those contained in any forward-looking statement. CIM Commercial undertakes no obligation to publicly update
or release any revisions to these forward-looking statements to reflect events or circumstances after the date hereof or to reflect the occurrence of unanticipated

events, except as required by law. 1B
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CMCT Thesis Resources & Expertise of CIM Group � Premier Institutional Owner Operator Large-scale platform with vertically-integrated team Proprietary
�Qualified Community� methodology Disciplined, relative-value owner operator with sightlines across all major U.S. urban markets Primarily Class A and Creative
Office Assets in Gateway Markets Located in high barrier-to-entry sub-markets where CIM Group anticipates outsized rent growth and/or capital appreciation San

Francisco Bay Area, Los Angeles, Sacramento, Washington DC, and Austin Strong Growth Prospects Same-store growth opportunity through increasing
below-market leases to market rates Value-add / development opportunities Accretive acquisitions Focused on growing NAV and cash flows per share of common

stock while targeting a prudent capital structure consisting of ~45% common equity based on fair value Since the beginning of 2014, have provided $8.73 per
share in regular dividends, special dividends, and a tender offer made available to all shareholders1 Exploring a potential recapitalization plan with the purpose of,

among other things, unlocking embedded value, enhancing growth prospects and improving trading liquidity of common shares Maximizing Returns for
Shareholders CMCT is the product of a merger (the �Merger�) between a subsidiary of CIM Urban REIT, LLC (�CIM REIT�), a fund operated by CIM, and PMC

Commercial Trust, a publicly traded real estate investment trust, consummated in Q1 2014. Represents dividends declared on our common stock from January 1,
2014 through September 30, 2018. Excludes a special dividend paid to PMC Commercial Trust�s shareholders in connection with the Merger, but includes 2014

dividends received by CIM REIT shareholders prior to the Merger and dividends on convertible preferred stock received by Urban Partners II, LLC, an affiliate of
CIM REIT and CIM Group, L.P., on an as converted basis, in the Merger. The per share equivalent in proceeds from the tender offer is $2.15, calculated by

dividing $210,000,000, the amount used by CMCT to purchase shares of common stock of CMCT in the tender offer, by 97,676,197, the number of shares of
common stock outstanding immediately prior to such tender offer. The amounts of regular and special cash dividends per share are based on the number of shares

outstanding as of the applicable record dates. Past performance is not indicative of future results. 2
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Performance Since Launch of CMCT 3 Return based on cumulative regular and special dividends since March 31, 2014, divided by initial net asset value (�NAV�),
from March 31, 2014 to September 30, 2018. Please see �Net Asset Value� under �Important Disclosures� with respect to the methodology of the calculation of NAV

of CMCT. Returns based on change in NAV per share from March 31, 2014 to September 30, 2018. �U.S. Office REITs� reflects the weighted average historical
stock price and NAV performance of the companies included in the SNL US REIT Office Index as of September 30, 2018 based, for all periods indicated, on the
weights attributed to each such company by such index as of September 30, 2018. The SNL US REIT Office Index is an index of certain publicly traded office
REITs in the United States. The characteristics of the portfolios of assets of such companies included in �U.S. Office REITs� may differ significantly from the

characteristics of CMCT�s portfolio of assets. �U.S. Office REITs� may therefore not be an appropriate benchmark for the performance of CMCT. Past performance
is not a guarantee of future results. The data used in this chart is derived from SNL and filings with the U.S. Securities and Exchange Commission. 4 4 (20%)

(10%) 0% 10% 20% 30% 40% Cumulative Return from Change in NAV per Share 2,3 CMCT US Office REITs (20%) (10%) 0% 10% 20% 30% 40%
Cumulative Return from Dividends 1,2 CMCT US Office REITs
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Performance Since Launch of CMCT 4 Total return includes changes in stock price or net asset value (�NAV�) per share, as applicable, and includes all dividends
declared and paid with respect to the Company�s common stock from March 31, 2014 to September 30, 2018. Please see �Net Asset Value� under �Important

Disclosures� with respect to the methodology of the calculation of NAV of CMCT. �U.S. Office REITs� reflects the weighted average historical stock price and NAV
performance of the companies included in the SNL US REIT Office Index as of September 30, 2018 based, for all periods indicated, on the weights attributed to
each such company by such index as of September 30, 2018. The SNL US REIT Office Index is an index of certain publicly traded office REITs in the United

States. The characteristics of the portfolios of assets of such companies included in �U.S. Office REITs� may differ significantly from the characteristics of CMCT�s
portfolio of assets. �U.S. Office REITs� may therefore not be an appropriate benchmark for the performance of CMCT. Past performance is not a guarantee of future

results. The data used in this chart is derived from SNL and filings with the U.S. Securities and Exchange Commission.  Stock Price + Dividends 3 3  NAV per
Share + Dividends (50%) (40%) (30%) (20%) (10%) 0% 10% 20% 30% 40% 50% Total Returns Based on Stock Price 1 CMCT US Office REITs (50%) (40%)

(30%) (20%) (10%) 0% 10% 20% 30% 40% 50% Total Returns Based on NAV 1,2 CMCT US Office REITs
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CIM Summary Established Established in 1994 as an integrated owner and operator of real assets Strategies Community-focused urban real assets (real estate and
infrastructure) in communities qualified by CIM and national credit (net-lease and debt) platforms Vertically-Integrated Multi-disciplinary expertise and in-house
research, acquisition, credit analysis, development, finance, leasing and asset management capabilities Organization 925+ employees (15 principals including all

of its founders, 535+ professionals)1 Office Locations Headquartered in Los Angeles, California and has offices in Oakland, California; Bethesda, Maryland;
Dallas, Texas; New York, New York; Chicago, Illinois; and Phoenix, Arizona Partners & Co-Investors Diversified institutional relationships with approximately
half committing to multiple CIM products, along with an expansive retail base with approximately 90,000 individual shareholders1 As of September 2018. As of
September 30, 2018. See �Important Disclosures�, in particular, the section �Assets Owned and Operated� for additional details. 6 Assets Owned and Operated $29.4
billion2 CIM is a community-focused real estate and infrastructure owner, operator and lender. By utilizing our in-house expertise, we create value in our assets,

which benefit our investors, and ultimately benefit the community.
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CIM Strategies 7 Urban Real Assets Infrastructure & Real Estate Stabilized Equity Opportunistic Equity Debt Value-add Equity CIM Commercial Trust Publicly
Listed REIT NASDAQ: CMCT TASE: CMCT Predecessor formed in 2005 Net-lease Debt National Credit Real Estate Community Focused Strategies Following
the potential recapitalization, CMCT would remain principally focused on Class A and creative office assets but may also participate more actively in additional
urban real estate product types and strategies of CIM Group in order to broaden CMCT�s participation in CIM Group�s platform and capabilities for the benefit of

all classes of stockholders
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Diverse Team of In-House Professionals Commitment to Community Disciplined Approach CIM Competitive Advantages 8 Led by 15 principals (including the
three original founders) with average CIM tenure of 15 years Vertically-integrated, real asset owner and operator with expertise across in-house research,

acquisition, credit analysis, development, finance, leasing and asset management, working across multiple markets, asset classes and strategies Investments team
responsible for entire life cycle of each asset; compensation is directly aligned with that of CIM�s partners and co-investors Sector-agnostic focus on specific urban

submarkets (�Qualified Communities�) exhibiting: Market values that are below long-term intrinsic values; or Underserved or transitional areas with dedicated
resources that CIM believes will lead to outsized rent growth and/or capital appreciation Extensive capital deployment in Qualified Communities has yielded

long-term relationships and a proprietary origination channel Bring goods, services, employment and support needed for communities to be successful Regardless
of the market cycle, CIM employed a strict discipline in qualifying communities, as well as underwriting projects and potential acquisitions CIM employs detailed

underwriting, conservative leverage and proprietary research 1 2 3
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CIM Qualified Communities 9 1. Based on growth of Class A office rents, sourced from CBRE Outlook Dashboard, accessed September 2018. Rent Growth in
CIM Qualified Communities vs. National Downtowns vs. National Suburbs CIM qualifies communities for acquisition (114 qualified to date, 68 with deployed

capital). CIM Qualified Communities exhibit strong growth trends, which CIM believes will lead to outsized rental growth and/or capital appreciation. Since
initial acquisition in a CIM Qualified Community, rents have outperformed average national downtowns by over 55% and average national suburbs by over

185%1
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Maximizing Returns for Shareholders Unlock Embedded Value Through Targeted Asset Sales Monetize stabilized assets in Oakland, San Francisco and
Washington DC to unlock embedded value that has been created since 2006 (8 assets totaling 2.4 million square feet) Use net proceeds from asset sales (after
repaying $90 million of senior corporate debt) and cash on hand for return of capital to common stockholders for consideration approximating adjusted NAV
(~$23 per share as of June 30, 2018)1 Enhance Growth Prospects Following the potential recapitalization, CMCT would have total net assets at fair value of

~$734 million3,4 with operating properties in Los Angeles, San Francisco, Sacramento, Washington DC and Austin; aggregate in-place rents on remaining office
properties well below market; approximately $700 million in real estate assets at fair value3 and ~$29 million invested in real estate loans at fair value3,5 CMCT
would maintain attractive development opportunities in Oakland, Austin, Washington DC, and Sacramento CMCT would target same-store NOI CAGR of 4% -

6% through 20236 After friction costs. See �Estimated Net Asset Value & NOI Forecast Reconciliation� on page 23 and �Net Asset Value� under �Important
Disclosures� starting on page 25, with respect to the methodology of the calculation of NAV of CMCT. Estimate based on assumption all holders of Common

Stock receive a return of capital pro rata. See �Important Disclosures� starting on page 25, and, in particular, �CMCT Pro Forma Capital Structure and CMCT Pro
Forma Portfolio.� See �Important Disclosures� starting on page 25, and, in particular, �Net Asset Value� and �CMCT Pro Forma Capital Structure and CMCT Pro Forma

Portfolio.� Represents total assets net of other liabilities, SBA 7(a) loan-backed notes, and secured borrowings. Represents loans receivable net of secured
borrowings and SBA 7(a) loan-backed notes. Based on cash and segment NOI. Excludes potential from existing development opportunities. 11 CMCT is Actively

Exploring a Potential Recapitalization to Unlock Embedded Value and Enhance Growth Prospects & Trading Liquidity
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Maximizing Returns for Shareholders Improve Trading Liquidity CIM Group has expressed an intent to dissolve CIM REIT1 (which holds ~95% of CMCT�s
outstanding Common Stock2) as part of the potential recapitalization of CMCT and distribute any shares of CMCT Common Stock then held by it to CIM REIT�s

27 institutional partners CMCT�s public float would increase to ~98% (from ~4%2), which is expected to improve trading volume over time and make our
Common Stock eligible for inclusion in several indices CMCT estimates that it will be added to certain stock indices and, if so added, ~25%-30% of its

outstanding Common Stock should be held by passive funds tracking such indices within 12 months following the completion of the potential recapitalization3
Increased public float and trading liquidity would benefit all preferred and common stockholders and improve CMCT�s access to capital Continue to target capital

structure consisting of 45% common equity4 Plan to maintain long-term debt at minimal levels (other than with respect to debt incurred for working capital
purposes or acquisitions of properties or investments that the Company intends to refinance with proceeds from the issuances of Preferred Stock or Common

Stock) Re-evaluate Common Stock dividend policy after potential recapitalization Prudent and Flexible Capital Structure(5) CMCT was the product of a merger
(the �Merger�) between a newly formed subsidiary of CIM Urban REIT, LLC (�CIM REIT�), a fund operated by CIM, and PMC Commercial Trust, a publicly traded
real estate investment trust, consummated in Q1 2014. As of September 30, 2018. Assumes CMCT Common Stock is added to the CRSP US Equity Index, Russell

2000, MSCI US Real Estate and S&P SmallCap 600 following the potential recapitalization, which, together with other reasons, is expected to make CMCT
Common Stock eligible for inclusion on such indices by increasing is public float. There is no guarantee that the potential recapitalization, the inclusion of CMCT
Common Stock in such indices or increased public float will occur. Based on fair value. See �Important Disclosures� starting on page 25 and, in particular, �Net Asset

Value,� with respect to the methodology of the calculation of fair value. The Company believes that there will be more clarity to the makeup of the Company�s
portfolio, the aggregate sale price in any asset sales and the trading price of the Company�s common stock relative to its NAV following the potential

recapitalization (if it were to occur). The Company has met and consulted with certain holders of the Preferred Stock as it considers such engagement to be
important and expects to continue to provide updates at significant milestones during the potential recapitalization process. Following the potential recapitalization

(if it were to occur), the Company intends to finalize any alternatives for its preferred stockholders with terms that the Company believes holders will then find
satisfactory. 12
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Maximizing Returns for Shareholders Active and strategic portfolio management to maximize returns to shareholders 13 Providing Liquidity to Shareholders1 In
September 2016, June 2017 and December 2017, CMCT repurchased $80 million, $576 million and $310 million, respectively, of common shares in privately
negotiated transactions from Urban Partners II, LLC. In connection with these share repurchases, CMCT paid the special cash dividends described in the table

above that allowed the common stockholders that did not participate in the share repurchases to receive the economic benefit of such repurchases. Urban Partners
II, LLC waived its right to receive these special cash dividends. Dividend was declared in December 2017 and paid in January 2018. CMCT is the product of a
merger (the �Merger�) between a subsidiary of CIM Urban REIT, LLC (�CIM REIT�), a fund operated by CIM, and PMC Commercial Trust, a publicly traded real

estate investment trust, consummated in Q1 2014. Represents dividends declared on our common stock from January 1, 2014 through September 30, 2018.
Excludes a special dividend paid to PMC Commercial Trust�s shareholders in connection with the Merger, but includes 2014 dividends received by CIM REIT

shareholders prior to the Merger and dividends on convertible preferred stock received by Urban Partners II, LLC, an affiliate of CIM REIT and CIM Group, L.P.,
on an as converted basis, in the Merger. The per share equivalent in proceeds from the tender offer is $2.15, calculated by dividing $210,000,000, the amount used
by CMCT to purchase shares of common stock of CMCT in the tender offer, by 97,676,197, the number of shares of common stock outstanding immediately prior
to such tender offer. The amounts of regular and special cash dividends per share are based on the number of shares outstanding as of the applicable record dates.
Past performance is not indicative of future results. Date Liquidity 6/2016 $210 million tender offer @ $21.00/share 4/2017 $0.28 per share special cash dividend
6/2017 $1.98 per share special cash dividend 12/2017 $0.73 per share special cash dividend2 2019 Exploring a potential recapitalization plan � net proceeds from

asset sales and a portion of the Company�s unrestricted cash balances are expected to be returned to common shareholders after debt repayment Cumulative Return
of Capital to Common Shareholders1,3 Active Portfolio Management Gross asset sales of ~$1,310 million (2015-2017) $152 million of office acquisitions (Q4
2017- Q3 2018) Exploring gross asset sales of $1 billion+ as part of the potential recapitalization (2019) Cumulative Return of Capital $0.88 $1.75 $4.77 $8.36

$8.73 $0 $1 $2 $3 $4 $5 $6 $7 $8 $9 $10 2014 2015 2016 2017 2018
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Assets Targeted For Sale 14 Represents gross monthly base rent, as of September 30, 2018, multiplied by twelve. The amount reflects total cash rent before
abatements. Where applicable, annualized rent has been grossed up by adding annualized expense reimbursements to base rent. Annualized rent for certain office

properties includes rent attributable to retail. As of September 30, 2018 Location Sub-Market Rentable Square Feet % Occupied Annualized Rent Per Occupied SF
1 Oakland, CA 1 Kaiser Plaza Lake Merritt 535,324 93.7% 41.51 $ 2101 Webster Street Lake Merritt 471,337 99.0% 41.45 1901 Harrison Street Lake Merritt
280,610 81.9% 45.25 1333 Broadway City Center 251,155 94.3% 42.16 2100 Franklin Street Lake Merritt 216,828 98.9% 41.82 2353 Webster Street Parking
Garage Lake Merritt Lake Merritt N/A N/A N/A Total Oakland, CA 1,755,254 94.0% 42.13 San Francisco, CA 260 Townsend Street South of Market 66,682

100.0% 73.54 Total San Francisco, CA 66,682 100.0% 73.54 Washington, DC 999 N Capitol Street Capitol Hill 315,983 90.1% 46.80 830 1st Street Capitol Hill
247,337 100.0% 43.88 Total Washington, DC 563,320 94.4% 45.46 Total Assets Targeted For Sale 2,385,256 94.2% 43.88 $
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Post-Potential Recap: Growth Focused in Gateway Markets 15 Represents gross monthly base rent, as of September 30, 2018, multiplied by twelve. The amount
reflects total cash rent before abatements. Where applicable, annualized rent has been grossed up by adding annualized expense reimbursements to base rent.

