
Shares Fair Value
COMMON STOCKS - 76.8 %
OIL & GAS - 24.7 %

993,073        Cenovus Energy, Inc. 4,429,106$                      
125,874        Marathon Petroleum Corp. 4,808,387                        
64,753          Phillips 66  4,015,981                        

106,381        Suncor Energy, Inc. 1,676,565                        
41,411          Total SA - ADR 1,559,538                        
59,302          Valero Energy Corp. 3,334,551                        

302,948        Viper Energy Partners LP 3,132,482                        
22,956,610                       

OIL & GAS SERVICES - 3.3 %
454,800        Archrock, Inc. 3,028,968                        

PIPELINES - 48.8 %
367,664        AltaGas Ltd. 4,605,750                        
37,515          Cheniere Energy, Inc. * 1,856,242                        

117,646        Enbridge, Inc. 3,764,672                        
495,447        Equitrans Midstream Corp. 4,781,064                        
266,589        Keyera Corp. 4,052,073                        
434,797        Kinder Morgan, Inc. 6,130,638                        
16,854          ONEOK, Inc. 470,395                           

245,158        Pembina Pipeline Corp.  5,967,146                        
725,998        Plains GP Holdings LP 5,764,424                        
69,650          TC Energy Corp. 3,176,040                        

253,902        Williams Cos., Inc. (The) 4,857,145                        
45,425,589                       

71,411,167                    

MLP & MLP RELATED SECURITIES - 20.7 %
OIL & GAS - 3.8 %

140,997        Sunoco LP 3,499,545                        

PIPELINES - 16.9 %
776,685        Energy Transfer LP 5,087,287                        
353,652        Enterprise Products Partners LP  6,224,275                        
110,257        Magellan Midstream Partners LP 4,464,306                        

15,775,868                       
19,275,413                    

SHORT-TERM INVESTMENT - 1.7 %
MONEY MARKET FUND - 1.7 %

1,554,132      Federated Hermes Government Obligations Fund - Institutional Class, 0.06% ^ 1,554,132                      
TOTAL SHORT-TERM INVESTMENT (Cost - $1,554,132)

92,240,712$                     
OTHER ASSETS LESS LIABILITIES  - 0.8 % 785,814                           
NET ASSETS - 100.0 % 93,026,526$                  

* Non-income producing security.
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Security

TOTAL MLP & MLP RELATED SECURITIES (Cost - $24,251,785)

TOTAL INVESTMENTS - 99.2 % (Cost - $105,140,928) 

TOTAL COMMON STOCKS (Cost - $79,335,011)

ADR - American Depositary Receipt.



Master Limited Partnerships (“MLPs”) - An MLP is an entity receiving partnership taxation treatment under the Internal Revenue Code of 1986, as amended (the 

“Code”) the partnership interests or “units” of which are traded on securities exchanges like shares of corporate stock.  To qualify as an MLP for U.S. federal income 

tax purposes, an entity must receive at least 90% of its income from qualifying sources such as interest, dividends, income and gain from mineral or natural resources 

activities, income and gain from the transportation or storage of certain fuels, and, in certain circumstances, income and gain from commodities or futures, forwards and 

options with respect to commodities.  For this purpose, mineral or natural resources activities include exploration, development, production, mining, refining, marketing 

and transportation (including pipelines) of oil and gas, minerals, geothermal energy, fertilizer, timber or industrial source carbon dioxide.

A typical MLP consists of a general partner and limited partners; however, some entities receiving partnership taxation treatment under the Code are established as 

limited liability companies (LLCs).  The general partner of an MLP manages the partnership, has an ownership stake in the partnership and in some cases the general 

partners are eligible to receive an incentive distribution.  The limited partners provide capital to the partnership, receive common units of the partnership, have a 

limited role in the operation and management of the partnership and are entitled to receive cash distributions with respect to their units.  Currently, most MLPs 

operate in the energy, natural resources and real estate sectors.  Due to their partnership structure, MLPs generally do not pay income taxes.  Thus, unlike investors in 

corporate securities, direct MLP investors are generally not subject to double taxation (i.e., corporate level tax and tax on corporate dividends).

