
LoCorr Spectrum Income Fund  
Schedule of Investments  

as of March 31, 2024 (Unaudited)  
  
MASTER LIMITED PARTNERSHIPS - 27.0% Units Value 
Chemicals - 2.5%    
CVR Partners LP   22,945  $ 1,803,248 
         
Coal - 1.0%      
Alliance Resource Partners LP   37,103   743,915 
         
Diversfied Financial Services - 1.0%      
AllianceBernstein Holding LP   20,207   701,991 
         
Financial - 0.9%      
Icahn Enterprises LP   35,902   610,693 
         
Gas - 1.2%      
Global Partners LP(a)(b)   18,864   837,184 
         
Oil & Gas - 4.8%      
Black Stone Minerals LP   63,568   1,015,817 
Kimbell Royalty Partners LP   68,881   1,069,032 
Sabine Royalty Trust   13,617   865,905 
Sunoco LP   7,940   478,703 
       3,429,457 
         
Oil & Gas Services - 2.8%      
CrossAmerica Partners LP   49,692   1,132,481 
USA Compression Partners LP   32,235   859,707 
       1,992,188 
         
Pipelines - 12.8%      
Cheniere Energy Partners LP   30,010   1,482,194 
Delek Logistics Partners LP(b)   23,911   980,112 
Energy Transfer LP(a)   107,981   1,698,542 
Enterprise Products Partners LP   58,576   1,709,247 
MPLX LP   21,424   890,381 
NuStar Energy LP   30,743   715,390 
Plains All American Pipeline LP   43,755   768,338 
Western Midstream Partners LP   21,651   769,693 
       9,013,897 
TOTAL MASTER LIMITED PARTNERSHIPS (Cost $15,848,371)    19,132,573 
         
COMMON STOCKS - 18.0% Shares Value 
Agriculture - 1.2%      
Altria Group, Inc.   19,522   851,550 
         
Diversified Financial Services - 0.4%      
Artisan Partners Asset Management, Inc. - Class A   6,771   309,909 
         
Energy-Alternate Sources - 1.2%      
NextEra Energy Partners LP(a)(b)   29,253   879,930 
         
Mining - 5.2%      
Agnico Eagle Mines Ltd.   30,313   1,808,170 
Barrick Gold Corp.(a)   108,252   1,801,313 
       3,609,483 
         
Oil & Gas - 1.7%      
Chesapeake Energy Corp.   5,253   466,624 
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Viper Energy, Inc.   20,017   769,854 
       1,236,478 
         
Pipeliines - 1.3%      
Kinetik Holdings, Inc.   23,814   949,464 
         
Pipelines - 2.5%      
Antero Midstream Corp.   61,983   871,481 
Hess Midstream LP - Class A   23,951   865,350 
       1,736,831 
         
Transporatation - 2.0%      
Genco Shipping & Trading Ltd.   35,098   713,542 
SFL Corp Ltd.   52,459   691,410 
       1,404,952 
         
Transportation - 2.5%      
FLEX LNG Ltd.   32,645   830,162 
Frontline PLC(b)   39,250   917,665 
       1,747,827 
TOTAL COMMON STOCKS (Cost $12,448,913)    12,726,424 
         
REAL ESTATE INVESTMENT TRUSTS - 16.4% Shares Value 
AGNC Investment Corp.   180,929   1,791,198 
American Homes 4 Rent - Class A   19,063   701,137 
Annaly Capital Management, Inc.   69,356   1,365,620 
Apollo Commercial Real Estate Finance, Inc.   65,631   731,129 
Brandywine Realty Trust   198,986   955,133 
Digital Realty Trust, Inc.   4,929   709,973 
Gaming and Leisure Properties, Inc.   20,975   966,318 
Global Net Lease, Inc.   152,194   1,182,547 
Rithm Capital Corp.   80,427   897,565 
Sabra Health Care, Inc.   47,245   697,809 
Simon Property Group, Inc.   3,815   597,009 
Starwood Property Trust, Inc.   51,375   1,044,454 
TOTAL REAL ESTATE INVESTMENT TRUSTS (Cost $12,308,768)    11,639,892 
         