Annualized rent for certain office properties includes rent attributable to retail. Represents trailing 9-month occupancy as of September 30, 2018, calculated as the
number of occupied rooms divided by the number of available rooms. Represents trailing 9-month RevPAR as of September 30, 2018, calculated by dividing the

amount of room revenue by the number of available rooms. Represents gross monthly contractual rent under parking and retail leases commenced as of September
30, 2018, multiplied by twelve. This amount reflects total cash rent before abatements. Where applicable, annualized rent has been grossed up by adding

annualized expense reimbursements to base rent. Growth Focused Portfolio Attractive Potential Development Pipeline As of September 30, 2018 Location
Sub-Market Potential Rentable SF Product Oakland, CA 2 Kaiser Plaza Lake Merritt 425,000 - 800,000 Office Washington, DC 901 N Capitol Street Capitol Hill

270,000/TBD Office/Multifamily Austin, TX 3601 S Congress Avenue South 42,000 Office Sacramento, CA Sheraton Grand Hotel Parking Garage & Retail
Downtown/Midtown N/A Hotel Location Sub-Market Rentable Square Feet % Occupied Annualized Rent Per Occupied SF 1 San Francisco, CA 1130 Howard
Street South of Market 21,194 100.0% 68.60 $ Los Angeles, CA 11620 Wilshire Boulevard West Los Angeles 194,629 95.5% 40.83 4750 Wilshire Boulevard
Mid-Wilshire 143,361 100.0% 26.92 9460 Wilshire Boulevard Beverly Hills 93,622 94.9% 93.49 11600 Wilshire Boulevard West Los Angeles 56,144 88.0%

51.94 Lindblade Media Center West Los Angeles 32,428 100.0% 43.67 Washington, DC 899 N Capitol Street Capitol Hill 314,667 86.1% 52.87 Austin, TX 3601
S Congress Avenue Austin, TX 183,885 90.1% 34.44 Total 1,039,930 92.1% 47.22 $ Hotel Location Sub-Market Rooms % Occupied 2 Revenue PAR 3
Sacramento, CA Sheraton Grand Hotel Downtown/Midtown 503 82.9% 134.14 $ Ancillary Location Sub-Market Rentable Square Feet (Retail) Retail %

Occupied Annualized Rent (000s) 4 Sacramento, CA Sheraton Grand Hotel Parking Garage & Retail Downtown/Midtown 9,453 100.0% 2,943 $ Oakland, CA 2
Kaiser Plaza Lake Merritt � � Washington, DC 901 N Capitol Street Capitol Hill � �
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Post-Potential Recap: Growth Focused in Gateway Markets Targeting same-store NOI CAGR of 4% - 6% through 20231 Excludes potential development
opportunities in Oakland, Austin, Washington DC and Sacramento as well as anticipated accretive acquisitions 16 Illustrative NAV3,4 (Same-Store Target NOI

CAGR of 4%-6%)1,3 EXCLUDES UPSIDE FROM DIVIDENDS, DEVELOPMENT & ANTICIPATED ACCRETIVE ACQUISITIONS Five Year Same Store
Growth Target Based on cash and segment NOI. Excludes potential from existing development opportunities. Represents pro forma cash and segment NOI

following the potential recapitalization. See �Important Disclosures� starting on page 25, and, in particular, �Net Asset Value.� The illustrative NAV per share at 2023
is based on a number of assumptions, including an increase in NOI at 5% per year, and using the anticipated capital structure of CMCT immediately following the
potential recapitalization. Any changes in these assumptions will affect the ability of CMCT to achieve the illustrative NAV per share. There can be no guarantee
that CMCT will be able to achieve NOI growth of 5% per year. Mark-to-market and rent increase 2023 6/30/18 Pro forma 2023 2018 Pro forma2 NOI Pro forma

NOI 2 Estimated NAV 3 / Common Share ~$23 ~6.3% cap rate on 2018 NOI ~$38
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Post-Potential Recap: Attractive, Flexible Capital Structure 17 Prudent and Flexible Target Capital Structure Pro Forma Capital Structure (at fair value) ($ in
millions)1 As of September 30, 2018. Debt is taken at face value and excludes secured borrowings, SBA 7(a) loan-backed notes, deferred financing costs on our
debt, and premiums and discounts on our debt; preferred stock is taken at redemption value; and common equity is reduced by the difference between the face
value and the carrying value of our debt, deferred financing costs on our debt, and the difference between the redemption value and carrying value of preferred

stock. See �Important Disclosures� starting on page 25 and, in particular, �CMCT Pro Forma Capital Structure and CMCT Pro Forma Portfolio.� Loans receivable, net
represents loans receivable net of secured borrowings and SBA 7(a) loan-backed notes. Other net assets (liabilities) represents total other assets of CMCT net of

other liabilities. Target capital structure of 45% common equity, 55% preferred equity debt - seeks to enhance common equity returns with low relative risk Plan to
maintain long-term debt at minimal levels (other than with respect to debt incurred for working capital purposes or acquisitions of properties or investments that

the Company intends to refinance with proceeds from the issuances of Preferred Stock or Common Stock) Common Equity , 45% Debt and Preferred Equity , 55%
Real estate investments, fair value 700.4 $ Loans receivable, net 2 28.7 Other net assets (liabilities) 3 4.4 Total net assets 733.5 $ Junior subordinated notes, at face
value 27.1 $ 4% Revolving credit facility, at face value 80.0 11% Preferred stock, at redemption value 290.7 40% Common equity 335.7 45% Total liabilities and

equity 733.5 $ 100%
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Resources & Expertise of Institutional Owner Operator CIM Group Co-Founders 19 Richard Ressler CIM Group Principal, CMCT Chairman of the Board
Founder and President of Orchard Capital Corp., a firm through which Mr. Ressler oversees companies in which Orchard Capital or its affiliates invest

Co-Founder and a Principal of CIM Group Chairman of the board of j2 Global, Inc. (NASDAQ: JCOM) and director of Presbia PLC (NASDAQ: LENS) Served
as Chairman and CEO of JCOM from 1997 to 2000 Chairman of executive committee and co-founder of predecessor of Orchard First Source Asset Management,

a full-service provider of capital and leveraged finance solutions to U.S. corporations Co-founded and served as Vice Chairman of Brooke Group Limited, the
predecessor of Vector Group, Limited (NYSE: VGR) Previously worked at Drexel Burnham Lambert, Inc. and began his career as an attorney with Cravath,

Swaine and Moore, LLP B.A. from Brown University, and J.D. and M.B.A. degrees from Columbia University Avi Shemesh CIM Group Principal and CMCT
Board Member Shaul Kuba CIM Group Principal and CMCT Board Member Co-Founder and a Principal of CIM Group Responsible for the day-to-day operations

of CIM Group, including leading the Development Group and sourcing new acquisitions Serves on CIM's Investment and Asset Management Committees Real
asset owner and operator for over 25 years Previously was involved in a number of successful entrepreneurial real estate activities, including co-founding Dekel
Development, which developed a variety of commercial and multifamily properties in Los Angeles Co-Founder and a Principal of CIM Group Responsible for

responsible for investments, asset management, partner & co-investor relations and portfolio oversight Head of CIM�s Investments Group and serves on the firm�s
Investment and Asset Management Committees Real asset owner and operator for over 25 years Previously was involved in a number of successful

entrepreneurial real estate activities, including co-founding Dekel Development, which developed a variety of commercial and multifamily properties in Los
Angeles
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Resources & Expertise of Institutional Owner Operator CMCT Management 20 Charles Garner CMCT Chief Executive Officer, CIM Group Principal CEO of
CMCT and serves on CIM Group�s Investment Committee Prior to joining CIM Group, worked closely with the firm in various capacities since 1996, including

originating and managing Federal Realty Investment Trust�s partnership with CIM Group Has been involved in billions of dollars of real estate transactions
including the acquisition, joint venture investment, disposition and equity and debt financing of more than 100 properties Began career as a C.P.A. at

PricewaterhouseCoopers and has held various transactional positions with Federal Realty, Walker & Dunlop and The Stout & Teague Companies B.S. degree in
Management from Tulane University�s A.B. Freeman School of Business Jan Salit CMCT President and Secretary Joined CMCT after merger of PMC Commercial

Trust Previously was Chairman of the Board, CEO and Secretary of PMC Commercial Trust Prior to CEO role, held Chief Operating Officer and Chief
Investment Officer roles with PMC Commercial Trust (joined predecessor firm in 1993) Prior to joining PMC Commercial Trust, held positions with Glenfed

Financial Corporation (and its predecessor company ARMCO Financial Corporation) including Chief Financial Officer David Thompson CMCT Chief Financial
Officer, CIM Group Principal Prior to joining CIM Group in 2009, spent 15 years with Hilton Hotels Corporation, most recently as Senior Vice President and

Controller responsible for worldwide financial reporting, financial planning and analysis, risk management, internal control and technical accounting compliance
Tenure at Hilton included both SEC compliance as a public company and reporting as a private equity portfolio company Began career as a C.P.A. at Arthur

Andersen & Co. Terry Wachsner CIM Group Principal, Real Estate Services Prior to joining CIM Group in 2005, was Director of Asset Services for Continental
Development Corporation Prior to Continental, was Executive Managing Director for Kennedy-Wilson Properties, Ltd. where he was responsible for the

operations and leasing of a 75 million square foot national portfolio of office, retail, industrial, and apartment properties From 1980 to 1998, headed up Heitman
Properties, Ltd. as President of Property Management
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Community Focused Urban Real Assets Strategy1 Since 1994, CIM has qualified 114 communities in high barrier-to-entry markets and has owned and operated
assets in 68 of those communities1. The qualification process generally takes between six months and five years and is a critical component of CIM�s urban asset

evaluation. 21 CIM believes that its community qualification process provides it with a significant competitive advantage when making urban real asset
acquisitions. Qualification Criteria Transitional Urban Districts Thriving Urban Areas Improving demographics Broad public support for CIM�s approach Evidence
of private funding from other institutional owners and operators Underserved niches in the community�s real estate infrastructure Potential to deploy a minimum of
$100 million of opportunistic equity within five years Positive demographic trends Public support for acquisitions Opportunities below intrinsic value Potential to
deploy a minimum of $100 million of opportunistic equity within five years As of September 30, 2018. Note that multiple communities may be qualified within a

larger city. CIM Group Qualified Communities

Edgar Filing: CIM Commercial Trust Corp - Form FWP

29



Recent CMCT Transactions 22 The examples below have been selected to generally illustrate CIM�s philosophy and may not be representative of future
acquisitions. 1130 Howard Street 9460 Wilshire Boulevard Location Acquisition Date SoMa District of San Francisco, CA December 2017 Location Acquisition
Date Key Attributes Beverly Hills, CA January 2018 High profile location in Beverly Hills at the corner of Wilshire Boulevard and Beverly Drive Adjacent to the

Four Seasons Beverly Wilshire Hotel and Rodeo Drive Strong growth opportunity as below market rents roll to market Key Attributes Located in a vibrant
neighborhood that CIM believes is the preferred location for many technology firms in the city 100% leased with weighted average remaining lease term of 5.5

years, as of September 2018 Former concrete warehouse extensively renovated in 2016-17 Other CIM Assets Other CIM Assets
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Estimated Net Asset Value & NOI Forecast Reconciliation 23 See �Net Asset Value� under �Important Disclosures� on page 25. Excludes secured borrowings on
government guaranteed loans, which are included with cash and other assets net of other liabilities. Represents transaction costs expected to be incurred in

connection with the potential recapitalization plan and other matters described herein, and the difference between the face value and the carrying value of CMCT�s
debt and the difference between the redemption value and carrying value of CMCT�s redeemable preferred stock. See �Important Disclosures� starting on page 25

and, in particular, �Net Asset Value.� Reflects ~308,000 shares of Series A Preferred Stock issued in Q3'18 and assumes that no shares will be issued in Q4�18.
Estimated Net Asset Value1 (As of June 30, 2018) Twelve Months Ended December 31, 2018 (Forecast) Estimated NAV Per share of common stock outstanding

Investments in real estate - at fair value $1,820,807 Loans receivable - at fair value 73,409 Debt 2 (645,653) Cash and other assets net of other liabilities
Noncontrolling interests (1,026) Redeemable Series A Preferred Stock (49,059) Redeemable Series L Preferred Stock (207,845) Estimated NAV available to

common shareholders Less adjustments 3 (58,027) Estimated NAV available to common shareholders after adjustments $1,005,777 $22.97 Shares of Common
Stock outstanding 43,795,073 ($ in thousands, except for shares and per share amounts) (Unaudited) Estimated NAV 73,171 $1,063,804 $24.29 FY (In millions)
(Unaudited) 2018 Cash NOI from Properties Targeted for Sale $55.2 Cash NOI from Remaining Assets 44.3 Properties' Cash NOI 99.5 Non-Cash Adjustments
4.6 Properties' Segment NOI 104.1 Lending Segment NOI 4.1 Segment NOI 108.2 Interest Expense (27.9) Asset Management and Other Fees, G&A, & Other
Expenses (28.1) Depreciation and Amortization (49.7) Income Before Provision for Income Taxes 2.5 Provision for Income Taxes (0.7) Net Income 1.8 Net
Income Attributable to Non-Controlling Interests (0.0) Net Income Attributable to the Company 1.8 Series A and L Preferred Dividends 4 (15.4) Net (Loss)

Attributable to Common Stockholders $(13.6)
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Important Disclosures 25 Assets Owned and Operated Assets Owned and Operated (AOO) represents the aggregate assets owned and operated by CIM on behalf
of partners (including where CIM contributes alongside for its own account) and co-investors, whether or not CIM has discretion, in each case without duplication.
AOO includes total gross assets at fair value, with real assets presented on the basis described in the Book Value disclosure and operating companies presented at
gross assets less debt, as of September 30, 2018 (the �Report Date�) (including the shares of such assets owned by joint venture partners and co-investments), plus
binding unfunded commitments. The only investment currently held by CIM REIT consists of shares of CMCT Common Stock; the Book Value of CIM REIT is

determined by assuming the underlying assets of CMCT are liquidated based upon the third-party appraised value, which represents the assets� third-party
appraised value as of December 31, 2017 plus capital expenditures though September 30, 2018. CIM does not view the market price of CMCT�s publicly-traded

Common Stock to be a meaningful indication of the fair value of CIM REIT�s interest in CMCT due to the fact that the publicly-traded shares of CMCT represent
less than 5% of the outstanding shares of CMCT and are thinly-traded. AOO also includes the $0.3 billion of AOO attributable to CIM Compass Latin America
(CCLA), which is 50% owned and jointly operated by CIM. AOO for CMMT Partners, L.P. (which represents assets under management), a perpetual-life real

estate debt fund, is $0.6 billion as of the Report Date. Book Value for each investment generally represents the investment�s book value as reflected in the
applicable fund�s unaudited financial statements as of the Report Date prepared in accordance with U.S. generally accepted accounting principles on a fair value
basis. These book values generally represent the asset�s third-party appraised value as of the Report Date, but in the case of CIM�s Cole Net-Lease Asset strategy,
book values generally represent undepreciated cost (as reflected in SEC-filed financial statements). Net Asset Value (NAV) represents the distributable amount
based on a �hypothetical liquidation� assuming that on the date of determination that: (i) investments are sold at their Book Values; (ii) debts are paid and other

assets are collected; and (iii) appropriate adjustments and/or allocations between equity partners are made in accordance with applicable documents, as determined
in accordance with applicable accounting guidance. Net Asset Value Any estimated NAV contained herein shall not be treated as the �Applicable NAV� for

purposes of CMCT�s Series A Preferred Stock offering. Neither the Financial Industry Regulatory Authority nor the Securities and Exchange Commission provides
rules on the methodology we must use to determine our estimated NAV per share. The determination of estimated NAV involves a number of subjective

assumptions, estimates and judgments that may not be accurate or complete. We believe there is no established practice among public REITs for calculating
estimated NAV. Different firms using different property-specific, general real estate, capital markets, economic and other assumptions, estimates and judgments

could derive an estimated NAV that is significantly different from our estimated NAV. Thus, other public REITs� methodologies used to calculate estimated NAV
may differ materially from ours. Additionally, the estimated NAV does not give effect to changes in value, investment activities, capital activities, indebtedness
levels, and other various activities occurring after June 30, 2018 that would have an impact on our estimated NAV. The estimated NAV per share of Common