Valuation of Underlying Funds - The Fund may invest in portfolios of open-end or closed-end investment companies (the “Underlying Funds”).  The Underlying Funds 

value securities in their portfolios for which market quotations are readily available at their market values (generally the last reported sale price) and all other securities 

and assets at their fair value according to the methods established by the board of directors of the Underlying Funds. 

Open-end investment companies are valued at their respective net asset values as reported by such investment companies. The shares of many closed-end investment 

companies, after their initial public offering, frequently trade at a price per share, which is different than the net asset value per share. The difference represents a 

market premium or market discount of such shares. There can be no assurances that the market discount or market premium on shares of any closed-end investment 

company purchased by the Fund will not change.

Recurrent MLP & Infrastructure Fund

July 31, 2020

The following is a summary of significant accounting policies followed by the Fund in preparation of its financial statements. These policies are in conformity with U.S.

generally accepted accounting principles in the United States of America (“U.S. GAAP”). The preparation of the financial statements requires management to make

estimates and assumptions that affect the reported amounts of assets and liabilities and disclosure of contingent assets and liabilities at the date of the financial

statements and the reported amounts of income and expenses for the period. Actual results could differ from those estimates. The Fund is a registered investment

company and accordingly follows the investment company accounting and reporting guidance of the Financial Accounting Standards Board (“FASB”) Accounting Standard 

Codification Topic 946 "Financial Services – Investment Companies".

Securities Valuation – Securities listed on an exchange are valued at the last reported sale price at the close of the regular trading session of the exchange on the 

business day the value is being determined, or in the case of securities listed on NASDAQ at the NASDAQ Official Closing Price. In the absence of a sale, such 

securities shall be valued at the mean between the current bid and ask prices on the primary exchange on the day of valuation. Short-term debt obligations having 60 

days or less remaining until maturity, at the time of purchase, may be valued at amortized cost.

The Fund may hold securities, such as private investments, interests in commodity pools, other non-traded securities or temporarily illiquid securities, for which market 

quotations are not readily available or are determined to be unreliable.  These securities will be valued using the “fair value” procedures approved by the Board.  The 

Board has delegated execution of these procedures to a fair value committee composed of one or more representatives from each of the (i) Trust, (ii) administrator, 

and (iii) advisor.  The committee may also enlist third party consultants such a valuation specialist at a public accounting firm, valuation consultant or financial officer of a 

security issuer on an as-needed basis to assist in determining a security-specific fair value.  The Board has also engaged a third party valuation firm to, as needed, attend 

valuation meetings held by the Trust, review minutes of such meetings and report to the Board on a quarterly basis.   The Board reviews and ratifies the execution of 

this process and the resultant fair value prices at least quarterly to assure the process produces reliable results.

Foreign Currency Translations - The accounting records of the Fund are maintained in U.S. dollars. Investment securities and other assets and liabilities denominated in 

a foreign currency, and income receipts and expense payments are translated into U.S. dollars using the prevailing exchange rate at the London market close. Purchases 

and sales of securities are translated into U.S. dollars at the contractual currency rates established at the approximate time of the trade.

Net realized gains and losses on foreign currency transactions represent net gains and losses from currency realized between the trade and settlement dates on 

securities transactions and the difference between income accrued versus income received. The effects of changes in foreign currency exchange rates on investments in 

securities are included with the net realized and unrealized gain or loss on investments.
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Total
71,411,167$              
19,275,413                
1,554,132                  

92,240,712$              

The Fund did not hold any Level 3 securities during the period.

Concentration Risk - Because the Fund may focus on one or more industries or sectors of the economy, its performance depends in large part on the performance of

those sectors or industries. As a result, the value of an investment may fluctuate more widely than it would in a fund that is diversified across industries and sectors.