BUSINESS DEVELOPMENT COMPANIES - 13.6% Shares Value 
Ares Capital Corp.   103,544   2,155,787 
Blackstone Secured Lending Fund   55,432   1,726,707 
FS KKR Capital Corp.   99,524   1,897,922 
New Mountain Finance Corp.   71,919   911,214 
Oaktree Specialty Lending Corp.   85,534   1,681,598 
Sixth Street Specialty Lending, Inc.   57,809   1,238,847 
TOTAL BUSINESS DEVELOPMENT COMPANIES (Cost $8,956,778)    9,612,075 
         
PREFERRED STOCKS - 10.3% Shares Value 
Diversified Financial Services - 1.2%      
FTAI Aviation Ltd., Series D, 9.50% to 06/15/2028 then 5 yr. CMT Rate + 5.16%, Perpetual   32,767   828,022 
         
Pipelines - 1.8%      
NuStar Energy LP 7.625%, Series B, 11.23% (3 mo. Term SOFR + 5.90%), Perpetual   49,587   1,252,568 
         
REITS - 7.3%      
AGNC Investment Corp., Series F, 6.13% to 04/15/2025 then 3 mo. LIBOR US + 4.70%,

Perpetual(a)(c)   50,804   1,166,460 
Annaly Capital Management, Inc.   –  $ – 

Series F, 10.58% (3 mo. Term SOFR + 5.25%), Perpetual(c)   27,535   691,404 
Series G, 9.76% (3 mo. Term SOFR + 4.43%), Perpetual(c)   44,003   1,087,314 

Chimera Investment Corp., Series B, 8.00% (3 mo. LIBOR US + 5.79%), Perpetual(c)   40,498   998,276 
Rithm Capital Corp., Series D, 7.00% to 11/15/2026 then 5 yr. CMT Rate + 6.22%, Perpetual(c)   58,159   1,307,414 
       5,250,868 
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TOTAL PREFERRED STOCKS (Cost $5,859,750)    7,331,458 
         
CLOSED-END INVESTMENT COMPANIES - 9.3% Shares Value 
Apollo Senior Floating Rate Fund, Inc.   42,002   598,529 
FS Credit Opportunities Corp.   128,001   759,046 
Guggenheim Taxable Municipal Bond & Investment Grade Debt Trust   32,588   529,555 
KKR Income Opportunities Fund   31,953   432,644 
MainStay CBRE Global Infrastructure Megatrends Term Fund   56,241   706,949 
Nuveen Credit Strategies Income Fund   151,830   845,693 
Nuveen Floating Rate Income Fund   85,564   746,974 
PIMCO Access Income Fund   52,917   832,384 
PIMCO Dynamic Income Opportunities Fund   89,204   1,174,816 
TOTAL CLOSED-END INVESTMENT COMPANIES (Cost $6,637,115)    6,626,590 
         
TOTAL INVESTMENTS - 94.6% (Cost $62,059,695)   $ 67,069,012 
Money Market Deposit Account - 3.5%(a)(d)    2,474,312 
Other Assets in Excess of Liabilities - 1.9%(e)    1,335,211 
TOTAL NET ASSETS - 100.0%      $ 70,878,535 
         
Percentages are stated as a percent of net assets.      

CMT - Constant Maturity Treasury Rate
LIBOR - London Interbank Offered Rate
PLC - Public Limited Company
SOFR - Secured Overnight Financing Rate

(a) All or a portion of security has been pledged as collateral. The total value of assets committed as collateral as of March 31,
2024 is $3,958,413.

(b) Held in connection with written option contracts. See Schedule of Options Written for further information.
(c) Non-income producing security.
(d) The U.S. Bank Money Market Deposit Account (the “MMDA”) is a short-term vehicle in which the Fund holds cash balances.

The MMDA will bear interest at a variable rate that is determined based on market conditions and is subject to change daily.
The rate as of March 31, 2024 was 5.24%.