Stock of $22.97 was calculated by reducing the estimated NAV per share of Common Stock, as of June 30, 2018, of $24.29, primarily by transaction costs
expected to be incurred in connection with the potential recapitalization, and the difference between the face value and the carrying value of our debt and the
redemption value and carrying value of our redeemable preferred stock. The estimated NAV per share of Common Stock, as of June 30, 2018, of $24.29, was

calculated relying in part on appraisals of our real estate assets and the assets of our lending segment. The table �Estimated Net Asset Value� on page 23 sets forth
the material items included in the calculation of our estimated NAV. We engaged various third party appraisal firms to perform appraisals of our real estate assets

and the assets of our lending segment as of December 31, 2017. Except for one office property acquired in December 2017 and one office property acquired in
January 2018, which were based on the purchase price (including transaction costs that were capitalized and assumption of liabilities) negotiated with the unrelated

third-party sellers, the fair values of our investments in real estate were based on appraisals obtained as of December 31, 2017, plus capex additions, at cost,
incurred thereafter. The December 31, 2017 appraisals were performed in accordance with standards set forth by the American Institute of Certified Public

Accountants. Each of our appraisals were prepared by personnel who are subject to and in compliance with the code of professional ethics and the standards of
professional conduct set forth by the certification programs of the professional appraisal organizations of which they are members. The fair values of the assets of

our lending segment were based on an appraisal obtained as of December 31, 2017 plus loan activity at cost incurred thereafter.
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Important Disclosures 26 CMCT Pro Forma Capital Structure and CMCT Pro Forma Portfolio The following assumptions were used: Targeted Sales of Properties.
CMCT �s Board of Directors has approved the sale of any or all of the properties of the Company set forth on page 14 (collectively the �Asset Sale�), so long as the
aggregate net proceeds from the sale(s) (excluding any property-level cash or restricted cash but after giving effect to any adjustments to the sale price of each

property as any authorized officer of the Company determines customary or appropriate in these circumstances, including the settlement of any related
property-level assets and liabilities, repayment, assumption, or defeasance of any related mortgage and the costs associated with such repayment, assumption or
defeasance, and the costs and expenses incurred in connection with the sale(s)) are not less than 90% of the aggregate NAV of the properties (determined as of

September 30, 2018 on a fair value basis) that are sold. In connection with the Asset Sale, the assets and liabilities associated with the Asset Sale, with the
exception of property-level cash, which is assumed to be retained by CMCT, and, as applicable, property-level restricted cash, which is assumed to be converted to

unrestricted cash upon sale and retained by CMCT, were eliminated for purposes of the pro forma capital structure. These adjustments also include the net cash
proceeds assumed to be received upon the closing of the Asset Sale, which have been estimated based on bids received by the Company from potential buyer(s),
and a broker�s opinion of value with respect to one asset, taking into account deductions for (1) any related mortgage debt on the properties (five mortgage loans

are assumed to be defeased, one mortgage loan is assumed to be prepaid by the Company at closing, and one mortgage loan is assumed to be assumed by the buyer
of the related property), (2) costs expected to be incurred in connection with the aforementioned defeasance of five mortgage loans (based on an estimate prepared

by a third-party service provider), the prepayment of one mortgage loan (based on the applicable loan agreement), and no costs relating to the assumption by a
potential buyer of the mortgage on one property, as such potential buyer is expected to pay for such costs, (3) estimated credits to the respective buyers, as

applicable, for unpaid tenant improvement allowances, lease commissions, and free rent, based on such actual unpaid amounts as of September 30, 2018, as well
as for lease agreements in negotiation and expected to be executed prior to the Asset Sale, (4) estimated selling expenses, which have been estimated based on

expected broker fees, transfer taxes applicable to the location of the properties, and expenses expected to be incurred in connection with the Asset Sale, (5) with
respect to one property, the share of the distributable proceeds payable to the noncontrolling interest in accordance with the limited partnership agreement of the
owner of such property, and (6) changes to cash for settlement of property level other assets and liabilities. There can be no assurance that the Asset Sale will be
consummated, whether in whole or in part. Actual proceeds could differ materially from those reflected herein. Potential Repayment of Certain Indebtedness. If

the Asset Sale occurs, CMCT may use a portion of the net proceeds from the Asset Sale to repay balances on certain of the Company�s indebtedness (the �Potential
Repayment�). If the Potential Repayment occurs, CMCT will terminate three interest rate swaps. In connection with the Potential Repayment, certain deferred

financing costs and related accumulated amortization and the interest rate swaps would be eliminated, and cash received in connection with the Asset Sale would
be reduced by the cash used in connection with the Potential Repayment, less cash assumed to be received in connection with the termination of the interest rate

swaps. Return of Capital to Holders of Common Stock. The net proceeds from the Asset Sale remaining following the Potential Repayment, as well as a portion of
CMCT�s unrestricted cash balances, may be used to return capital to holders of CMCT Common Stock (the �Potential Return of Capital Event�) for consideration

approximating the NAV per share of Common Stock after certain adjustments, in one or more transactions, which may take the form of a special dividend, private
repurchase or tender offer. The results of the Potential Return of Capital Event is assumed solely for the purpose of the pro forma adjustments to be in the form of

a Common Stock buyback whose size is primarily dependent on the estimated net proceeds from the Asset Sale, net of the Potential Repayment. The estimated
number of shares to be repurchased, canceled and retired of 30,039,182 was determined by assuming a buyback of shares in the amount of $690,000,000 divided
by an estimated NAV per share of CMCT�s Common Stock of $22.97 which was calculated by reducing the estimated NAV per share of CMCT Common Stock,

as of June 30, 2018, of $24.29, primarily by transaction costs expected to be incurred in connection with the Asset Sale as described above, the Potential Return of
Capital Event, and the difference between the face value and the carrying value of CMCT�s debt and the difference between the redemption value and carrying

value of CMCT�s redeemable preferred stock. Estimated fees and expenses associated with the Potential Return of Capital Event were based on the actual fees and
expenses incurred in similar transactions previously consummated by CMCT. To the extent the actual sales proceeds from the Asset Sale differ from the estimated

sales proceeds used, or the size of the Potential Return of Capital Event differs from that used herein, the magnitude of any Common Stock buyback and the
number of shares bought back may differ materially from the assumptions used herein. The Potential Return of Capital Event may take the form of a special

dividend, private repurchase or tender offer; however, the Company has not made a determination as to which form the Return of Capital Event will take. If the
actual form of the Potential Return of Capital Event differs from the form assumed for purposes of calculating the pro forma adjustments here, the effects of the
actual Potential Return of Capital Event may differ from what are described herein. CIM REIT Liquidation. CIM REIT beneficially owns approximately 95% of

CMCT�s outstanding Common Stock. CMCT has been informed that, if the Asset Sale and Potential Return of Capital Event occur, CIM Group intends to liquidate
CIM REIT by distributing to its members, consisting of 27 institutional investors, all shares of CMCT Common Stock then held by CIM REIT.
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0.11
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Unrated

5.50
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Equity

2.32

%

Total Investments

100.00

%

(1)  SOURCE: Moody's Investors Service, Inc. This table compiles the ratings assigned by Moody's to the
Fund's holdings.

5

Edgar Filing: CIM Commercial Trust Corp - Form FWP

37



Edgar Filing: CIM Commercial Trust Corp - Form FWP

38



The New America High Income Fund, Inc.

Schedule of Investments � June 30, 2018 (Unaudited)(Dollar Amounts in Thousands)

Principal
Amount/Units

Moody's
Rating

(Unaudited)
Value

(Note 1)
CORPORATE DEBT SECURITIES � 127.10% (d)(f)
Aerospace & Defense � 1.89%

$ 885

Bombardier, Inc.,
Senior Notes,
8.75%, 12/01/21 (g) Caa1 $ 975

425

Huntington Ingalls
Industries,
Senior Notes,
5%, 11/15/25 (g) Baa3 440

1,800

Standard Aero Aviation
Holdings Inc.,
Senior Notes,
10%, 07/15/23 (g) Caa2 1,942

455

Transdigm Holdings UK,
plc,
Senior Suboradinated
Notes,
6.875%, 05/15/26 (g) B3 461

465

Triumph Group Inc.,
Senior Notes,
7.75%, 08/15/25 B3 460

4,278
Airlines � .05%

106

American Airlines Group,
Senior Notes,
5.625%, 07/15/22 (g) (e) 108

Automotive � 2.42%

325

Allison Transmission, Inc.,
Senior Notes,
5%, 10/01/24 (g) Ba3 320

1,680

American Axle and
Manufacturing,
Inc., Senior Notes,
6.25%, 04/01/25 B2 1,667

3,355
Tesla Inc., Senior Notes,
5.30%, 08/15/25 (g) Caa1 2,986

500

Titan International, Inc.,
Senior Notes,
6.50%, 11/30/23 (g) B3 498

5,471
Broadcasting � 3.67%

390 Ba3 374
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AMC Networks, Inc.,
Senior Notes,
4.75%, 08/01/25

970

Clear Channel Worldwide
Holdings, Inc., Senior
Notes,
6.50%, 11/15/22 B2 989

665

Clear Channel Worldwide
Holdings,
Inc., Senior Subordinated
Notes, 7.625%, 03/15/20 Caa1 661

Principal
Amount/Units

Moody's
Rating

(Unaudited)
Value

(Note 1)

$ 895

iHeart Communications,
Inc.,
Senior Notes,
9%, 12/15/19 (a)(b) (e) $ 678

780

iHeart Communications,
Inc.,
Senior Notes,
9%, 09/15/22 (a)(b) (e) 593

475

Lin Television Corporation,
Senior Notes,
5.875%, 11/15/22 B3 484

1,925

MDC Partners, Inc.,
Senior Notes,
6.50%, 05/01/24 (g) B3 1,670

250

Outfront Media Capital
LLC,
Senior Notes,
5.625%, 02/15/24 B1 252

275

E.W. Scripps Company,
Senior Notes,
5.125%, 05/15/25 (g) B1 258

1,305

Sirius XM Radio, Inc.,
Senior Notes,
5%, 08/01/27 (g) Ba3 1,217

700

Townsquare Media, Inc.,
Senior Notes,
6.50%, 04/01/23 (g) B3 630

500

Univision
Communications, Inc.,
Senior Notes,
5.125%, 05/15/23 (g) B2 481

8,287
Building & Real Estate � 3.02%

1,600

Five Point Operating
Company, L.P.,
Senior Notes,
7.875%, 11/15/25 (g) B3 1,628
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125

Greystar Real Estate
Partners, LLC,
Senior Notes,
5.75%, 12/01/25 (g) B2 122

2,360

Howard Hughes
Corporation,
Senior Notes,
5.375%, 03/15/25 (g) Ba3 2,314

350

Shea Homes Limited
Partnership,
Senior Notes,
5.875%, 04/01/23 (g) B1 350

425

Taylor Morrison
Communities, Inc.,
Senior Notes,
5.875%, 04/15/23 (g) B1 423

The accompanying notes are an integral part of these financial statements.
6
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The New America High Income Fund, Inc.

Schedule of Investments � June 30, 2018 (Unaudited) � Continued(Dollar Amounts in Thousands)

Principal
Amount/Units

Moody's
Rating

(Unaudited)
Value

(Note 1)
CORPORATE DEBT SECURITIES � continued

$ 990

Weekley Homes LLC,
Senior Notes,
6.625%, 08/15/25 (g) B3 $ 940

350

William Lyon Homes, Inc.,
Senior Notes,
6%, 09/01/23 (g) B2 343

675

William Lyon Homes, Inc.,
Senior Notes,
7%, 08/15/22 B2 687

6,807
Building Products � .89%

680

ABC Supply Company,
Inc.,
Senior Notes,
5.875%, 05/15/26 (g) B3 669

475

LGI Homes, Inc.,
Senior Notes,
6.875%, 07/15/26 (g) B1 474

275

Masonite International
Corporation,
Senior Notes,
5.625%, 03/15/23 (g) Ba3 282

295

New Enterprise Stone and
Lime
Company, Inc., Senior
Notes,
6.25%, 03/15/26 (g) B2 298

290

Summit Materials LLC,
Senior Notes,
5.125%, 06/01/25 (g) B3 276

1,999
Cable Operators � 13.04%

375

Altice Financing S.A.,
Senior Notes,
6.625%, 02/15/23 (g) B1 368

1,600

Altice Financing S.A.,
Senior Notes,
7.50%, 05/15/26 (g) B1 1,544

1,400

Altice France S.A., Senior
Notes,
7.375%, 05/01/26 (g) B1 1,367

2,890 B3 2,659
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Altice Luxembourg S.A.,
Senior Notes,
7.625%, 02/15/25 (g)

945

Altice Luxembourg S.A.,
Senior Notes,
7.75%, 05/15/22 (g) B3 914

475

C&W Senior Financing
Designated
Activity, Senior Notes,
6.875%, 09/15/27 (g) B2 455

Principal
Amount/Units

Moody's
Rating

(Unaudited)
Value

(Note 1)

$ 2,260

CCO Holdings, LLC, Senior
Notes,
5.00%, 02/01/28 (g) B1 $ 2,071

3,375

CCO Holdings, LLC, Senior
Notes,
5.50%, 05/01/26 (g) B1 3,265

1,215

Cequel Communications
Holdings I, LLC, Senior
Notes,
7.75%, 07/15/25 (g) Caa1 1,270

1,300

CSC Holdings, LLC, Senior
Notes,
6.625%, 10/15/25 (g) Ba2 1,326

3,740

CSC Holdings, LLC, Senior
Notes,
10.875%, 10/15/25 (g) B2 4,320

1,190

Dish DBS Corporation,
Senior Notes,
6.75%, 06/01/21 B1 1,190

835

Dish DBS Corporation,
Senior Notes,
7.75%, 07/01/26 B1 730

700
Netflix, Inc., Senior Notes,
4.875%, 04/15/28 (g) Ba3 666

360
Netflix, Inc., Senior Notes,
5.75%, 03/01/24 Ba3 369

940
Netflix, Inc., Senior Notes,
5.875%, 11/15/28 (g) Ba3 948

455

Radiate Holdco, Senior
Notes,
6.875%, 02/15/23 (g) (e) 431

470

Unitymedia Hessen GmbH
&
Company, Senior Notes,
5%, 01/15/25 (g) Ba3 475

1,305 Unitymedia Kabel BW
GmbH,
Senior Notes,

B3 1,318
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6.125%, 01/15/25 (g)

500

UPCB Finance IV Ltd,
Senior Notes,
5.375%, 01/15/25 (g) Ba3 472

60

Videotron Ltd., Senior
Notes,
5.125%, 04/15/27 (g) Ba2 58

490

Virgin Media Secured
Finance, Plc,
Senior Notes,
5.25%, 01/15/26 (g) Ba3 453

490

Virgin Media Secured
Finance, Plc,
Senior Notes,
5.50%, 08/15/26 (g) Ba3 460

1,320

VTR Finance B.V., Senior
Notes,
6.875%, 01/15/24 (g) B1 1,328

1,075

Ziggo Bond Finance B.V.,
Senior Notes,
6%, 01/15/27 (g) B3 985

29,442
The accompanying notes are an integral part of these financial statements.
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The New America High Income Fund, Inc.