Equity Risk – Common stocks are susceptible to general stock market fluctuations and to volatile increases and decreases in value as market confidence in and

perceptions of their issuers change. Factors that may influence the price of equity securities include developments affecting a specific company or industry, or changing

economic, political or market conditions. Preferred stocks are subject to the risk that the dividend on the stock may be changed or omitted by the issuer, and that

participation in the growth of an issuer may be limited.

Fair Valuation Process – The applicable investments are valued collectively via inputs from each group within the fair value committee.  For example, fair value 

determinations are required for the following securities:  (i) securities for which market quotations are insufficient or not readily available on a particular business day 

(including securities for which there is a short and temporary lapse in the provision of a price by the regular pricing source); (ii) securities for which, in the judgment of 

the advisor, the prices or values available do not represent the fair value of the instrument; factors which may cause the advisor to make such a judgment include, but 

are not limited to, the following: only a bid price or an asked price is available; the spread between bid and asked prices is substantial; the frequency of sales; the 

thinness of the market; the size of reported trades; and actions of the securities markets, such as the suspension or limitation of trading; (iii) securities determined to be 

illiquid; and (iv) securities with respect to which an event that will affect the value thereof has occurred (a “significant event”) since the closing prices were established 

on the principal exchange on which they are traded, but prior to a Fund’s calculation of its net asset value.  Specifically, interests in commodity pools or managed futures 

pools are valued on a daily basis by reference to the closing market prices of each futures contract or other asset held by a pool, as adjusted for pool expenses.  

Restricted or illiquid securities, such as private investments or non-traded securities are valued via inputs from the advisor based upon the current bid for the security 

from two or more independent dealers or other parties reasonably familiar with the facts and circumstances of the security (who should take into consideration all 

relevant factors as may be appropriate under the circumstances).  If the advisor is unable to obtain a current bid from such independent dealers or other independent 

parties, the fair value committee shall determine the fair value of such security using the following factors: (i) the type of security; (ii) the cost at date of purchase; (iii) 

the size and nature of the Fund's holdings; (iv) the discount from market value of unrestricted securities of the same class at the time of purchase and subsequent 

thereto; (v) information as to any transactions or offers with respect to the security; (vi) the nature and duration of restrictions on disposition of the security and the 

existence of any registration rights; (vii) how the yield of the security compares to similar securities of companies of similar or equal creditworthiness; (viii) the level of 

recent trades of similar or comparable securities; (ix) the liquidity characteristics of the security; (x) current market conditions; and (xi) the market value of any 

securities into which the security is convertible or exchangeable.

 $                              -  $                              - Total

MLP & MLP Related Securities
 $                71,411,167 

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 in an inactive market, prices for similar instruments, interest rates, prepayment speeds, credit risk, yield curves, 

default rates and similar data.

Level 3 – Unobservable inputs for the asset or liability, to the extent relevant observable inputs are not available; representing a 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. 

The Fund utilizes various methods to measure the fair value of its investments on a recurring basis.  GAAP establishes a hierarchy that prioritizes inputs to valuation 

methods. The three levels of input are:

Level 1 – Unadjusted quoted prices in active markets for identical assets and liabilities that a Fund has the ability to access.

Level 1
 $                              - 
                                - 

 $                              - 
Assets

Common Stocks

The following is a summary of the inputs used as of July 31, 2020 in valuing the Fund's assets carried at fair value:

Level 2

 $                92,240,712 
                     1,554,132 
                   19,275,413 

                                - Short Term Investment

Level 3

                                 - 
                                 - 



Tax Cost

Gross Unrealized 

Appreciation

Gross Unrealized 

Depreciation

Net Unrealized 

Appreciation/ 

(Depreciation)

Recurrent MLP & Infrastructure Fund  $           105,010,310  $             2,449,509  $          (15,219,107)  $            (12,769,598)