(e) Includes deposits with broker for derivatives. As of the reporting date, the net value of these assets totals $386,679.
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LoCorr Spectrum Income Fund  
Schedule of Options Written  

as of March 31, 2024 (Unaudited)  
  

OPTIONS WRITTEN - (0.1)% (a)(b)  
Notional
Amount  Contracts  Value 

Call Options - (0.1)%          
Delek Logistics Partners LP, Expiration: 05/17/2024; Exercise Price: $45.00  $ (20,495)   (5)  $ (600)
Frontline PLC, Expiration: 05/17/2024; Exercise Price: $27.00   (916,496)   (392)   (9,800)
Global Partners LP, Expiration: 05/17/2024; Exercise Price: $55.00   (834,344)   (188)   (45,120)
NextEra Energy Partners LP, Expiration: 05/17/2024; Exercise Price: $32.00   (878,336)   (292)   (20,440)
Total Call Options           (75,960)
TOTAL OPTIONS WRITTEN (Premiums received $31,087)           (75,960)
             
Percentages are stated as a percent of net assets.             

(a) Exchange-traded.
(b) 100 shares per contract.
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Investment Valuation

Fair Value Measurement Summary

March 31, 2024 (Unaudited)

The LoCorr Macro Strategies Fund, LoCorr Long/Short Commodities Strategy Fund, LoCorr Market Trend Fund, LoCorr Dynamic
Opportunity Fund and the LoCorr Spectrum Income Fund (individually a ''Fund'' and collectively the ''Funds'') follow fair valuation
accounting standards which establish a definition of fair value and set out a hierarchy for measuring fair value. These standards
require additional disclosures about the various inputs and valuation techniques used to develop the measurements of fair value and
changes in valuation techniques and related inputs during the period. These inputs are summarized in three broad levels listed
below:

Level 1 – Unadjusted quoted prices in active markets for identical assets or liabilities that the Funds have 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.

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

Generally, the Funds’ investments are valued each day at the last quoted sales price on each investment’s primary exchange.
Investments traded or dealt in upon one or more exchanges (whether domestic or foreign) for which market quotations are readily
available and not subject to restrictions against resale shall be valued at the last quoted sales price on the primary exchange or, in
the absence of a sale on the primary exchange, at the last bid on the primary exchange. Investments primarily traded in the National
Association of Securities Dealers’ Automated Quotation System (“NASDAQ”) National Market System for which market
quotations are readily available shall be valued using the NASDAQ Official Closing Price.

The Funds may use independent pricing services to assist in calculating the value of the Funds’ investments. In addition, market
prices for foreign investments are not determined at the same time of day as the net asset value (“NAV”) for the Funds. Because the
Funds may invest in portfolio investments primarily listed on foreign exchanges, and these exchanges may trade on weekends or
other days when the Funds do not price their shares, the value of some of the Funds’ portfolio investments may change on days
when you may not be able to buy or sell the Funds’ shares. In computing the NAV, the Funds value foreign investments held by the
Funds at the latest closing price on the exchange in which they are traded immediately prior to closing of the NYSE. Prices of
foreign investments quoted in foreign currencies are translated into U.S. dollars at current rates. If events materially affecting the
value of an investment in the Funds’ portfolio, particularly foreign investments, occur after the close of trading on a foreign market
but before the Funds price their shares, the investment will be valued at fair value.
Certain investments such as commodity pools are measured based upon NAV as a practical expedient to determine fair value and
are not required to be categorized in the fair value hierarchy.

American Depositary Receipts
The Funds may invest in sponsored and unsponsored American Depositary Receipts (“ADRs”), which are receipts issued by an
American bank or trust company evidencing ownership of underlying securities issued by a foreign issuer. ADRs, in registered
form, are designed for use in U.S. securities markets. Unsponsored ADRs may be created without the participation of the foreign
issuer. Holders of unsponsored ADRs generally bear all the costs of the ADR facility, whereas foreign issuers typically bear certain
costs in a sponsored ADR. The bank or trust company depositary of an unsponsored ADR may be under no obligation to distribute
shareholder communications received from the foreign issuer or to pass through voting rights. ADRs are generally categorized in
Level 1 or Level 2 of the fair value hierarchy depending on inputs used and market activity levels for specific securities.