Schedule of Investments � June 30, 2018 (Unaudited) � Continued(Dollar Amounts in Thousands)

Principal
Amount/Units

Moody's
Rating

(Unaudited)
Value

(Note 1)
CORPORATE DEBT SECURITIES � continued
Chemicals � 3.77%

$ 535

Consolidated Energy
Finance,
Senior Notes,
6.50%, 05/15/26 (g) (e) $ 533

420

Consolidated Energy
Finance,
Senior Notes,
6.875%, 06/15/25 (g) B2 428

2,160

CVR Partners, L.P., Senior
Notes,
9.25%, 06/15/23 (g) B2 2,225

450

Ineos Group Holdings
S.A.,
Senior Notes,
5.625%, 08/01/24 (g) B1 444

950

Kissner Holdings L.P.,
Senior Notes,
8.375%, 12/01/22 (g) B3 970

160

Koppers, Inc., Senior
Notes,
6%, 02/15/25 (g) B1 160

200

Kraton Polymers LLC,
Senior Notes,
5.25%, 05/15/26 (g) (EUR) B3 235

475

Kraton Polymers LLC,
Senior Notes,
7%, 04/15/25 (g) B3 492

1,250
OCI N.V., Senior Notes,
6.625%, 04/15/23 (g) B1 1,270

330

Platform Specialty
Products
Corporation, Senior Notes,
5.875%, 12/01/25 (g) Caa1 322

475

Platform Specialty
Products
Corporation, Senior Notes,
6.50%, 02/01/22 (g) Caa1 483

220

PQ Corporation, Senior
Notes,
5.75%, 12/15/25 (g) Caa1 217

40 B1 38
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Rayonier A.M. Products,
Inc.,
Senior Notes,
5.50%, 06/01/24 (g)

665
Univar, Inc., Senior Notes,
6.75%, 07/15/23 (g) B3 685

8,502
Consumer Products � 2.49%

1,475

Avon International,
Operating
Company, Senior Notes,
7.875%, 08/15/22 (g) Ba1 1,458

685

Central Garden and Pet
Company,
Senior Notes,
5.125%, 02/01/28 B1 634

Principal
Amount/Units

Moody's
Rating

(Unaudited)
Value

(Note 1)

$ 485
Coty, Inc.,Senior Notes,
6.50%, 04/15/26 (g) (e) $ 465

1,675

Lifetime Fitness, Inc.,
Senior Notes,
8.50%, 06/15/23 (g) Caa1 1,744

540

Prestige Brands, Inc.,
Senior Notes,
6.375%, 03/01/24 (g) Caa1 536

470

Tempur Sealy
International, Inc.,
Senior Notes,
5.50%, 06/15/26 B1 454

330

Tempur Sealy
International, Inc.,
Senior Notes,
5.625%, 10/15/23 B1 330

5,621
Container � 4.12%

1,625

ARD Finance S.A., Senior
Notes,
7.125%, 09/15/23 Caa2 1,621

1,580

Ardagh Packaging Finance
plc,
Senior Notes,
7.25%, 05/15/24 (g) B3 1,639

1,650

BWAY Holding Company,
Inc.,
Senior Notes,
7.25%, 04/15/25 (g) Caa2 1,609

100 Crown Cork and Seal
Company, Inc.,
Senior Notes,

B1 108
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7.375%, 12/15/26

465

Horizon Parent Holdings,
Senior Notes,
8.25%, 02/15/22 (g) (EUR) (e) 564

970

Kleopatra Holdings 1
S.C.A.,
Senior Notes,
8.50%, 06/30/23 (EUR) (e) 847

325

Pactiv Corporation, Senior
Notes,
7.95%, 12/15/25 Caa1 355

2,500

Reynolds Group Issuer,
Inc.,
Senior Notes,
7%, 07/15/24 (g) Caa1 2,553

9,296
Energy � 17.12%

275

Archrock Partners, Senior
Notes,
6%, 04/01/21 B3 273

1,123

Archrock Partners, Senior
Notes,
6%, 10/01/22 B3 1,109

605

Berry Petroleum
Company, LLC,
Senior Notes,
7%, 02/15/26 (g) B3 617

The accompanying notes are an integral part of these financial statements.
8
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The New America High Income Fund, Inc.

Schedule of Investments � June 30, 2018 (Unaudited) � Continued(Dollar Amounts in Thousands)

Principal
Amount/Units

Moody's
Rating

(Unaudited)
Value

(Note 1)
CORPORATE DEBT SECURITIES � continued

$ 415

Carrizo Oil & Gas, Inc.,
Senior Notes,
8.25%, 07/15/25 B3 $ 442

525

Cheniere Corpus Christi
Holdings,
LLC, Senior Notes,
5.875%, 03/31/25 Ba3 546

800

Cheniere Corpus Christi
Holdings,
LLC, Senior Notes,
7%, 06/30/24 Ba3 872

375

Chesapeake Energy Corp.,
Senior Notes,
6.125%, 02/15/21 Caa1 379

335

Chesapeake Energy Corp.,
Senior Notes,
8%, 06/15/27 Caa1 341

785

Covey Park Energy, LLC,
Senior Notes,
7.50%, 05/15/25 (g) B3 801

630

Crestwood Midstream
Partners, L.P.,
Senior Notes,
6.25%, 04/01/23 B1 643

1,190

CrownRock, L.P., Senior
Notes,
5.625%, 10/15/25 (g) B3 1,142

284

CSI Compressco LP,
Senior Notes,
7.25%, 08/15/22 Caa2 259

580

CSI Compressco LP,
Senior Notes,
7.50%, 04/01/25 (g) B1 582

795

DCP Midstream, LLC,
Senior Notes,
6.75%, 09/15/37 (g) Ba2 845

650

DCP Midstream, LLC,
Senior Notes,
7.375%, (h) B1 622

285

DCP Midstream, LLC,
Senior Notes,
8.125%, 08/16/30 Ba2 340

Edgar Filing: CIM Commercial Trust Corp - Form FWP

48



225

DCP Midstream LLC,
Senior Notes,
9.75%, 03/15/19 (g) Ba2 234

240

Endeavor Energy
Resources, L.P.,
Senior Notes.
5.50%, 01/30/26 (g) B3 233

240

Endeavor Energy
Resources, L.P.,
Senior Notes.
5.75%, 01/30/28 (g) B3 234

954
Ensco PLC, Senior Notes,
8%, 01/31/24 (e) 958

Principal
Amount/Units

Moody's
Rating

(Unaudited)
Value

(Note 1)

$ 1,090

Exterran NRG Solutions,
Senior Notes,
8.125%, 05/01/25 B1 $ 1,155

560

Ferrellgas, L.P., Senior
Notes,
6.50%, 05/01/21 B3 512

405

Hess Corporation, Senior
Notes,
7.875%, 10/01/29 Ba1 487

720

Indigo Natural Resources,
LLC,
Senior Notes,
6.875%, 02/15/26 (g) B3 697

365

Jagged Peak Energy LLC,
Senior Notes,
5.875%, 05/01/26 (g) B3 359

800

Kosmos Energy Ltd., Senior
Notes,
7.875%, 08/01/21 (g) (e) 813

1,310

Kosmos Energy Ltd., Senior
Notes,
7.875%, 08/01/21 (g) (e) 1,331

940

Matador Resources
Company,
Senior Notes,
6.875%, 04/15/23 B2 983

1,240

MEG Energy Corporation,
Senior Notes,
6.50%, 01/15/25 (g) B3 1,237

310

Newfield Exploration
Company,
Senior Notes,
5.375%, 01/01/26 Ba2 317

1,410 NGL Energy Partners L.P.,
Senior Notes,

B2 1,431
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7.50%, 11/01/23

330

Noble Holdings International,
Ltd.,
Senior Notes,
7.875%, 02/01/26 (g) B2 340

595

Noble Holdings International,
Ltd.,
Senior Notes,
8.95%, 04/01/45 Caa1 543

790

Nustar Logistics, L.P., Senior
Notes,
5.625%, 04/28/27 Ba2 762

345

Pampa Energia, S.A., Senior
Notes,
7.50%, 01/24/27 (g) B2 308

1,040

Parsley Energy, LLC, ,
Senior Notes,
5.625%, 10/15/27 (g) B2 1,032

570
PDC Energy, Senior Notes,
5.75%, 05/15/26 (g) B1 570

780

Petrobras Global Finance,
Senior Notes,
7.25%, 03/17/44 Ba2 725

The accompanying notes are an integral part of these financial statements.
9
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The New America High Income Fund, Inc.

Schedule of Investments � June 30, 2018 (Unaudited) � Continued(Dollar Amounts in Thousands)

Principal
Amount/Units

Moody's
Rating

(Unaudited)
Value

(Note 1)
CORPORATE DEBT SECURITIES � continued

$ 1,350

Petrobras Global Finance,
Senior Notes,
7.375%, 01/17/27 Ba2 $ 1,350

945

Petrobras Global Finance,
Senior Notes,
8.75%, 05/23/26 Ba2 1,023

360

Rowan Companies, Inc.,
Senior Notes,
7.375%, 06/15/25 B2 349

560

Sable Permian Resources,
LLC,
Senior Notes,
7.125%, 11/01/20 (g) Ca 344

815

Seven Generations Energy
Ltd.,
Senior Notes,
5.375%, 09/30/25 (g) Ba3 781

680

Southwestern Energy
Company,
Senior Notes,
6.70%, 01/23/25 B1 665

240

Summit Midstream
Holdings, LLC,
Senior Notes,
5.50%, 08/15/22 B1 236

230

Summit Midstream
Holdings, LLC,
Senior Notes,
5.75%, 04/15/25 B1 218

320

Summit Midstream
Partners, LP,
Senior Notes,
9.50%, (h) B3 320

615
Sunoco, LP, Senior Notes
4.875%, 01/15/23 (g) B1 589

245
Sunoco, LP, Senior Notes
5.50%, 02/15/26 (g) B1 232

795

Tallgrass Energy Partners,
L.P.,
Senior Notes,
5.50%, 09/15/24 (g) Ba3 809

290 Caa1 253
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Tapstone Energy, LLC,
Senior Notes,
9.75%, 06/01/22 (g)

575

Targa Resources Partners
L.P.,
Senior Notes,
5.125%, 02/01/25 Ba3 568

390

TransMontaigne Partners,
L.P.,
Senior Notes
6.125%, 02/15/26 B2 392

500

Transocean, Inc., Senior
Notes,
5.875%, 01/15/24 (g) B1 498

Principal
Amount/Units

Moody's
Rating

(Unaudited)
Value

(Note 1)

$ 335

Transocean, Inc., Senior
Notes,
9%, 07/15/23 (g) B1 $ 360

455

Transocean, Inc., Senior
Notes,
7.50%, 01/15/26 (g) B1 462

450

USA Compression
Partners, L.P.,
Senior Notes,
6.875%, 04/01/26 (g) B3 465

1,320

Weatherford International
Ltd.,
Senior Notes,
7.75%, 06/15/21 Caa1 1,353

155

Weatherford International
Ltd.,
Senior Notes,
9.875%, 02/15/24 Caa1 156

1084
WPX Energy, Inc.,
8.25%, 08/01/23 B1 1,225

115

YPF Sociedad Anonima,
Senior Notes,
8.50%, 07/28/25 B2 109

605

YPF Sociedad Anonima,
Senior Notes,
8.50%, 03/23/21 (g) B2 616

205

YPF Sociedad Anonima,
Senior Notes,
8.50%, 07/28/25 (g) B2 194

38,641
Entertainment & Leisure � 1.93%

1,570 AMC Entertainment
Holdings,
Senior Subordinated

B3 1,535
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Notes,
5.75%, 06/15/25

650

Cedar Fair, L. P., Senior
Notes,
5.375%, 04/15/27 B1 640

225

EMI Music Publishing
Group,
Senior Notes,
7.625%, 06/15/24 (g) B3 243

710

Merlin Entertainment plc,
Senior Notes,
5.75%, 06/15/26 (g) Ba2 720

545

Silversea Cruise Finance
Ltd.,
Senior Notes,
7.25%, 02/01/25 (g) B2 589

665

VOC Escrow Ltd., Senior
Notes,
5%, 02/15/28 (g) Ba2 628

4,355
The accompanying notes are an integral part of these financial statements.
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The New America High Income Fund, Inc.

Schedule of Investments � June 30, 2018 (Unaudited) � Continued(Dollar Amounts in Thousands)

Principal
Amount/Units

Moody's
Rating

(Unaudited)
Value

(Note 1)
CORPORATE DEBT SECURITIES � continued
Financial � 14.78%

$ 910

Acrisure, LLC, Senior
Notes,
7%, 11/15/25 (g) Caa2 $ 828

450

Aircastle Limited, Senior
Notes,
5.50%, 02/15/22 Ba1 462

780

Alliant Holdings
Intermediate, LLC,
8.25%, 08/01/23 (g) Caa2 801

125

Ally Financial, Inc., Senior
Notes,
5.125%, 09/30/24 Ba3 127

1,550

Ally Financial, Inc., Senior
Notes,
5.75%, 11/20/25 (e) 1,581

619

Ally Financial, Inc., Senior
Notes,
7.50%, 09/15/20 Ba3 662

800

AmWins Group, Inc.,
Senior Notes,
7.75%, 07/01/26 (g) Caa1 810

695

Assured Partners, Inc.,
Senior Notes,
7%, 08/15/25 (g) Caa2 669

815

Avolon Holdings Funding
Ltd.,
Senior Notes,
5.50%, 01/15/23 (g) Ba3 809

1,485

Banco Do Brasil S.A.
(Cayman),
9% (h) B2 1,422

500

Banco Santander S.A.,
Senior Notes,
6.75%, (h) (EUR) Ba1 627

700
Barclays PLC,
7.875%, (h) (GBP) Ba3 979

300

Cabot Financial
(Luxembourg) S.A.,
Senior Notes,
7.50%, 10/01/23 (g) (GBP) B1 403

55 Ba2 55
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CIT Group, Inc., Senior
Notes,
4.125%, 03/09/21

325

CIT Group, Inc., Senior
Notes,
5.25%, 03/07/25 Ba2 329

295

CIT Group, Inc.,
Subordinate Notes,
6.125%, 03/09/28 Ba2 304

270

CNO Financial Group Inc.,
Senior Notes,
5.25%, 05/30/25 Ba1 268

655
Credit Suisse Group AG,
7.125%, (h) Ba2 666

760
Credit Suisse Group AG,
7.50%, (g)(h) (e) 784

340

DAE Funding, LLC, Senior
Notes,
4%, 08/01/20 (g) Ba3 335

Principal
Amount/Units

Moody's
Rating

(Unaudited)
Value

(Note 1)

$ 385

DAE Funding, LLC, Senior
Notes,
4.50%, 08/01/22 (g) Ba3 $ 371

405

DAE Funding, LLC, Senior
Notes,
5%, 08/01/24 (g) Ba3 388

1,200

Discover Financial Services,
Senior Notes,
10.25%, 07/15/19 Ba1 1,276

775

DNB Bank ASA, Senior
Notes,
6.50%, (h) Baa3 793

645

Freedom Mortgage
Corporation,
Senior Notes,
8.125%, 11/15/24 (g) B2 630

470

Freedom Mortgage
Corporation,
Senior Notes,
8.25%, 04/15/25 (g) B2 461

1,130

Hub Holdings LLC, Senior
Notes,
7%, 05/01/26 (g) Caa2 1,116

450

Icahn Enterprises, Senior
Notes,
6%, 08/01/20 Ba3 456

800

ING Groep N.V., Senior
Notes,
6.875%, (h) Ba1 815
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1,000
Intesa San Paolo S.p.A.,
7%, (h) (EUR) Ba3 1,191

555
Intesa San Paolo S.p.A.,
7.70%, (g)(h) Ba3 518

980

Itau Unibankco Holding S.A.,
Senior Notes,
6.125%, (g)(h) B2 916

325

Ladder Capital Finance
Holdings LLLP,
Senior Notes,
5.875%, 08/01/21 (g) Ba3 331

1,270

LPL Holdings, Inc., Senior
Notes,
5.75%, 09/15/25 (g) B2 1,233

110

Nationstar Mortgage LLC,
Senior Notes,
6.50%, 07/01/21 B2 109

210

Navient Corporation, Senior
Notes,
6.125%, 03/25/24 Ba3 208

1,135

Navient Corporation, Senior
Notes,
6.50%, 06/15/22 Ba3 1,158

425

Navient Corporation, Senior
Notes,
7.25%, 09/25/23 Ba3 445

450

Navient Corporation, Senior
Notes,
8%, 03/25/20 Ba3 475

360
NFP Corp., Senior Notes,
6.875%, 07/15/25 (g) Caa2 352

The accompanying notes are an integral part of these financial statements.
11
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The New America High Income Fund, Inc.

