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CENTER COAST MLP FOCUS FUND
ABOUT THE FUND
Access to a growing asset class through a portfolio of professionally managed midstream
Master Limited Partnerships (“MLPs”)
Access to a seasoned institutional manager of MLPs with owner-operator experience
Potential inflation hedge

INVESTMENT OBJECTIVE
The Fund seeks maximum total return with an
emphasis on providing cash distributions to
shareholders.

FUND INFORMATION

Simplified tax reporting; investors receive a single Form 1099

Fund Assets (all classes)

Potential for steady cash distributions with the possibility of capital appreciation. It is expected
that a portion of the distributions will be considered tax deferred return of capital (ROC). ROC
is tax deferred and reduces the shareholder’s cost basis (until the cost basis reaches zero); and
when the Fund shares are sold, if the result is a gain, it would then be taxable to the shareholder
at the capital gains rate
GROWTH OF $2,500 SINCE INCEPTION
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Tesoro Logistics LP

8.01%
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Enterprise Products Partners LP

7.90%

3

MPLX LP

7.80%

4

NuStar Energy LP

7.00%

5

Targa Resources Corp

6.78%

MANAGEMENT TEAM

Dan C. Tutcher | Senior Portfolio Manager

$3,307 - Alerian MLP Index

DISTRIBUTION PER SHARE
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$0.057

$0.057
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$0.057
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$0.057

1/27/17

$0.057

$0.057

$0.057

Jeff Jorgensen | PM/Director of Research

ANNUAL EXPENSE RATIOS

PERFORMANCE
Q1 2017

YTD

1 Year

3 Year

5 Year

Ann ITD*

CCCAX

3.16%

3.16%

25.47%

-0.68%

3.37%

4.49%

CCCAX w/Load

-2.75%

-2.75%

18.20%

-2.62%

2.16%

3.51%

CCCCX

2.86%

2.86%

24.36%

-1.45%

2.58%

3.65%

CCCNX

3.12%

3.12%

25.73%

-0.48%

3.60%

4.68%

S&P 500

6.07%

6.07%

17.17%

10.37%

13.30%

13.01%

Alerian MLP Index

3.95%

3.95%

28.32%

-5.17%

2.64%

4.58%

CALENDAR YEAR RETURNS
2016

2015

2014

2013

2012

2011

CCCAX

15.29%

-22.41%

7.92%

18.47%

0.57%

10.89%

CCCCX

14.45%

-23.77%

7.20%

17.57%

-0.23%

9.76%

CCCNX
15.51%
-22.15%
8.26%
18.76%
0.76%
10.80%
Performance data quoted represents past performance and is no guarantee of future results.
Total return figures include the reinvestment of dividends and capital gains, and as the fund is taxable
as a “C” corporation performance is net of federal, state and local taxes paid by the Fund. The Fund
accrues deferred income tax liabilities/assets which are reflected daily in the Fund’s NAV. Index returns do
not reflect deferred income tax liabilities/assets. Current performance may be lower or higher than the
performance data quoted. Investment return and principal value will fluctuate so that an investor’s shares,
when redeemed, may be worth more or less than original cost. For the most recent month end performance,
please call (800) 207-7108. Returns showing less than one year are cumulative. The Fund’s total operating
expense ratios for the class A, C, T, and Institutional Shares are 7.07%, 7.82%, 7.07%, and 6.82% respectively.
While the Fund’s investment advisor contractually agreed, until March 31, 2018, to waive its fees and/or
pay expenses, excluding deferred income tax expenses, such fee waiver or expense absorption was not
necessary as the total annual fund operating expenses were below the caps as of the Fund’s fiscal year end
November 30, 2016. Class T Shares were not offered prior to April 1, 2017 and therefore no performance for
Class T Shares is provided. Currently, the Class T Shares are not available for purchase. Performance results
with load reflect the deduction for Class A Shares of the 5.75% maximum front-end sales charge. Class C
Shares are subject to a contingent deferred sales charge of 1.00% when redeemed within 12 months of
purchase. Performance presented without the load would be lower if this charge was reflected. Because of
ongoing market volatility, Fund performance may be subject to substantial short-term changes. *ITD
– Inception to Date; inception 12/31/2010
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Total Expense Ratio1