Equity Securities
Equity securities, including common stocks, preferred stocks, securities convertible into common stocks, such as convertible
bonds, warrants, rights, options, master limited partnership (“MLP”) interests, real estate investment trusts (“REITs”), business
development companies and royalty trusts, generally are valued by using market quotations, but may be valued on the basis of
prices furnished by a pricing service when the Adviser believes such prices accurately reflect the fair market value of such
securities. MLP interests are limited partnerships, the interests in which (known as “units”) typically trade publicly, like stock.
Master limited partnerships are also called publicly traded partnerships and public limited partnerships. Securities that are traded on
any stock exchange or on the NASDAQ over-the-counter market are generally valued by the pricing service at the last quoted sale
price. Lacking a last sale price, an equity security is generally valued by the pricing service at its last bid price. Equity securities are
generally categorized in Level 1 or Level 2 of the fair value hierarchy depending on inputs used and market activity levels for
specific securities.

Exchange Traded Funds
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The Funds may invest in Exchange Traded Funds (“ETFs”). They are managed by professionals and provide the investor with
diversification, cost and tax efficiency, liquidity, marginability, are useful for hedging, have the ability to go long and short, and
some provide quarterly dividends. Additionally, some ETFs are unit investment trusts (“UITs”), which are unmanaged portfolios
overseen by trustees. ETFs generally have two markets. The primary market is where institutions swap “creation units” in block-
multiples of shares, typically 25,000 or 50,000, for in-kind securities and cash in the form of dividends. The secondary market is
where individual investors can trade as little as a single share during trading hours on the exchange. This is different from open-
ended mutual funds that are traded after hours once the NAV is calculated. ETFs share many similar risks with open-end and
closed-end funds. ETFs are generally categorized in Level 1 of the fair value hierarchy.

The Funds may invest in ETFs and other investment companies that hold a portfolio of foreign securities. Investing in securities of
foreign companies and countries involves certain considerations and risks that are not typically associated with investing in U.S.
government securities and securities of domestic companies. There may be less publicly available information about a foreign
issuer than a domestic one, and foreign companies are not generally subject to uniform accounting, auditing and financial standards
and requirements comparable to those applicable to U.S. companies. There may also be less government supervision and regulation
of foreign securities exchanges, brokers and listed companies than exists in the United States. Interest and dividends paid by
foreign issuers may be subject to withholding and other foreign taxes, which may decrease the net return on such investments as
compared to dividends and interest paid to the Fund by domestic companies or the U.S. government. There may be the possibility
of expropriations, seizure or nationalization of foreign deposits, confiscatory taxation, political, economic or social instability or
diplomatic developments that could affect assets of the Fund held in foreign countries. Finally, the establishment of exchange
controls or other foreign governmental laws or restrictions could adversely affect the payment of obligations.

Fixed Income Securities
Fixed income securities and certificates of deposit with maturities more than 60 days when acquired generally are valued using an
evaluated price supplied by an independent pricing service. Inputs used by the pricing service for U.S. government and treasury
securities are normally valued using a model that incorporates market observable data such as reported sales of similar securities,
broker dealer quotes, yields, bids, offers, and reference data. Agency issued debt securities, foreign issued bonds and municipal
bonds are generally valued in a manner similar to U.S. government securities. Evaluations for corporate bonds are typically based
on valuation methodologies such as market pricing and other analytical pricing models as well as market transactions and dealer
quotations based on observable inputs. Fixed income securities are generally categorized in Level 1 or Level 2 of the fair value
hierarchy depending on inputs used and market activity levels for specific securities.