Schedule of Investments � June 30, 2018 (Unaudited) � Continued(Dollar Amounts in Thousands)

Principal
Amount/Units

Moody's
Rating

(Unaudited)
Value

(Note 1)
CORPORATE DEBT SECURITIES � continued

$ 335

Park Aerospace Holdings,
Ltd.,
Senior Notes,
4.50%, 03/15/23 (g) Ba3 $ 319

325

Park Aerospace Holdings,
Ltd.,
Senior Notes,
5.25%, 08/15/22 (g) Ba3 324

395

Royal Bank of Scotland
Group plc,
Senior Notes,
8.625%, (h) Ba3 420

360

Springleaf Finance
Corporation,
Senior Notes,
5.625%, 03/15/23 (e) 358

810

Springleaf Finance
Corporation,
Senior Notes,
6.875%, 03/15/25 B2 806

310

Springleaf Finance
Corporation,
Senior Notes,
7.125%, 03/15/26 B2 309

1,775
Standard Chartered PLC,
7.50%, (g)(h) Ba1 1,821

275

Starwood Property Trust,
Senior Notes,
5%, 12/15/21 Ba3 277

970

UBS Group AG, Senior
Notes,
7.125%, (h) Ba1 996

305
UniCredit S.p.A.,
8%, (h) (e) 286

505
UniCredit S.p.A.,
9.25%, (h) (EUR) (e) 658

635

Wand Merger Corporation,
Senior Notes,
8.125%, 07/15/23 (g) (e) 643

33,380
Food/Tobacco � 3.72%

1,290 B2 1,216
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B&G Foods, Inc., Senior
Notes,
5.25%, 04/01/25

1,615

Chobani LLC., Senior
Notes,
7.50%, 04/15/25 (g) Caa2 1,542

770

Cosan Luxembourg S.A.,
Senior Notes,
7%, 01/20/27 (g) Ba3 748

250

Darling Global Finance,
Senior Notes,
3.625%, 05/15/26 (g)
(EUR) (e) 292

Principal
Amount/Units

Moody's
Rating

(Unaudited)
Value

(Note 1)

$ 820

FAGE International S.A.,
Senior Notes,
5.625%, 08/15/26 (g) B1 $ 752

1,330

Minerva Luxembourg S.A.,
Senior Notes,
6.50%, 09/20/26 (g) (e) 1,216

485

Post Holdings, Inc., Senior
Notes,
5.625%, 01/15/28 (g) B3 455

330

Post Holdings, Inc., Senior
Notes,
5.75%, 03/01/27 (g) B3 320

335

Post Holdings, Inc., Senior
Notes,
8%, 07/15/25 (g) B3 371

1,250

Sigma Holdco., B.V.,
Senior Notes,
7.875%, 05/15/26 (g) B3 1,186

275

Sunshine Mid B.V., Senior
Notes,
6.50%, 05/15/26 (g) (EUR) Caa1 305

8,403
Forest Products � .88%

1,150

Cascades, Inc., Senior
Notes,
5.75%, 07/15/23 (g) Ba3 1,137

455

Mercer International, Inc.,
Senior Notes,
5.50%, 01/15/26 (g) B1 440

400

Norbord, Inc., Senior
Notes,
6.25%, 04/15/23 (g) Ba1 416

1,993
Gaming � 3.41%

580 B3 573
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Boyd Gaming Corporation,
Senior Notes,
6%, 0815/26 (g)

1,095

Caesar's Resorts, Senior
Notes,
5.25%, 10/15/25 (g) B3 1,036

830

Codere Finance 2
Luxembourge
S.A., Senior Notes,
7.625%, 11/01/21 (g) B2 764

875

Eldorado Resorts, Inc.,
Senior Notes,
7%, 08/01/23 B3 920

1,185

International Game
Technology Plc,
Senior Notes,
6.50%, 02/15/25 (g) Ba2 1,223

275

LHMC Finco, S.A.R.L.,
Senior Notes,
6.25%, 12/20/23 (g) (EUR) B2 317

The accompanying notes are an integral part of these financial statements.
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The New America High Income Fund, Inc.

Schedule of Investments � June 30, 2018 (Unaudited) � Continued(Dollar Amounts in Thousands)

Principal
Amount/Units

Moody's
Rating

(Unaudited)
Value

(Note 1)
CORPORATE DEBT SECURITIES � continued

$ 600

MGM Resorts
International,
Senior Notes,
6%, 03/15/23 Ba3 $ 615

1,205

Scientific Games
International Inc.,
Senior Notes,
10%, 12/01/22 Caa1 1,285

605

Stars Group Holdings B.V.,
Senior Notes,
7%, 07/15/26 (g) (e) 611

322

VICI Properties, Senior
Notes,
8%, 10/15/23 B1 357

7,701
Healthcare � 11.19%

1,335
Avantor Inc., Senior Notes,
9%, 10/01/25 (g) Caa2 1,345

1,175

Centene Escrow
Corporation,
Senior Notes,
6.125%, 02/15/24 Ba1 1,238

655

Change Healthcare
Holdings LLC,
Senior Notes,
5.75%, 03/01/25 (g) B3 616

780

CHS/Community Health
Systems,
Inc., Senior Notes,
6.25%, 03/31/23 Ba3 715

1,145

CHS/Community Health
Systems,
Inc., Senior Notes,
8.625%, 01/15/24 (g) (e) 1,148

850

DaVita Healthcare
Partners, Inc.,
Senior Notes,
5%, 05/01/25 Ba3 799

1,850

DaVita Healthcare
Partners, Inc.,
Senior Notes,
5.125%, 07/15/24 Ba3 1,804
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230

Eagle Holding Company II,
LLC,
Senior Notes,
7.625%, 05/15/22 (g) Caa1 233

575

Endo Finance LLC, Senior
Notes,
6%, 02/01/25 (g) B3 448

515

Endo Finance LLC, Senior
Notes,
7.25%, 01/15/22 (g) B3 474

275

Hill-Rom Holdings, Inc.,
Senior Notes,
5.75%, 09/01/23 (g) B1 281

Principal
Amount/Units

Moody's
Rating

(Unaudited)
Value

(Note 1)

$ 625

Kindred Healthcare, Inc.,
Senior Notes,
8%, 01/15/20 B3 $ 670

930

Kinetic Concepts, Senior
Notes,
12.50%, 11/01/21 (g) Caa1 1,028

650

MEDNAX, Inc., Senior
Notes,
5.25%, 12/01/23 (g) Ba2 637

450

Molina Healthcare, Inc.,
Senior Notes,
5.375%, 11/15/22 B3 453

225

MPH Acquisition Holdings,
Senior Notes,
7.125%, 06/01/24 (g) Caa1 231

450

MPT Operating Partnership,
L.P.,
Senior Notes,
6.375%, 03/01/24 Ba1 471

450

Ortho-Clinical Diagnostics
SA,
Senior Notes,
6.625%, 05/15/22 (g) Caa2 443

750

Polaris Intermediate
Corporation,
Senior Notes,
8.50%, 12/01/22 (g) Caa2 773

425

Surgery Center Holdings,
Senior Notes,
8.875%, 04/15/21 (g) Caa2 437

660

Team Health Holdings, Inc.,
Senior Notes,
6.375%, 02/01/25 (g) Caa2 568

655 Tenet Healthcare
Corporation,

Ba3 624
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Senior Notes,
5.125%, 05/01/25 (g)

1,332

Tenet Healthcare
Corporation,
Senior Notes,
6.75%, 06/15/23 Caa1 1,324

1,400

Tenet Healthcare
Corporation,
Senior Notes,
8.125%, 04/01/22 Caa1 1,463

2,330

Teva Pharma Finance
Netherlands III BV, Senior
Notes,
6%, 04/15/24 Ba2 2,327

295

Teva Pharma Finance
Netherlands III BV, Senior
Notes,
6.75%, 03/01/28 Ba2 301

490

Valeant Pharmaceuticals
International, Senior Notes,
5.50%, 11/01/25 (g) Ba3 483

The accompanying notes are an integral part of these financial statements.
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The New America High Income Fund, Inc.

Schedule of Investments � June 30, 2018 (Unaudited) � Continued(Dollar Amounts in Thousands)

Principal
Amount/Units

Moody's
Rating

(Unaudited)
Value

(Note 1)
CORPORATE DEBT SECURITIES � continued

$ 2,095

Valeant Pharmaceuticals
International,
Senior Notes,
7%, 03/15/24 (g) Ba3 $ 2,194

1,060

Valeant Pharmaceuticals
International,
Senior Notes,
9%, 12/15/25 (g) Caa1 1,101

615

Valeant Pharmaceuticals
International,
Senior Notes,
9.25%, 04/01/26 (g) Caa1 640

25,269
Information Technology � 5.33%

1,100

Advanced Micro Devices,
Inc.,
Senior Notes,
7%, 07/01/24 B3 1,158

375

CDK Global, Inc., Senior
Notes,
5.875%, 06/15/26 Ba1 383

1,665

CommScope
Technologies LLC,
Senior Notes,
6%, 06/15/25 (g) Ba3 1,694

325

Dell International LLC,
Senior Notes,
5.875%, 06/15/21 (g) Ba2 329

525

Dell International LLC,
Senior Notes,
7.125%, 06/15/24 (g) Ba2 555

785

EIG Investors Corporation,
Senior Notes,
10.875%, 02/01/24 Caa1 862

485

Match Group, Inc., Senior
Notes,
6.375%, 06/01/24 Ba3 508

450
Qorvo, Inc., Senior Notes,
7%, 12/01/25 Ba1 485

575

RP Crown Parent LLC,
Senior Notes,
7.375%, 10/15/24 (g) Caa1 590
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2,150
Solera, LLC, Senior Notes,
10.50%, 03/01/24 (g) Caa1 2,389

1,200

Veritas Bermuda Ltd.,
Senior Notes,
7.50%, 02/01/23 (g) B2 1,125

Principal
Amount/Units

Moody's
Rating

(Unaudited)
Value

(Note 1)

$ 2,395

Veritas Bermuda Ltd.,
Senior Notes,
10.50%, 02/01/24 (g) Caa2 $ 1,964

12,042
Manufacturing � 1.93%

1,930

Apex Tool Group, LLC,
Senior Notes,
9%, 02/15/23 (g) Caa1 1,867

460

Energizer Gamma
Acquisition, B.V.,
Senior Notes,
4.625%, 07/15/26 (g)
(EUR) B2 542

180

Park-Ohio Industries, Inc.,
Senior Notes,
6.625%, 04/15/27 B3 184

1,055

Sensata Technologies UK
Financing Company plc,
Senior Notes,
6.25%, 02/15/26 (g) Ba3 1,097

510

Tennant Company, Senior
Notes,
5.625%, 05/01/25 B2 507

150
Welbilt, Inc., Senior Notes,
9.50%, 02/15/24 Caa1 165

4,362
Metals & Mining � 9.69%

670

AK Steel Corporation,
Senior Notes,
6.375%, 10/15/25 B3 623

600

Alcoa Nederland Holding
B.V.,
Senior Notes,
7%, 09/30/26 (g) Ba1 637

305

Aleris International, Inc.,
Senior Notes,
10.75%, 0715/23 (g) Caa2 307

435

Alliance Resource
Operating
Partners, L.P., Senior
Notes
7.50%, 05/01/25 (g) B1 461

40 Baa3 45
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ArcelorMittal, Senior
Notes,
6.75%, 03/01/41

825

ArcelorMittal, Senior
Notes,
7%, 10/15/39 Baa3 948

1,170

Big River Steel, LLC,
Senior Notes,
7.25%, 09/01/25 (g) B3 1,205

1,000

Constellium N.V., Senior
Notes,
5.75%, 05/15/24 (g) B3 971

1,795

Constellium N.V., Senior
Notes,
6.625%, 03/01/25 (g) B3 1,804

The accompanying notes are an integral part of these financial statements.
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The New America High Income Fund, Inc.

Schedule of Investments � June 30, 2018 (Unaudited) � Continued(Dollar Amounts in Thousands)

Principal
Amount/Units

Moody's
Rating

(Unaudited)
Value

(Note 1)
CORPORATE DEBT SECURITIES � continued

$ 600

First Quantum Minerals,
LLC,
Senior Notes,
7.25%, 05/15/22 (g) B3 $ 606

400

First Quantum Minerals,
LLC,
Senior Notes,
7.25%, 04/01/23 (g) B3 400

345

FMG Resources Pty. Ltd.,
Senior Notes,
4.75%, 05/15/22 (g) Ba1 333

610

FMG Resources Pty. Ltd.,
Senior Notes,
5.125%, 05/15/24 (g) Ba1 579

505

FMG Resources Pty. Ltd.,
Senior Notes,
5.125%, 03/15/23 (g) Ba1 494

1,720

Freeport McMoran, Inc.,
Senior Notes,
5.40%, 11/14/34 Ba2 1,561

1,225

Freeport McMoran, Inc.,
Senior Notes,
5.45%, 03/15/43 Ba2 1,075

1,045

HudBay Minerals, Inc.,
Senior Notes,
7.25%, 01/15/23 (g) B3 1,080

1,450

HudBay Minerals, Inc.,
Senior Notes,
7.625%, 01/15/25 (g) B3 1,519

1,445

New Gold Inc., Senior
Notes,
6.375%, 05/15/25 (g) B3 1,431

1,935

Ryerson Inc., Senior
Secured Notes,
11%, 05/15/22 (g) Caa1 2,141

480

Stillwater Mining
Company,
Senior Notes,
7.125%, 06/27/25 Ba2 424

300

Teck Resources Limited,
Senior Notes,
6%, 08/15/40 Ba2 292
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390

Teck Resources Limited,
Senior Notes,
6.25%, 07/15/41 Ba2 388

705

TMS International
Corporation,
Senior Notes,
7.25%, 08/15/25 (g) Caa1 721

1,675

Zekelman Industries,
Senior Notes,
9.875%, 06/15/23 (g) B3 1,834

21,879

Principal
Amount/Units

Moody's
Rating

(Unaudited)
Value

(Note 1)
Other Telecommunications � 1.79%

$ 625

Century Link Inc., Senior
Notes,
7.50%, 04/01/24 B2 $ 644

335

Frontier Communications
Corporation, Senior Notes,
8.50%, 04/01/26 (g) B3 323

425

GTT Communications,
Inc.,
Senior Notes,
7.875%, 12/31/24 (g) Caa1 422

350

Level 3 Communications,
Inc.,
Senior Notes,
5.75%, 12/01/22 B1 349

225

Level 3 Financing, Inc.,
Senior Notes,
5.25%, 03/15/26 Ba3 215

275

Level 3 Financing, Inc.,
Senior Notes,
5.375%, 05/01/25 Ba3 267

245

Zayo Group, LLC, Global
Notes,
5.75%, 01/15/27 (g) B3 241

1,555

Zayo Group, LLC, Global
Notes,
6.375%, 05/15/25 B3 1,578

4,039
Publishing � .94%

250

Harland Clarke Holdings
Corporation, Senior Notes,
6.875%, 03/01/20 (g) B1 247

935

Harland Clarke Holdings
Corporation, Senior Notes,
8.375%, 08/15/22 (g) B1 912

420 Harland Clarke Holdings
Corporation, Senior Notes,

Caa1 405
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9.25%, 03/01/21 (g)

570

Meredith Corporation,
Senior Notes,
6.875%, 02/01/26 (g) B3 561

2,125
Restaurants � 1.26%

425

1011778 B.C. United
Liability
Company, Senior Notes,
4.625%, 01/15/22 (g) Ba3 424

485

1011778 B.C. United
Liability
Company, Senior Notes,
5%, 10/15/25 (g) B3 458

The accompanying notes are an integral part of these financial statements.
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The New America High Income Fund, Inc.