7.07%

7.82%

6.82%

Less Deferred Income
Tax Expense

-5.61%

-5.61%

-5.61%

Expense Ratio before
Deferred Taxes2

1.46%

2.21%

1.21%

Total Expense Ratio includes deferred tax expenses, which are
reflected in the Fund’s daily net asset value (NAV) and are estimates of
the Fund’s potential tax expense if it were to recognize the unrealized
gains in the portfolio, offset by the net tax effect of the investment
loss of the Fund and the realized gains on investments. As the Fund
is structured as a C-Corporation, on a daily basis the Fund’s NAV
includes either a deferred tax expense (which reduces the Fund’s
NAV) or benefit (which increases the Fund’s NAV, unless offset by a
valuation allowance.)
The level of Deferred Income Tax Expense shown above is a
function of the Fund’s pre-tax performance as of November
30, 2016, the Fund’s fiscal year end. Deferred tax expenses
(benefits) may vary greatly from year to year and from day
to day depending on the nature of the Fund’s investments,
the performance of those investments and general market
conditions. As this performance and the related tax charges
occurred in the past, they are not indicative of the performance
or the related tax expenses (benefits) that may take place in
future periods. To the extent the Fund has a deferred tax asset,
consideration is given as to whether or not a valuation allowance
is required. Please see prospectus for additional information.
2
While the Fund’s investment advisor has contractually agreed until
March 31, 2018 to waive its fees or absorb expenses, excluding
deferred income tax expenses, so that the total annual fund operating
expenses do not exceed 1.50%, 2.25% 1.50% and 1.25% for the A, C,
T and I shares respectively, per the Fund’s fiscal year ended November
30, 2016, such fee waiver or expense absorption was not necessary
as total annual fund expenses were 1.46%, 2.21% and 1.21% for the
Fund’s Class A, C and I Shares, respectively. Class T Shares were not
offered prior to April 1, 2017. Currently, the Class T Shares are not
available for purchase.
1

Learn More at LibertyStreetFunds.com

Q1 2017
SUBSECTOR COMPOSITION (as of 3/31/2017)
31.0% | Diversifed Midstream
26.3% | Large Cap Petroleum T&S
11.1% | E&P-sponsored Gathering & Processeing
10.3% | Natural Gas T&S
7.8% | Gathering & Processing
6.6% | Midstream C-Corp
3.6% | Sponsored Petroleum T&S
1.3% | Other Unit Classes
1.0% | Compression
0.1% | Other fee-based

ABOUT CENTER COAST CAPITAL ADVISORS
Center Coast Capital Advisors, LP, headquartered in Houston,
Texas, manages MLP assets with an investment process focused
on due diligence from an owner-operator perspective. The goal
of this process is to produce a portfolio of the highest quality
MLPs possessing the most durable cash flows, transparent
growth prospects and quality management teams while seeking
to generate a high level of risk-adjusted returns.
Dan C. Tutcher has 40+ years experience owning & operating
midstream assets. Former President and Director of Enbridge
Energy Partners, LP (NYSE:EEP). Previously founded and served
as CEO of MidCoast Energy Resources.
Robert T. Chisholm has 15+ years of midstream energy industry
experience. Previously Senior Project Advisor at Enbridge Energy
Partners, LP, where he advised on $8 Billion in MLP mergers and
acquisitions.
Jeff Jorgensen 10+ years of experience of intricate structuring
involvement of various MLP financial transactions. Previously an
Executive Director in the Global Natural Resources Group at UBS
Investment Bank.