The fair value of asset backed securities and mortgage-backed securities is estimated on models that consider the estimated cash
flows of each tranche of the entity, establish a benchmark yield, and develop an estimated tranche-specific spread to the benchmark
yield based on the unique attributes of the tranche. Additional inputs such as creditworthiness of the underlying collateral and
quotes from outside brokers for the same or similar issuance may also be considered in the development of fair value. Asset backed
and mortgage-backed securities are generally categorized in Level 2 of the fair value hierarchy.

Short-term investments in fixed income securities and certificates of deposit with maturities of less than 60 days when acquired, or
which subsequently are within 60 days of maturity, are valued using an amortized cost method of valuation, and are generally
categorized in Level 2.

Investment Companies
With respect to any portion of the Funds’ assets that are invested in one or more open-end management investment companies,
including money market funds, registered under the 1940 Act, the Funds’ net asset value is calculated based upon the net asset
values of those open-end management investment companies, and the prospectuses for these companies explain the circumstances
under which those companies will use fair value pricing and the effects of using fair value pricing.

The Funds generally will purchase shares of closed-end investment companies only in the secondary market. The shares of many
closed-end investment companies, after their initial public offering, frequently trade at a price per share that is less than the net
asset value per share, the difference representing the “market discount” of such shares. This market discount may be due in part to
the investment objective of long-term appreciation, which is sought by many closed-end investment companies, as well as to the
fact that the shares of closed-end investment companies are not redeemable by the holder upon demand to the issuer at the next
determined net asset value but rather are subject to the principles of supply and demand in the secondary market. A relative lack of
secondary market purchasers of closed-end investment company shares also may contribute to such shares trading at a discount to
their net asset value. Closed-end investment companies are generally categorized in Level 1 or Level 2 of the fair value hierarchy
depending on inputs used and market activity levels for specific securities.

Financial Derivative Instruments
Financial derivative instruments, such as forward currency contracts, futures contracts, swap agreements or options contracts,
derive their value from underlying asset prices, indices, reference rates and other inputs or a combination of these factors. These
contracts are normally valued on the basis of broker-dealer quotations, a pricing service at the settlement price determined by the
relevant exchange or by the counterparty. Depending on the product and the terms of the transaction, the value of the derivative
contracts can be estimated by a pricing service provider using a series of techniques, including simulation pricing models. The
pricing models use inputs that are observed from actively quoted markets such as issuer details, indices, spreads, interest rates,
curves, dividends and exchange rates.
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Forward currency contracts represent the purchase or sale of a specific quantity of a foreign currency at the current or spot price,
with delivery and settlement at a specified future date. Forward currency contracts are presented at fair value using spot currency
rates and are adjusted for the time value of money (forward points) and contractual prices of the underlying financial instruments.
Forward currency contracts are generally categorized in Level 2.

Futures contracts are carried at fair value using the primary exchange’s closing (settlement) price, and are generally categorized in
Level 1.

Total return swap contracts are stated at fair value daily based on the fair value of the underlying futures and forward currency
contracts constituting the contract’s stated index, taking into account any fees and expenses associated with the swap agreement.
Total return swap contracts are generally categorized in Level 2.

Fund-linked options are stated at fair value based on the fair value of Galaxy Plus Fund – East Alpha Feeder Fund (548) LLC and
Galaxy Plus Fund - CoreCommodity Feeder Fund (558) LLC, taking into account any fees and expenses associated with the fund-
linked option. Fund-linked options are generally categorized in Level 2.

Fair Value Pricing
If market quotations are not readily available, investments will be valued at their fair value as determined in good faith by the
Adviser in accordance with procedures approved by the Board of Trustees (the “Board”) and evaluated by the Board as to the
reliability of the fair value method used. In these cases, a Fund’s NAV will reflect certain portfolio investments’ fair value rather
than their market price. Fair value pricing involves subjective judgments and it is possible that the fair value determined for an
investment is materially different than the value that could be realized upon the sale of that investment. The fair value prices can
differ from market prices when they become available or when a price becomes available.