Schedule of Investments � June 30, 2018 (Unaudited) � Continued(Dollar Amounts in Thousands)

Principal
Amount/Units

Moody's
Rating

(Unaudited)
Value

(Note 1)
CORPORATE DEBT SECURITIES � continued

$ 575

Seminole Hard Rock
Entertainment Inc.,
Senior Notes,
5.875%, 05/15/21 (g) B2 $ 581

723

YUM Brands, Inc., Senior
Notes,
5.35%, 11/01/43 B2 632

760

YUM Brands, Inc., Senior
Notes,
6.875%, 11/15/37 B2 752

2,847
Satellites � 3.74%

445

Gogo Intermediate
Holdings, LLC,
Senior Notes,
12.50%, 7/01/22 (g) B2 475

810

Hughes Satellite Systems,
Inc.,
Senior Notes,
6.625%, 08/01/26 B3 747

775

Hughes Satellite Systems,
Inc.,
Senior Notes,
7.625%, 06/15/21 B3 825

695

Intelsat Jackson Holdings
Ltd.,
Senior Notes,
7.50%, 04/01/21 Caa2 690

1,810

Intelsat Jackson Holdings
Ltd.,
Senior Notes,
9.50%, 09/30/22 (g) B1 2,086

1,025

Intelsat Jackson Holdings
Ltd.,
Senior Notes,
9.75%, 07/15/25 (g) Caa2 1,081

520

Iridium Communications,
Inc.,
Senior Notes,
10.25%, 04/15/23 (g) Caa1 560

1,450
Telesat Canada
8.875%, 11/15/24 (g) B3 1,559
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440
Viasat, Inc., Senior Notes,
5.625%, 09/15/25 (g) B3 412

8,435
Services � 5.72%

700

Advanced Disposal
Services, Inc.,
Senior Notes,
5.625%, 11/15/24 (g) B3 696

440

Booz Allen Hamilton, Inc.,
Senior Notes,
5.125%, 05/01/25 (g) B1 430

Principal
Amount/Units

Moody's
Rating

(Unaudited)
Value

(Note 1)

$ 550

Brand Energy &
Infrastructure
Services, Inc., Senior
Notes,
8.50%, 07/15/25 (g) Caa2 $ 557

385

Fair Isaac Corporation,
Senior Notes,
5.25%, 05/15/26 (g) Ba2 386

215

Gartner, Inc., Senior
Notes,
5.125%, 04/01/25 (g) B1 214

655

H&E Equipment Services,
Senior Notes,
5.625%, 09/01/25 B2 643

2,020

Laureate Education, Inc.,
Senior Notes,
8.25%, 05/01/25 (g) Caa1 2,156

3,798

Prime Security Services
Borrower,
LLC, Senior Notes,
9.25%, 05/15/23 (g) B3 4,054

950

Ritchie Bros. Auctioneers
Inc.,
Senior Notes,
5.375%, 01/15/25 (g) B2 924

225

Sabre GLBL, Inc., Senior
Notes,
5.375%, 04/15/23 (g) Ba2 227

480

Travelport Corporation,
Senior Notes,
6%, 03/15/26 (g) B1 484

575

United Rentals (North
America), Inc.,
Senior Notes,
4.875%, 01/15/28 Ba3 534

200
Vantiv, LLC, Senior Notes,
4.375%, 11/15/25 (g) B1 190
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375

Waste Pro USA, Inc.,
Senior Notes,
5.50%, 02/15/26 (g) B3 360

450

Weight Watchers
International, Inc.,
Senior Notes,
8.625%, 12/01/25 (g) B3 494

365

West Corporation, Senior
Notes,
8.50%, 10/15/25 (g) B3 334

250

Wrangler Buyer
Corporation,
Senior Notes,
6%, 10/01/25 (g) Caa1 236

12,919
Supermarkets � .71%

490

Albertsons Companies,
LLC,
Senior Notes,
6.125%, 01/15/24 (g) (e) 492

The accompanying notes are an integral part of these financial statements.
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The New America High Income Fund, Inc.

Schedule of Investments � June 30, 2018 (Unaudited) � Continued(Dollar Amounts in Thousands)

Principal
Amount/Units

Moody's
Rating

(Unaudited)
Value

(Note 1)
CORPORATE DEBT SECURITIES � continued

$ 725

Albertsons Companies,
LLC,
Senior Notes,
6.625%, 06/15/24 B3 $ 683

325

Albertsons Companies,
LLC,
Senior Notes,
7.45%, 08/01/29 (e) 260

200

Albertsons Companies,
LLC,
Senior Notes,
8%, 05/01/31 (e) 165

1,600
Utilities � 4.25%

535

AES Corporation, Senior
Notes,
5.125%, 09/01/27 Ba1 534

400

AES Corporation, Senior
Notes,
6%, 05/15/26 Ba1 414

775
DPL Inc., Senior Notes,
7.25%, 10/15/21 Ba2 837

495

NRG Energy, Inc., Senior
Notes,
5.75%, 01/15/28 (g) B1 489

1,340

NRG Energy, Inc., Senior
Notes,
6.625%, 01/15/27 B1 1,377

2,795

NRG Energy, Inc., Senior
Notes,
7.25%, 05/15/26 B1 2,977

1,795

TerraForm Global
Operating, LLC,
Senior Notes
6.125%, 03/01/26 (g) Ba3 1,773

190

Terraform Power
Operating,
Senior Notes,
4.25%, 01/31/23 (g) B1 183

290 Terraform Power
Operating,
Senior Notes,

B1 275
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5%, 01/31/28 (g)

145

Vistra Energy Corporation,
Senior Notes,
8%, 01/15/25 (g) Ba3 156

530

Vistra Energy Corporation,
Senior Notes,
8.125%, 01/30/26 (g) Ba3 576

9,591
Wireless Communications � 3.35%

770

MTN (Mauritius)
Investments,
Ltd., Senior Notes,
6.50%, 10/13/26 Ba1 770

Principal
Amount/Units

Moody's
Rating

(Unaudited)
Value

(Note 1)

$ 1,000

SoftBank Group
Corporation,
Senior Notes,
5.125%, 09/19/27 Ba1 $ 926

1,000

Sprint Communications,
Inc.,
Senior Notes,
7%, 08/15/20 B3 1,035

760

Sprint Corporation, Senior
Notes,
7.25%, 09/15/21 B3 790

810

Sprint Corporation, Senior
Notes,
7.625%, 03/01/26 B3 824

885

T-Mobile, USA, Inc.,
Senior Notes,
4%, 04/15/22 Ba2 876

515

T-Mobile, USA, Inc.,
Senior Notes,
4.75%, 02/01/28 Ba2 476

465

T-Mobile, USA, Inc.,
Senior Notes,
5.375%, 04/15/27 Ba2 455

1,175

T-Mobile, USA, Inc.,
Senior Notes,
6.50%, 01/15/26 Ba2 1,213

180

VB-S1 Issuer LLC, Senior
Notes,
6.901%, 06/15/46 (g) (e) 187

7,552
Total Corporate Debt
Securities
(Total cost of $293,123) 286,944

CONVERTIBLE DEBT SECURITIES � .13% (d)(f)
Gaming � .13%
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170

Caesar's Entertainment
Corporation,
Senior Notes,
5%, 10/01/24 (e) 288
Total Convertible Debt
Securities
(Total cost of $316) 288

BANK DEBT SECURITIES � 10.86% (d)(f)
Automotive � .42%

145
CH Hold Corp.,
9.344%, 02/01/25 Caa1 147

801
Truck Hero, Inc.,
5.838%, 04/21/24 B1 800

947
Building Products � .50%

620
SIWF Holdings, Inc.,
6.323%, 06/15/25 B1 622

520
SRS Distribution, Inc.,
5,58%, 05/23/25 B3 512

1,134
The accompanying notes are an integral part of these financial statements.
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The New America High Income Fund, Inc.

Schedule of Investments � June 30, 2018 (Unaudited) � Continued(Dollar Amounts in Thousands)

Principal
Amount/Units

Moody's
Rating

(Unaudited)
Value

(Note 1)
BANK DEBT SECURITIES � continued
Chemicals � .47%

$ 425

Consolidated Energy
Finance, S.A.,
4.525%, 05/7/25 Ba3 $ 422

642
PQ Corporation,
4.594%, 02/08/25 B2 639

1,061
Consumer Products � .10%

172

ABG Intermediate
Holdings 2, LLC,
5.594%, 09/26/24 B1 171

53

ABG Intermediate
Holdings 2, LLC,
Delayed Draw,
5.594%, 09/29/24 B1 53

224
Container � .29%

650

BWAY Holding Company,
Inc.,
5.587%, 04/03/24 B2 647

Energy � .59%

365

Brazos Delaware II, LLC,
6.088%,
05/21/25 B2 365

650

Felix Energy LLC, 8.30%,
08/09/22,
Acquisition Date 08/09/17,
Cost $644 (i)(j) (e) 644

325

Felix Energy LLC, 8.30%,
08/09/22,
Unfunded Commitment,
Acquisition Date 08/09/17,
Cost $325 (a)(i)(j) (e) 325

1,334
Entertainment & Leisure � .35%

805
Delta 2 (Lux) S.A.R.L.,
4.594%, 02/01/24 B2 793

Financial � .40%

600
Edelman Financial Group,
5.59%, 06/08/27 B1 599

300
Hub International Limited,
5.359%, 04/25/25 B2 298
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897
Gaming � .45%

648

Scientific Games
International, Inc.,
4.921%, 08/14/24 Ba3 644

385
Stars Group Holdings B.V.,
5.83%, 07/28/25 B1 383

1,027

Principal
Amount/Units

Moody's
Rating

(Unaudited)
Value

(Note 1)
Healthcare � 1.20%

$ 520

Amneal Pharmaceuticals
LLC,
5.625%, 05/04/25 B1 $ 518

175
MedPlast Holdings, Inc.,
6.09%, 07/02/25 (e) 175

769

MPH Acquistion Holdings
LLC,
5.084%, 06/07/23 B1 764

806
Wink Holdco, Inc.,
5.094%, 12/02/24 B2 800

470
Wink Holdco, Inc.,
8.85%, 11/03/25 Caa1 466

2,723
Informational Technologies � 1.36%

801

Cypress Intermediate
Holdings III,
Inc., 5.10% 04/27/24 B2 798

159
SolarWinds Holdings, Inc.,
5.094%, 02/05/24 B1 159

704
SS&C Technologies, Inc.,
4.594%, 04/16/25 Ba3 703

266

SS&C Technologies
Holdings
Europe S.A.R.L.,
4.594%, 04/16/25 Ba3 266

1,135
Uber Technologies, Inc.,
6%, 04/04/25 (e) 1,137

3,063
Manufacturing � .42%

973
Titan Acquisition Limited,
5.094%, 03/28/25 B2 957

Metals and Mining � .35%

795
Aleris International, Inc.,
6.856%, 02/08/23 B3 787

Other Telecommunications � .56%

796
Cologix , Inc., 5.091%,
03/20/24 B2 796

480 GTT Communications,
Inc.,

B2 472
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4.875%, 05/31/25
1,268

Real Estate Investment Trust Securities � .20%

455
GGP, Inc., 4.87%,
05/04/25 Ba3 446

Retail � .28%

635
Jo-Ann Stores, Inc.,
11.581%, 05/02/24 Caa1 627

Services � .78%

249
Kronos, Inc., 5.358%,
11/01/23 B2 249

320

Renaissance Holding
Corp.,
9.334%, 05/29/26 Caa2 318

The accompanying notes are an integral part of these financial statements.
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The New America High Income Fund, Inc.

Schedule of Investments � June 30, 2018 (Unaudited) � Continued(Dollar Amounts in Thousands)

Principal
Amount/Units

Moody's
Rating

(Unaudited)
Value

(Note 1)
BANK DEBT SECURITIES � continued

$ 560
Trans Union, LLC,
4.33%, 06/19/25 Ba2 $ 558

629

Weight Watchers
International, Inc.,
7.06%, 11/29/24 Ba2 635

1,760
Wireless Communications � 2.14%

1,910
Asurion LLC, 5.33%,
11/03/23 Ba3 1,900

2,940
Asurion LLC, 8.094%,
08/04/25 B3 2,933

4,833
Total Bank Debt
Securities
(Total cost of $24,625) 24,528

Shares
PREFERRED STOCK � 2.20% (d)(f)
Energy � 1.09%

2,250

Targa Resources Corp.,
Series A,
Convertible, 9.50%,
Acquisition Date
10/26/17,
Cost $2,520 (j) (e) 2,476

Healthcare � .31%

11,350

Becton, Dickinson and
Company,
Series A, Convertible,
6.125% (e) 702

Utilities � .80%

8,400

NextEra Energy, Inc.,
Equity Unit,
6.123% (e) 480

4,914
Sempra Energy,
Convertible, 6% (e) 507

8,575

Vistra Energy
Corporation,
Tangible Equity Units, 7% (e) 812
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1,799
Total Preferred Stock
(Total cost of $4,813) 4,977

COMMON STOCK � 1.11% (d)(f)

47,597
Caesars Entertainment
Corporation, (c) 509

25,800
Constellium N.V., Class A
(c) 266

13,500
Frontera Energy
Corporation (c) 196

34,296
Frontera Energy
Corporation (c) (CAD) 499

4,150

Liberty Broadband
Corporation,
Series A (c) 314

Shares

Moody's
Rating

(Unaudited)
Value

(Note 1)
46,891 New Gold Inc., (c) $ 98
10,300 T-Mobile US, Inc. (c) 615

2,497
Total Common Stock
(Total cost of $3,782) 2,497

Principal
Amount/Units
SHORT-TERM INVESTMENTS � 1.58% (d)(f)

$ 3,561

CHARTA, LLC,
Commercial Paper Due
07/02/18,
Discount of 1.947% (g) P-1 3,561
Total Short-Term
Investments
(Total cost of $3,561) 3,561
TOTAL INVESTMENTS �
142.98% (d)
(Total cost of $330,220) 322,795
CASH AND OTHER
ASSETS
LESS LIABILITIES �
(42.98)% (d) (97,036)
NET ASSETS � 100.00% $225,759

(a)  Denotes income is not being accrued.

(b)  Denotes issuer is in bankruptcy proceedings.

(c)  Non-income producing.
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(d)  Percentages indicated are based on total net assets to common shareholders of $225,759.

(e) Not rated.

(f)  All of the Fund's investments and other assets are pledged as collateral in accordance with a credit
agreement with The Bank of Nova Scotia.

(g)  Securities are exempt from registration under Rule 144A of the Securities Act of 1933. Such securities
may be resold, normally to qualified institutional buyers in transactions exempt from registration. Unless
otherwise noted, 144A Securities are deemed to be liquid. See Note 1 of the Note to Schedule of
Investments for valuation policy. Total market value of Rule 144A securities amounted to $186,612 as of
June 30, 2018.

(h)  Perpetual security with no stated maturity date.

(i)  Level 3 in fair value hierarchy. See Note 1.

(j)  Security cannot be offered for public resale without first being registered under the Securities Act of
1933 (restricted security). Total market value of restricted securities (excluding Rule 144A securities)
amounted to $3,445 or 1.53% of total net assets as of June 30, 2018.

(CAD)  Canadian Dollar

(EUR) Euro

(GBP) British Pound

The accompanying notes are an integral part of these financial statements.
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The New America High Income Fund, Inc.