MLP Tax Risk – Historically, MLPs have been able to offset a significant portion of their taxable income with tax deductions, including depreciation and amortization 

expense deductions. A change in current tax law, or a change in the business of a given MLP, could result in an MLP being treated as a corporation or other form of 

taxable entity for U.S. federal income tax purposes, which would result in the MLP being required to pay U.S. federal income tax, excise tax or other form of tax on its 

taxable income. The classification of an MLP as a corporation or other form of taxable entity for U.S. federal income tax purposes could have the effect of reducing the 

amount of cash available for distribution by the MLP and could cause any such distributions received by the Fund to be taxed as dividend income, return of capital, or 

capital gain. Thus, if any of the MLPs owned by the Fund were treated as corporations or other forms of taxable entity for U.S. federal income tax purposes, the after-

tax return to the Fund with respect to its investment in such MLPs could be materially reduced which could cause a material decrease in the net asset value per share 

(“NAV”) of the Fund’s shares.

Master Limited Partnership Risk - An investment in MLP units involves certain risks which differ from an investment in the securities of a corporation.  Holders of MLP 

units have limited control and voting rights on matters affecting the partnership.  In addition, there are certain tax risks associated with an investment in MLP units and 

conflicts of interest exist between common unit holders of MLPs and the general partner, including those arising from incentive distribution payments. The MLP market 

may be adversely impacted by negative investor perceptions, such as reaction to reduced distributions.

move down, sometimes rapidly and unpredictably, based on overall economic conditions and other factors, which may negatively affect the Fund’s performance. Factors

such as domestic and foreign (non-U.S.) economic growth and market conditions, real or perceived adverse economic or political conditions, inflation, changes in

interest rate levels, lack of liquidity in the markets, volatility in the securities markets, adverse investor sentiment affect the securities markets and political vents affect

the securities markets. Securities markets also may experience long periods of decline in value. When the value of the Fund’s investments goes down, your investment

in the Fund decreases in value and you could lose money.

Local, state, regional, national or global events such as war, acts of terrorism, the spread of infectious illness or other public health issues, recessions, or other events

could have a significant impact on the Fund and its investments and could result in decreases to the Fund’s net asset value. Political, geopolitical, natural and other

events, including war, terrorism, trade disputes, government shutdowns, market closures, natural and environmental disasters, epidemics, pandemics and other public

health crises and related events and governments’ reactions to such events have led, and in the future may lead, to economic uncertainty, decreased economic activity,

increased market volatility and other disruptive effects on U.S. and global economies and markets. Such events may have significant adverse direct or indirect effects on

the Fund and its investments. For example, a widespread health crisis such as a global pandemic could cause substantial market volatility, exchange trading suspensions

and closures, impact the ability to complete redemptions, and affect Fund performance. A health crisis may exacerbate other pre-existing political, social and economic

risks. In addition, the increasing interconnectedness of markets around the world may result in many markets being affected by events or conditions in a single country

or region or events affecting a single or small number of issuers.

An outbreak of infectious respiratory illness caused by a novel coronavirus known as COVID-19 was first detected in China in December 2019 and has now been

detected globally. On March 11, 2020, the World Health Organization announced that it had made the assessment that COVID-19 can be characterized as a pandemic.

COVID-19 has resulted in travel restrictions, closed international borders, enhanced health screenings at ports of entry and elsewhere, disruption of and delays in

healthcare service preparation and delivery, prolonged quarantines, cancellations, business and school closings, supply chain disruptions, and lower consumer demand, as

well as general concern and uncertainty. The impact of COVID-19, and other infectious illness outbreaks that may arise in the future, could adversely affect the

economies of many nations or the entire global economy, individual issuers and capital markets in ways that cannot necessarily be foreseen. In addition, the impact of

infectious illnesses in emerging market countries may be greater due to generally less established healthcare systems. Public health crises caused by the COVID-19

outbreak may exacerbate other pre-existing political, social and economic risks in certain countries or globally. The duration of the COVID-19 outbreak and its effects

cannot be determined with certainty. The value of the Fund and the securities in which the Fund invests may be adversely affected by impacts caused by COVID-19 and

other epidemics and pandemics that may arise in the future.
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