Fair value determinations are required for the following securities:

●  securities for which market quotations are not readily available at the valuation time on a particular business day (including
without limitation securities for which there is a short and temporary lapse in the provision of a price by the regular pricing source);

● securities for which, in the opinion of the Adviser/relevant Sub-Adviser, the prices or values available do not represent the fair
value of the instrument, based upon factors that may include, but are not limited to, the following: the availability of only a bid
price or an ask price; the spread between bid and ask prices; the frequency of sales; the thinness of the market; the size of reported
trades; and actions of the securities markets or regulators, such as the suspension or limitation of trading;

● securities determined to be illiquid in accordance with the Trust’s Liquidity Procedures; and

● securities with respect to which an event that will affect the value thereof has occurred subsequent to the determination by the
Adviser/relevant Sub-Adviser of the closing prices reported on the principal exchange on which the securities are traded, but prior
to the relevant Fund’s calculation of its NAV.

● For any open-end mutual funds that do not provide timely NAV information, the Adviser/relevant Sub-Adviser shall evaluate
those ‘similar’ funds and determine which are most appropriate based on funds having similar benchmarks or similar objectives.
The Adviser/relevant Sub-Adviser shall then calculate the NAV percentage move of those ‘similar’ funds for the day to create an
aggregate average percentage move, which it shall use to calculate the price movement for the day of the Fund at issue. For closed-
end funds, the aforementioned practice shall be utilized, in addition to monitoring secondary market activity during the day.

Performing Fair Value Pricing
The Adviser considers all appropriate factors relevant to the value of securities for which market quotations are not readily
available. No single standard for determining fair value can be established, since fair value depends upon the circumstances of each
individual case. As a general principle, the current fair value of an issue of securities being valued by the Adviser would appear to
be the amount that the owner might reasonably expect to receive for them upon their current sale.

As a general matter, the Funds’ Adviser will value the portfolio security or other asset primarily by reference to the public market if
there is a public market for securities of the same class or similar securities; primarily by reference to private transactions if public
market reference is not available and private transaction reports are available; and primarily by use of one or more analytical
methods or models if public and private market references are not available or not reliable. The Adviser will use cost only if no
better method of valuation is available.

The Adviser regularly evaluates whether its pricing methodologies continue to result in values that the Fund might reasonably
expect to receive upon a current sale. In order to do this, the Adviser compares its fair value prices with values that are available
from other sources (if there are any). The next actual sales price of a security might be one such source. However, the next-day
opening prices or next actual sales prices for a security may differ from the fair value of that security as of the time for NAV
calculation, given the subjectivity inherent in fair valuation and the fact that events could occur after NAV calculation. Thus,
discrepancies between fair values and next-day opening prices or next actual sales prices may occur on a regular and recurring
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basis. These discrepancies do not necessarily indicate that the Adviser’s fair value methodology is inappropriate. Nonetheless,
systematic comparisons of fair values to the next-day opening prices or next actual sales prices are useful to assist the Adviser with
ongoing monitoring and evaluation of the appropriateness of its fair value methodologies.

The above guidance does not purport to delineate all factors that may be considered. The Adviser takes into consideration all
indications of value available to it in determining the fair value assigned to a particular security.

The following table summarizes LoCorr Spectrum Income Fund’s consolidated investments and other financial instruments as of
March 31, 2024:

LoCorr Spectrum Income Fund  
  Level 1   Level 2   Level 3   Total  
Assets:             
  Master Limited Partnerships   19,132,573   –   –   19,132,573 
  Common Stocks   12,726,424   –   –   12,726,424 
  Real Estate Investment Trusts   11,639,892   –   –   11,639,892 
  Business Development Companies   9,612,075   –   –   9,612,075 
  Preferred Stocks   7,331,458   –   –   7,331,458 
  Closed-End Investment Companies   6,626,590   –   –   6,626,590 
Total Assets   67,069,012   –   –   67,069,012 
                 
Liabilities:                 
  Options Written   (75,960)   -   –   (75,960)
Total Liabilities   (75,960)   -   –   (75,960)
                 
  
Refer to the Schedule of Investments for industry classifications.  
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