Before investing you should carefully consider the Center Coast MLP Focus Fund’s investment objectives, risks, charges and expenses.
This and other information is in the prospectus and summary prospectus, a copy of which may be obtained by calling 800-207-7108
or by visiting the Fund’s website at www.libertystreetfunds.com. Please read the prospectus or summary prospectus carefully before
investing.
RISK AND OTHER DISCLOSURES:
An investment in the Center Coast MLP Focus Fund is subject to risk, including the possible loss of principal amount invested and including,
but not limited to, the following risks, which are more fully described in the prospectus:
•The Fund concentrates its investments in master limited partnerships (MLPs), which involve additional risks compared to those from investments
in common stock, including, but not limited to, cash flow risk, tax risk, and risks associated with limited voting rights.
•Unlike most other open-end mutual funds, the Fund will be taxable as a regular corporation, or “C” corporation. Consequently, the Fund will
accrue and pay federal, state and local income taxes on its taxable income, if any, at the Fund level, which will ultimately reduce the returns
that the shareholder would have otherwise received. Additionally, on a daily basis the Fund’s net asset value per share (“NAV”) will include
a deferred tax expense (which reduces the Fund’s NAV) or asset (which increases the Fund’s NAV, unless offset by a valuation allowance).
To the extent the Fund has a deferred tax asset, consideration is given as to whether or not a valuation allowance is required. The Fund’s
deferred tax expense or asset is based on estimates that could vary dramatically from the Fund’s actual tax liability/benefit and, therefore,
could have a material impact on the Fund’s NAV.
•The Fund, unlike the MLPs in which it invests which are treated as partnerships for U.S. federal income tax purposes, is not a pass-through
entity. Consequently, the tax characterization of the distributions paid by the Fund, such as dividend income or return of capital, may differ
greatly from those of its MLP investments. An investment in the Fund does not provide the same tax benefits as a direct investment in an MLP.
•The Fund currently anticipates paying monthly cash distributions to shareholders at a rate that over time is similar to the distribution rate the
Fund receives from the MLPs in which it invests, without offset for the expenses of the Fund. The Fund may maintain cash reserves, borrow
or sell certain investments at less desirable prices in order to pay the expenses of the Fund. Because the Fund’s distribution policy takes into
consideration estimated future cash flows from its underlying holdings, and to permit the Fund to maintain a stable distribution rate, the
Fund’s distributions may not represent yield or investment return on the Fund’s portfolio. To the extent that the distributions paid exceed
the distributions the Fund has received, the distributions will reduce the Fund’s net assets.
•The Fund is not required to make distributions and in the future could decide not to make such distributions or not to make distributions at
a rate that over time is similar to the distribution rate it receives from the MLPs in which it invests.
•It is expected that a portion of the distributions will be considered tax deferred return of capital (ROC). ROC is tax deferred and reduces the
shareholder’s cost basis (until the cost basis reaches zero); and when the Fund shares are sold, if the result is a gain, it would then be taxable
to the shareholder at the capital gains rate. Any portion of distributions that are not considered ROC are expected to be characterized as
qualified dividends for tax purposes. Qualified dividends are taxable in the year received and do not serve to reduce the shareholder’s cost
basis. The portion of the Fund’s distributions that may be classified as ROC is uncertain and can be materially impacted by events that are
not subject to the control of the Fund’s advisor or sub-advisor (e.g. mergers, acquisitions, reorganizations and other capital transactions
occurring at the individual MLP level, changes in the tax characterization of distributions received from the MLP investments held by the
Fund, or change in tax laws). Gains and other income realized by the Fund may also cause distributions from the Fund to be treated as
taxable dividends rather than as ROC distributions. Because of these factors, the portion of the Fund’s distributions that are considered
ROC may vary materially from year to year. Accordingly, there is no guarantee that future distributions will maintain the same classification
for tax purposes as past distributions.
•The MLPs owned by the Fund are subject to regulatory and tax risks, including but not limited to changes in current tax law which could
result in MLPs being treated as corporations for U.S. federal income tax purposes or the elimination or reduction of MLPs tax deductions,
which could result in a material decrease in the Fund’s NAV and/or lower after-tax distributions to Fund shareholders.
•As a non-diversified fund, the Fund may focus its assets in the securities of fewer issuers, which exposes the Fund to greater market risk than
if its assets were diversified among a greater number of issuers.
•Equity securities issued by MLPs may trade less frequently than larger companies due to their smaller capitalizations, which may result in
erratic price movement or difficulty in buying or selling.
•A substantial portion of the MLPs within the Fund are primarily engaged in the energy sector. As a result, any negative development affecting
that sector, such as regulatory, environmental, commodity pricing or extreme weather risk, will have a greater impact on the Fund than a
fund that is not over-weighted in that sector.
The Fund may not be suitable for all investors. We encourage you to read the Fund’s prospectus carefully and consult with appropriate tax
and financial professionals before considering an investment in the Fund. The S&P 500® Index is a broad-based, unmanaged measurement of
changes in stock market conditions based on the average of 500 widely held common stocks. The Alerian MLP Index is a market-cap weighted,
float-adjusted index which tracks the performance of the 50 most prominent energy Master Limited Partnerships (MLPs). The Fund accrues
deferred income tax liabilities/assets which are reflected daily in the Fund’s NAV. Index returns do not reflect deferred income tax liabilites/
assets. One cannot invest directly in an index.
Distributed by Foreside Fund Services, LLC. www.foreside.com
Liberty Street Advisors, Inc. is the advisor to the Fund. The fund is part of the Liberty Street family of funds within the
series of Investment Managers Series Trust.