Statement of Assets and Liabilities
June 30, 2018 (Unaudited)
(Dollars in thousands, except shares and per share amounts)

Assets:
INVESTMENTS IN SECURITIES, at value
(Identified
cost of $330,220 see Schedule of Investments
and Note 1) $ 322,795
CASH 2,617
RECEIVABLES:
Investment securities sold 800
Interest and dividends 5,525
PREPAID EXPENSES 42
UNREALIZED GAIN ON CURRENCY AND
FORWARD CURRENCY EXCHANGE
CONTRACTS (Notes 1 and 7) 274
Total assets $ 332,053
Liabilities:
CREDIT AGREEMENT (Note 4) $ 91,000
PAYABLES:
Investment securities purchased 14,825
Dividend on common stock 71
Interest on loan (Note 4) 169
ACCRUED EXPENSES (Note 3) 214
UNREALIZED LOSS ON CURRENCY AND
FORWARD CURRENCY EXCHANGE
CONTRACTS
(Notes 1 and 7) 15
Total liabilities $ 106,294
Net Assets $ 225,759
Represented By:
COMMON STOCK:
$0.01 par value, 40,000,000 shares authorized,
23,368,918 shares issued and outstanding $ 234
CAPITAL IN EXCESS OF PAR VALUE 239,612
UNDISTRIBUTED NET INVESTMENT INCOME
(Note 2) 266
ACCUMULATED NET REALIZED LOSS FROM
SECURITIES TRANSACTIONS (Note 2) (7,187)
NET UNREALIZED DEPRECIATION ON
INVESTMENTS AND FORWARD
CURRENCY EXCHANGE CONTRACTS (7,166)
Net Assets Applicable To Common Stock
(Equivalent to $9.66 per share, based on
23,368,918 shares outstanding) $ 225,759
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Statement of Operations
For the Six Months Ended
June 30, 2018 (Unaudited) (Dollars in thousands)

Investment Income: (Note 1)
Interest income $ 10,074
Dividend income 137
Other income 58
Total investment income $ 10,269
Expenses:
Cost of leverage:
Interest expense (Note 4) $ 1,219
Loan fees (Note 4) 7
Total cost of leverage $ 1,226
Professional services:
Investment Advisor (Note 3) $ 556
Custodian and transfer agent 137
Legal 114
Audit 29
Total professional services $ 836
Administrative:
General administrative (Note 6) $ 241
Directors 151
Insurance 66
Shareholder communications 18
Miscellaneous 12
NYSE 12
Total administrative $ 500
Total expenses $ 2,562
Net investment income $ 7,707
Realized and Unrealized Gain on Investment Activities:
Realized gain on investments and currencies,
net $ 359
Change in net unrealized depreciation on
investments and other financial instruments $ (13,938)
Net loss on investments $ (13,579)
Net decrease in net assets resulting
from operations $ (5,872)

The accompanying notes are an integral part of these financial statements.
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The New America High Income Fund, Inc.

Statements of Changes in Net Assets (Dollars in thousands, except shares and per share amounts)

Six Months
Ended

June 30, 2018
(Unaudited)

For the
Year Ended

December 31,
2017

From Operations:
Net investment income $ 7,707 $ 16,539
Realized gain on investments and
currencies, net 359 5,350
Change in net unrealized appreciation
(depreciation) on investments and other
financial instruments (13,938) 1,785
Net increase (decrease) in net assets
resulting from operations $ (5,872) $ 23,674
Distributions to Common Stockholders:
From net investment income ($.28 and $.71
per share in 2018 and 2017, respectively) $ (6,613) $ (16,522)
Total net increase (decrease) in net assets $ (12,485) $ 7,152
Net Assets Applicable to Common Stock:
Beginning of period $ 238,244 $ 231,092
End of period (Including $266 and $(660) of
undistributed net investment income/(loss)
at June 30, 2018 and December 31, 2017,
respectively) $ 225,759 $ 238,244

The accompanying notes are an integral part of these financial statements.
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The New America High Income Fund, Inc.

Financial Highlights
Selected Per Share Data and Ratios
For Each Share of Common Stock Outstanding Throughout the Period

For the
Six Months

Ended
June 30, 2018 For the Years Ended December 31,
(Unaudited) 2017 2016 2015 2014 2013

NET ASSET VALUE:
Beginning of
period $ 10.19 $ 9.89 $ 8.84 $ 10.09 $ 10.58 $ 10.49
NET
INVESTMENT
INCOME .33 .71 .75 .76 .80 .83
NET
REALIZED
AND
UNREALIZED
GAIN (LOSS)
ON
INVESTMENTS
AND OTHER
FINANCIAL
INSTRUMENTS (.58) .30 1.06 (1.20) (.45) .12
TOTAL FROM
INVESTMENT
OPERATIONS (.25) 1.01 1.81 (.44) .35 .95
DISTRIBUTIONS TO COMMON SHAREHOLDERS:
From net
investment
income (.28) (.71) (.76) (.81) (.84) (.86)
TOTAL
DISTRIBUTIONS (.28) (.71) (.76) (.81) (.84) (.86)
NET ASSET VALUE:
End of period $ 9.66 $ 10.19 $ 9.89 $ 8.84 $ 10.09 $ 10.58
PER SHARE MARKET VALUE:
End of period $ 8.62 $ 9.40 $ 9.26 $ 7.66 $ 8,94 $ 9.65
TOTAL
INVESTMENT
RETURN† (5.29)% 9.19% 31.68% (5.68)% 1.02% .73%
  †  Total investment return is calculated assuming a purchase of $1,000 of common stock at the current
market value on the first day and a sale at the current market value on the last day of each year reported.
Dividends and distributions are assumed for purposes of this calculation to be reinvested at prices obtained
under the dividend reinvestment plan. This calculation does not reflect brokerage commissions.

The accompanying notes are an integral part of these financial statements.
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The New America High Income Fund, Inc.

Financial Highlights
Selected Per Share Data and Ratios
For Each Share of Common Stock Outstanding Throughout the Period � Continued

For the
Six Months

Ended
June 30, 2018 For the Years Ended December 31,
(Unaudited) 2017 2016 2015 2014 2013

NET
ASSETS,
END OF
PERIOD,
APPLICABLE
TO
COMMON
STOCK
(a) $ 225,759 $238,244 $231,092 $206,523 $235,742 $247,288
EXPENSE RATIOS:
Ratio of
interest
expense to
average
net assets 1.05%* .76% .55% .42% .40% .43%
Ratio of
leverage
expenses
to average
net assets .01%* .01% .01% .01% � �
Ratio of
operating
expenses
to average
net assets 1.16%* 1.14% 1.26% 1.20% 1.14% 1.23%
RATIO OF
TOTAL
EXPENSES
TO
AVERAGE
NET
ASSETS 2.22%* 1.91% 1.82% 1.63% 1.54% 1.66%
RATIO OF
NET
INVESTMENT
INCOME
TO
AVERAGE
NET

6.69%* 6.92% 7.90% 7.65% 7.41% 7.82%
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ASSETS
PORTFOLIO
TURNOVER
RATE 34.41% 70.11% 77.10% 71.73% 48.26% 63.65%
  (a)  Dollars in thousands.

  *  Annualized

The accompanying notes are an integral part of these financial statements.
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The New America High Income Fund, Inc.

Information Regarding
Senior Securities

For the
Six Months

Ended
June 30, 2018 As of December 31,
(Unaudited) 2017 2016 2015 2014 2013

TOTAL AMOUNT OUTSTANDING:
Credit
Agreement$91,000,000 $91,000,000 $91,000,000 $80,000,000 $90,000,000 $100,000,000
ASSET COVERAGE:
Per
$1,000
borrowed
under
Credit
Agreement
(1) $ 3,481 $ 3,618 $ 3,539 $ 3,582 $ 3,619 $ 3,473
Credit
Agreement
Asset
Coverage
(2) 348% 362% 354% 358% 362% 347%
  (1)  Calculated by subtracting the Fund's total liabilities excluding the amount borrowed under the credit
facility, from the Fund's total assets and dividing such amount by the amount borrowed under the credit
facility, (per $1,000 of amount borrowed).

  (2)  Calculated by subtracting the Fund's total liabilities excluding the amount borrowed under the credit
facility, from the Fund's total assets and dividing such amount by the amount borrowed under the credit
facility.

The accompanying notes are an integral part of these financial statements.
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The New America High Income Fund, Inc.

Statement of Cash Flows (Dollars in thousands)

For the
Six Months

Ended
June 30, 2018
(Unaudited)

Cash Flows From Operating Activities:
Purchases of portfolio securities $ (104,296)
Sales of portfolio securities 109,043
Net purchases, sales and maturities of short-term
securities (3,530)
Interest and dividends received 10,661
Operating expenses paid (2,517)
Net cash provided by operating activities $ 9,361
Cash Flows From Financing Activities:
Common stock dividends $ (7,705)
Net cash used by financing activities $ (7,705)
Net Increase in Cash $ 1,656
Cash at Beginning of Period 961
Cash at End of Period $ 2,617
Reconciliation of Net Decrease in Net Assets Resulting from Operations
to Net Cash Provided by Operating Activities:
Purchases of portfolio securities $ (104,296)
Sales of portfolio securities 109,043
Net purchases, sales and maturities of short-term
securities (3,530)
Net decrease in net assets resulting from operations (5,872)
Amortization of interest 273
Net realized gain on investments and currencies (359)
Change in net unrealized depreciation on investments
and other financial instruments 13,938
Decrease in interest and dividend receivable 119
Decrease in prepaid expenses 51
Decrease in accrued expenses and other payables (6)
Net cash provided by operating activities $ 9,361

The accompanying notes are an integral part of these financial statements.
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The New America High Income Fund, Inc.

Notes to Financial Statements
June 30, 2018 (Unaudited)

(1) Significant Accounting and Other Policies

The New America High Income Fund, Inc. (the Fund) was organized as a corporation in the state of
Maryland on November 19, 1987 and is registered with the Securities and Exchange Commission as a
diversified, closed-end investment company under the Investment Company Act of 1940. The Fund follows
the investment company accounting and reporting guidance of the Financial Accounting Standards Board
(FASB) Accounting Standard Codification Topic 946 "Financial Services Investment Companies". The Fund
commenced operations on February 26, 1988. The investment objective of the Fund is to provide high
current income while seeking to preserve stockholders' capital through investment in a professionally
managed, diversified portfolio of "high yield" fixed-income securities.

The Fund invests primarily in fixed maturity corporate debt securities that are rated less than investment
grade. Risk of loss upon default by the issuer is significantly greater with respect to such securities
compared to investment grade securities because these securities are generally unsecured and are often
subordinated to other creditors of the issuer and because these issuers usually have high levels of
indebtedness and are more sensitive to adverse economic conditions, such as a recession, than are
investment grade issuers. In some cases, the collection of principal and timely receipt of interest is
dependent upon the issuer attaining improved operating results, selling assets or obtaining additional
financing.

The Fund may focus its investments in certain industries, subjecting it to greater risk than a Fund that is
more diversified. See the schedule of investments for information on individual securities as well as industry
diversification and credit quality ratings.

The Fund's financial statements have been prepared in conformity with accounting principles generally
accepted in the United States for investment companies that require the management of the Fund to,
among other things, make estimates and assumptions that affect the

reported amounts of assets and liabilities, the disclosure of contingent assets and liabilities at the date of
the financial statements, and the reported amounts of revenues and expenses during the reporting periods.
Actual results could differ from those estimates.

The following is a summary of significant accounting policies consistently followed by the Fund, which are
in conformity with those generally accepted in the investment company industry.

(a)  Valuation of Investments�Except as otherwise described below, the Fund's investments are valued
based on evaluated bid prices provided by an independent pricing service. Independent pricing services
provide prices based primarily on quotations from dealers and brokers, market transactions, data accessed
from quotations services, offering sheets obtained from dealers and various relationships among similar
securities. Investments whose primary market is on an exchange are valued at the last sale price on the
day of valuation. Short-term investments with original maturities of 60 days or less are stated at amortized
cost, which approximates the fair value of such investments. Following procedures approved by the Board
of Directors, investments for which market prices are not yet provided by an independent pricing service
(primarily newly issued fixed-income corporate bonds and notes) shall be valued at the most recently
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quoted bid price provided by a principal market maker for the security. Other investments for which market
quotations are not readily available are valued in good faith at fair value using methods approved by the
Board of Directors. Fair value measurement is further discussed in section (f) of this footnote.

(b)  Foreign Currency�Investment securities and other assets and liabilities denominated in foreign
currencies are translated into U.S. dollar amounts at the date of valuation. Purchases and sales of
investment securities and income and expense items denominated in foreign currencies are translated into
U. S. dollar amounts on the respective dates of such transactions.
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The New America High Income Fund, Inc.

Notes to Financial Statements � Continued
June 30, 2018 (Unaudited)

The Fund does not isolate that portion of the results of operations resulting from changes in foreign
exchange rates on investments from the fluctuations arising from changes in market prices of securities
held. Such fluctuations are included with the net realized and unrealized gain or loss from investments.

Reported net realized foreign exchange gains or losses arise from sales of foreign currencies, currency
gains or losses realized between the trade and settlement dates on securities transaction, and the
difference between the amounts of dividends, interest and foreign withholding taxes recorded on the Fund's
books and the U.S. dollar equivalent of the amounts actually received or paid. Net unrealized foreign
exchange gains and losses arise from changes in the fair values of assets and liabilities, other than
investments in securities at fiscal period end, resulting from changes in exchange rates.

(c)  Foreign Currency Forward Exchange Contracts�The Fund may enter into foreign currency forward
exchange contracts to hedge against foreign currency exchange rate risks on its non-U.S. dollar
denominated investment securities. When entering into a forward currency contract, the Fund agrees to
receive or deliver a fixed quantity of foreign currency for an agreed upon price on an agreed future date.
The Fund's net equity therein, representing unrealized gain or loss on the contracts as measured by the
difference between the forward foreign exchange rates at the dates of entry into the contracts and the
forward rates at the reporting date, is included in the statement of assets and liabilities. Realized and
unrealized gains and losses are included in the statement of operations. These instruments involve market
risk, credit risk or both kinds of risks, in excess of the amount recognized in the statement of assets and
liabilities. Risks arise from the possible inability of counterparties to meet the terms of their contracts and
from movement in currency and securities values and interest rates.

(d)  Securities Transactions and Net Investment Income�Securities transactions are recorded on trade

date. Realized gains or losses on sales of securities are calculated on the identified cost basis. Interest
income is accrued on a daily basis. Discount on short-term investments is amortized to investment income.
Premiums or discounts on corporate debt securities are amortized based on the interest method for
financial reporting purposes. All income on original issue discount and step interest bonds is accrued based
on the effective interest method. The Fund does not amortize market premiums or discounts for tax
purposes. Dividend payments received in the form of additional securities are recorded on the ex-dividend
date in an amount equal to the value of the security on such date.

(e)  Federal Income Taxes�It is the Fund's policy to comply with the requirements of the Internal Revenue
Code of 1986, as amended, applicable to regulated investment companies and to distribute substantially all
of its taxable income to its shareholders each year. Accordingly, no federal income tax provision is
required.

(f)  Fair Value Measurement�The Fund applies ASC 820 "Fair Value Measurements and Disclosures". This
standard establishes the definition of fair value, sets out a framework for measuring fair value and requires
additional disclosures about fair value measurements.

The three levels of the fair value hierarchy under ASC 820 are described below:
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Level 1�Unadjusted quoted prices in active markets for identical assets or liabilities that the Fund has the
ability to access.

Level 2�Observable inputs other than quoted prices included in level 1 that are observable for the asset or
liability, either directly or indirectly. These inputs may include quoted prices for the identical instrument on
an inactive market, prices for similar instruments, interest rates, prepayment speeds, credit risk, yield
curves, default rates and similar data.

27

Edgar Filing: CIM Commercial Trust Corp - Form FWP

95



The New America High Income Fund, Inc.

Notes to Financial Statements � Continued
June 30, 2018 (Unaudited)

Level 3�Unobservable inputs for the asset or liability, to the extent relevant observable inputs are not
available, representing the Fund's own assumptions about the assumptions a market participant would use
in valuing the asset or liability, and would be based on the best information available.

The availability of observable inputs can vary from security to security and is affected by a wide variety of
factors, including, for example, the type of security, whether the security is new and not yet established in
the marketplace, the liquidity of markets, and other characteristics particular to the security. To the extent
that valuation is based on models or inputs that are less observable or unobservable in the market, the
determination of fair value requires more judgment. Accordingly, the degree of judgment exercised in
determining fair value is greatest for instruments categorized in level 3.

The inputs used to measure fair value may fall into different levels of the fair value hierarchy. In such cases,
for disclosure purposes, the level in the fair value hierarchy within which the fair value measurement falls in
its entirety, is determined based on the lowest level input that is significant to the fair value measurement in
its entirety.

The inputs or methodology used for valuing securities are not necessarily an indication of the risk
associated with investing in those securities.

A description of the valuation techniques applied to the Fund's major asset and liability categories is as
follows.

Debt securities (corporate, convertible & bank debt). The fair value of debt securities is provided by
independent pricing services using quotations from dealers and brokers, market transactions, data from
quotations services, offering sheets and various relationships between securities. While most corporate
bonds are categorized in level 2 of the fair value hierarchy, there may be instances where less observable
inputs necessitate a level 3 categorization.

Equity securities (preferred and common stock). Equity securities for which the primary market is on an
exchange will be valued at the last sale price on the day of valuation and are categorized in level 1 of the
fair value hierarchy. Other equity securities traded in inactive markets or valued by independent pricing
services using methods similar to debt securities are categorized in level 2. The fair value of equity
securities in which observable inputs are unavailable are categorized in level 3.

Short-term investments. Short-term investments are valued using amortized cost, which approximates fair
value. To the extent the inputs are observable and timely the values would be categorized in level 2 of the
fair value hierarchy.

Forwards are valued at the unrealized gain or loss on the contract as measured by the difference between
the forward exchange rates at the date of entry into the contract and the forward rates at the reporting date.
Forwards are categorized in level 2 of the fair value hierarchy.

The following is a summary of the inputs used as of June 30, 2018 in valuing the Fund's investments:

Level 1 Level 2 Level 3 Total Value
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Quoted
Prices

(000's)

Significant
Observable

Inputs
(000's)

Significant
Unobservable

Inputs
(000's) (000's)

Investments
Debt
Securities* $ � $ 310,791 $ 969 $ 311,760
Preferred Stock
Energy � 2,476 � 2,476
Health Care 702 � � 702
Utilities 1,799 � � 1,799
Common Stock
Cable 314 � � 314
Energy 499 196 � 695
Gaming 509 � � 509
Metals &
Mining 364 � � 364
Wireless
Communications 615 � � 615
Short-Term
Investments � 3,561 � 3,561
Total
Investments $ 4,802 $ 317,024 $ 969 $ 322,795
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The New America High Income Fund, Inc.

Notes to Financial Statements � Continued
June 30, 2018 (Unaudited)

Level 1 Level 2 Level 3 Total Value
Quoted
Prices

(000's)

Significant
Observable

Inputs
(000's)

Significant
Unobservable

Inputs
(000's) (000's)

Forward
Currency
Exchange
Contracts $ � $ 263 $ � $ 263
*  Debt Securities � Type of debt and industries are shown on the Schedule of Investments.

The Fund owned two Level 3 securities at June 30, 2018. They are identified on the Schedule of
Investments with a footnote (i) and have a value of $969,000. The value was determined by the Valuation
Committee of the Fund's investment advisor, T. Rowe Price, under procedures approved by the Board of
Directors. The techniques used to arrive at this valuation take into account the occurrence of company
specific or industry events, liquidity, and other market factors. The value for Felix Energy Unfunded
Commitment also takes into account whether the committed amount is funded, canceled or expired.

The following is a reconciliation of Fund investments using Level 3 inputs for the period:

Securities
(000's)

Balance, December 31, 2017 $ 1,136
Net purchases/(sales) (148)
Change in unrealized appreciation (depreciation) 7
Realized gain (loss) (26)
Transfers to Level 3 from Level 2 �
Balance, June 30, 2018 $ 969
Level 1 and Level 2 assets are evaluated on a quarterly basis for changes in listings or delistings on
national exchanges.

Transfers between levels are recognized at the value at the end of the reporting period. During the six
months ended June 30, 2018, the Fund recognized transfers between Levels 1 and 2 totaling $196,000.

(2) Tax Matters and Distributions

At June 30, 2018, the total cost of securities (including temporary cash investments) for federal income tax

purposes was approximately $330,901,000. Aggregate gross unrealized gain on securities in which there
was an excess of value over tax cost was approximately $2,982,000. Aggregate gross unrealized loss on
securities in which there was an excess of tax cost over value was approximately $11,088,000. Net
unrealized loss on investments for tax purposes at June 30, 2018 was approximately $8,106,000.

At December 31, 2017, the Fund had approximate capital loss carryforwards available to offset future
capital gains, if any, to the extent provided by regulations:
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Carryover Available Character Expiration Date
$ 3,607,000 Short-term None

4,074,000 Long-term None
$ 7,681,000

As a result of the passage of the Regulated Investment Company Modernization Act of 2010 (the "Act"),
losses incurred in the 2011 fiscal year and beyond retain their character as short-term or long-term, have
no expiration date and are utilized before the capital losses incurred prior to the enactment of the Act. At
December 31, 2017, the Fund had total capital loss carryforwards of $7,681,000. For the year ended
December 31, 2017, the Fund utilized $3,061,000 and $3,406,000 of short-term and long-term capital loss
carryforwards. At December 31, 2017, $26,830,000 of capital loss carryforwards expired.

It is the policy of the Fund to reduce future distributions of realized gains to shareholders to the extent of
the unexpired capital loss carryforwards.

The tax character of distributions paid to common shareholders in 2017 and 2016 of approximately
$16,357,000 and $17,702,000, respectively, was from ordinary income.

As of December 31, 2017, the components of distributable earnings on a tax basis were approximately:

Unrealized Gain Investments $ 6,500,000
Capital Loss Carryforwards (7,681,000)
Other Temporary Differences (421,000)

$ (1,602,000)
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The New America High Income Fund, Inc.

Notes to Financial Statements � Continued
June 30, 2018 (Unaudited)

The difference between components of distributable earnings on a tax basis and the amounts reflected in
the Statement of Assets and Liabilities are primarily due to market discount and premium adjustments,
wash sales, defferal of late year losses, dividends payable and the recognition of unrealized loss on
currency forward contracts. For the year ended December 31, 2017, the Fund incurred $257,000 of
qualified late year losses. The Fund has recorded several reclassifications in the capital accounts to
present undistributed net investment income and accumulated net realized losses on a tax basis. These
reclassifications have no impact on the net asset value of the Fund. For the year ended December 31,
2017, permanent differences between book and tax accounting have been reclassified as follows:

Increase (decrease) in:

Undistributed net investment income $ (1,097,000)
Capital in excess of par value $(26,830,000)
Accumulated net realized loss from
securities transactions $ 27,927,000
Distributions on common stock are declared based upon annual projections of the Fund's investment
company taxable income. The Fund records all dividends and distributions payable to shareholders on the
ex-dividend date and declares and distributes income dividends monthly.

The Fund is required to amortize market discounts and premiums for financial reporting purposes. This
results in additional interest income in some years and decreased interest income in others for financial
reporting purposes only. The Fund does not amortize market discounts or premiums for tax purposes.
Therefore, the additional or decreased interest income for financial reporting purposes does not result in
additional or decreased common stock dividend income.

The Fund recognizes the tax benefits of uncertain tax positions only where the position is "more likely than
not" to be sustained assuming examination by tax authorities. Management has analyzed the Fund's tax
positions, and has concluded that no liability for

unrecognized tax benefits should be recorded related to uncertain tax positions taken on returns filed for
open tax years 2014-2016, or expected to be taken in the Fund's 2017 tax returns. The Fund is not aware
of any tax positions for which it is reasonably possible that the total amounts of unrecognized tax benefits
will change materially in the next twelve months.

(3) Investment Advisory Agreement

T. Rowe Price Associates, Inc. (T. Rowe Price), the Fund's Investment Advisor, earned approximately
$556,000 in management fees during the six months ended June 30, 2018. Management fees paid by the
Fund to T. Rowe Price were calculated at 0.50% on the first $50,000,000 of the Fund's average weekly net
assets, 0.40% on the next $50 million and 0.30% on average weekly net assets in excess of $100 million.
T. Rowe Price's fee is calculated based on assets attributable to the Fund's common stock and senior
securities. At June 30, 2018, the fee payable to T. Rowe Price was approximately $91,000, which was
included in accrued expenses on the accompanying statement of assets and liabilities.

(4) Bank Credit Agreement
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The Fund has a credit agreement with The Bank of Nova Scotia pursuant to which the Fund may borrow up
to an aggregate amount of $100,000,000. On June 30, 2018 the total amount outstanding on the loan was
$91,000,000. The term of the facility has been extended to October 2018. Amounts borrowed under the
credit facility bear interest at an adjustable rate based on a margin above LIBOR. The rate paid on these
borrowings is approximately 2.93% and will be in effect until July 6, 2018 at which time the rate will be
reset. For the six months ended June 30, 2018 the weighted average rate on the loan was approximately
2.70% and the maximum amount borrowed during the period was $91,000,000.

The Fund pays a commitment fee to The Bank of Nova Scotia at a rate of .15% per annum for any unused
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The New America High Income Fund, Inc.

Notes to Financial Statements � Continued
June 30, 2018 (Unaudited)

portion of borrowings not to exceed $100,000,000. For the six months ended June 30, 2018 the Fund paid
approximately $7,000 for this commitment.

The Fund has granted to The Bank of Nova Scotia a security interest in the investments and other assets of
the Fund in accordance with the Credit Agreement.

(5) Purchases and Sales of Securities

Purchases and proceeds of sales or maturities of long-term securities during the six months ended June
30, 2018 were approximately:

Cost of purchases $118,799,000
Proceeds of sales or maturities $110,089,000
(6) Related Party Transactions

The Fund paid approximately $92,500 during the six months ended June 30, 2018 to the president of the
Fund for her services as an officer and employee of the Fund.

(7) Derivative Contracts (Currency Amounts in Thousands)

Forward Currency Exchange Contracts�As of June 30, 2018 the Fund had forward currency exchange
contracts outstanding as follows:

Counterparty
Settlement

Date
Receive
(Deliver) Asset Liability

Unrealized
Appreciation

(Depreciation)
Citibank 7/20/18 GBP 475 $ 627 $ 636 $ (9)
Citibank 7/20/18 GBP (1,577) 2,266 2,083 183
HSBC
Bank 7/20/18 CAD 62 47 47 �
State Street
Bank 7/20/18 CAD (651) 520 495 25
JP Morgan 8/24/18 EUR (273) 328 320 8
State Street
Bank 8/24/18 EUR (273) 328 320 8
State Street
Bank 8/24/18 EUR (273) 328 320 8
Bank of
America 8/24/18 EUR (273) 328 320 8
Citibank 8/24/18 EUR (273) 328 320 8
Citibank 8/24/18 EUR (274) 329 321 8
Citibank 8/24/18 EUR (273) 328 320 8
HSBC
Bank 8/24/18 EUR (200) 237 234 3

8/24/18 EUR (769) 910 902 8
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HSBC
Bank
HSBC
Bank 8/24/18 EUR (105) 125 123 2
HSBC
Bank 8/24/18 EUR (214) 252 250 2
Citibank 8/24/18 EUR (566) 660 663 (3)
UBS 8/24/18 EUR (214) 249 251 (2)
Bank of
America 8/24/18 EUR (214) 249 251 (2)
Bank of
America 8/24/18 EUR (269) 315 315 �
Bank of
America 8/24/18 EUR (269) 315 315 �
Net unrealized gain on open forward currency exchange contracts $ 263
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The New America High Income Fund, Inc.

Notes to Financial Statements � Continued
June 30, 2018 (Unaudited)

Fair Value of Derivative Instruments�The fair value of derivative instruments as of June 30, 2018 was as
follows:

Asset Derivatives
June 30, 2018

Statement of Assets
and Liabilities Location

Fair
Value

Forward currency contracts Unrealized gain
on currency and
forward currency
exchange contracts $ 279
Unrealized loss
on currency and
forward currency
exchange contracts (16)

The effect of derivative instruments that are included on the Statement of Operations for the six months
ended June 30, 2018 was as follows:

Amount of Realized Loss on Derivatives
Realized loss on
investments and
currencies, net

Forward currency contracts $ (215)
Change in Unrealized Appreciation on Derivatives

Change in
net unrealized

appreciation on
investments and other
financial instruments

Forward currency contracts $ 359
(8) Subsequent Events

The Fund has evaluated the need for additional disclosures and/or adjustments resulting from subsequent
events through the date the financial statements were issued. Based on this evaluation, no adjustments
were required to the financial statements as of June 30, 2018.
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The New America High Income Fund, Inc.

Notes to Financial Statements � Continued
Supplemental Information (Unaudited)

Availability of Portfolio Holdings

The Fund provides a complete schedule of its portfolio holdings quarterly. The lists of holdings as of the
end of the second and fourth quarters appear in the Fund's semi-annual and annual reports to
shareholders, respectively. The schedules of portfolio holdings as of the end of the first and third quarters
are filed with the Securities and Exchange Commission (the "SEC") on Form N-Q (the "Forms") within 60
days of the end of the first and third quarters. Shareholders can look up the Forms on the SEC's web site at
www.sec.gov. The Forms may also be reviewed and copied at the SEC's public reference room in
Washington, D.C. You may call the SEC at 1-800-SEC-0330 for information about the SEC's web site and
their public reference room. In addition, the Forms may be reviewed on the Fund's web site at
www.newamerica-hyb.com.

Compliance with CFTC Regulation of Transactions in Commodity Interests

The Fund does not currently intend to engage in transactions in commodity interests such as futures
contracts, options on futures contracts, and swaps. However, the Fund may in the future enter into interest
rate transactions, such as swaps, caps, collars and floors for the purpose or with the effect of hedging its
portfolio and/or its payment obligations with respect to senior securities. In addition, the Fund has reserved
the right, subject to the approval of the Board of Directors, to purchase and sell financial futures contracts
and options on such futures contracts for the purpose of hedging its portfolio securities (or portfolio
securities which it expects to acquire) against anticipated changes in prevailing interest rates. To the extent
it engages in transactions in commodity interests, the Fund expects their use to be limited such that the
Fund may claim the exclusion from the definition of the term "commodity pool operator" available under
Regulation 4.5 of the Commodity Futures Trading Commission under the Commodity Exchange Act, and
will not therefor be subject to regulation as a pool operator under the Commodity Exchange Act.

Common Stock Transactions

The Fund may purchase shares of its Common Stock in the open market when the Common Stock trades
at a discount to net asset value or at other times if the Fund determines such purchases are advisable.
There can be no assurance that the Fund will take such action in the event of a market discount to net
asset value or that Fund purchases will reduce a discount.
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Item 2 - Code of Ethics - Not required in semi-annual filing.

Item 3 - Audit Committee Financial Experts - Not required in a semi-annual filing.

Item 4 - Principal Accountant Fees and Services - Not required in semi-annual filing.

Item 5 - Audit Committee of Listed Registrant - Not required in semi-annual filing.

Item 6 - Schedule of Investments - Included as part of the report to shareholders filed under Item 1 of this Form.

Item 7 - Disclosure of Proxy Voting Policies and Procedures for Closed-End Management Investment Companies - Not required in
semi-annual filing.

Item 8 - Portfolio Managers of Closed-End Management Investment Companies - Not required in semi-annual filing.
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Item 9 - Purchases of Equity Securities by Closed-End Management Investment Company and Affiliated Purchasers - Not applicable.

Item 10 - Submission of Matters to a Vote of Security Holders - Not applicable.

ITEM 11.  CONTROLS AND PROCEDURES.

(a) The Fund�s principal executive officer and principal financial officer concluded that the Fund disclosure controls and procedures (as defined
in Rule 30a-3(c) under the 1940 Act) provide reasonable assurances that information required to be disclosed by the Fund on Form N-CSR is
recorded, processed, summarized and reported within the required time periods and that information required to be disclosed by the Fund in the
reports that it files or submits on Form N-CSR is accumulated and communicated to the Fund�s management, including its principal executive
and principal financial officers, as appropriate to allow timely decisions regarding required disclosure, based on their evaluation of the disclosure
controls and procedures as of a date within 90 days of the filing date of this report.

(b) There was no change in the Fund�s internal control over financial reporting (as defined in Rule 30a-3(d) under the 1940 Act) that occurred
during the Fund�s second fiscal quarter that has materially affected, or is reasonably likely to materially affect, the Fund�s internal control over
financial reporting.

ITEM 12.  EXHIBITS.

(a)(1) Not Applicable.

(a)(2) The certifications required by Rule 30a-2(a) under the 1940 Act.

(a)(3) Not Applicable.

(b) The certifications required by Rule 30a-2(b) under the 1940 Act.
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934 and the Investment Company Act of 1940, the registrant has duly caused
this report to be signed on its behalf by the undersigned, thereunto duly authorized.

The New America High Income Fund, Inc.

By: /s/ Ellen E. Terry
Name: Ellen E. Terry
Title: President
Date: August 30, 2018

Pursuant to the requirements of the Securities Exchange Act of 1934 and the Investment Company Act of 1940, this report has been signed
below by the following persons on behalf of the registrant and in the capacities and on the dates indicated.

By: /s/ Ellen E. Terry
Name: Ellen E. Terry
Title: President and Treasurer
Date: August 30, 2018
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