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CENTER COAST BROOKFIELD MIDSTREAM FOCUS FUND
SCHEDULE OF INVESTMENTS

March 31, 2026 (Unaudited)

Shares Value  

COMMON STOCKS — 75.7%
Electricity Transmission & Distribution — 2.1%
Sempra Energy. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 256,097 $ 24,884,946

Gathering & Processing — 33.2%(a)

AltaGas, Ltd. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 500,651 17,364,971
Antero Midstream Corp. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,935,500 44,129,400
Hess Midstream LP - Class A(b) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 557,485 21,669,442
Kinetik Holdings, Inc. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 285,789 13,835,045
ONEOK, Inc. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 619,856 56,028,784
Targa Resources Corp.(b) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 535,578 134,285,472
The Williams Companies, Inc. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,340,419 97,555,695

384,868,809
Liquefaction — 11.1%
Cheniere Energy, Inc.(b). . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 320,219 90,865,343
Golar LNG, Ltd.(b) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 709,073 38,367,940

129,233,283
Marketing / Wholesale — 1.4%
ARKO Petroleum Corp.(c) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 900,900 16,117,101

Pipeline Transportation / Natural Gas — 20.4%(a)

DT Midstream, Inc.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 404,586 54,485,597
Kinder Morgan, Inc. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,208,849 74,062,707
South Bow Corp. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 517,171 17,232,138
TC Energy Corp.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,449,522 90,740,077

236,520,519
Pipeline Transportation / Petroleum — 5.0%
Enbridge, Inc. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,067,382 57,788,061

Production & Mining / Natural Gas — 1.0%
National Fuel Gas Co. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 124,827 11,728,745

Services / Midstream — 1.0%
Kodiak Gas Services, Inc.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 203,354 11,859,605

Storage — 0.5%
Koninklijke Vopak NV. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 112,069 6,065,781

TOTAL COMMON STOCKS
(Cost $714,137,457) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 879,066,850

Units

MASTER LIMITED PARTNERSHIPS — 25.6%
Gathering & Processing — 6.9%(a)

MPLX LP . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,000,277 57,085,809
Western Midstream Partners LP . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 553,849 22,801,963

79,887,772
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CENTER COAST BROOKFIELD MIDSTREAM FOCUS FUND
SCHEDULE OF INVESTMENTS

March 31, 2026 (Unaudited) (Continued)

Units Value

MASTER LIMITED PARTNERSHIPS — (Continued)
Pipeline Transportation / Natural Gas — 12.5%(a)

Energy Transfer LP . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4,526,208 $ 87,355,814
Enterprise Products Partners LP . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,513,708 57,278,711

144,634,525
Pipeline Transportation / Petroleum — 6.2%
Plains All American Pipeline LP . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,073,431 23,969,714
Plains GP Holdings LP . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,987,158 48,248,196

72,217,910
TOTAL MASTER LIMITED PARTNERSHIPS

(Cost $242,529,388) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 296,740,207

Shares

SHORT-TERM INVESTMENTS — 0.2%
MONEY MARKET FUNDS — 0.2%
First American Treasury Obligations Fund - Class X, 3.59%(d) . . . . . . . . . . . 2,508,635 2,508,635

TOTAL MONEY MARKET FUNDS
(Cost $2,508,635). . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,508,635

TOTAL INVESTMENTS — 101.5%
(Cost $959,175,480) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $1,178,315,692

Liabilities in Excess of Other Assets — (1.5)% . . . . . . . . . . . . . . . . . . . . . . . . . (17,497,677)

TOTAL NET ASSETS — 100.0% . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $1,160,818,015

Percentages are stated as a percent of net assets.
LP - Limited Partnership
(a) To the extent that the Fund invests more heavily in a particular industry or sector of the economy, its performance will be

especially sensitive to developments that significantly affect those industries or sectors.
(b) Held in connection with written option contracts. See Schedule of Written Options for further information.
(c) Non-income producing security.
(d) The rate shown represents the 7-day annualized yield as of March 31, 2026.
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CENTER COAST BROOKFIELD MIDSTREAM FOCUS FUND
SCHEDULE OF WRITTEN OPTIONS

Notional Amount Contracts Value

WRITTEN OPTIONS — (0.2)%
Call Options — (0.2)%(a)(b)

Cheniere Energy, Inc., Expiration: 04/17/2026; Exercise
Price: $300.00 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $(44,578,696) (1,571) $ (651,965)

Golar LNG Ltd., Expiration: 04/17/2026; Exercise
Price: $55.00 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (18,478,565) (3,415) (606,163)

Hess Midstream LP, Expiration: 04/17/2026; Exercise
Price: $41.00 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (128,271) (33) (825)

Targa Resources Corp., Expiration: 04/17/2026; Exercise
Price: $250.00 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (23,468,328) (936) (702,000)

TOTAL WRITTEN OPTIONS
(Premiums received $1,715,552) . . . . . . . . . . . . . . . . . . . . . . . . $(1,960,953)

Percentages are stated as a percent of net assets.
(a) 100 shares per contract.
(b) Exchange-traded.

3
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CENTER COAST BROOKFIELD MIDSTREAM FOCUS FUND
STATEMENT OF ASSETS AND LIABILITIES

March 31, 2026 (Unaudited)

ASSETS:
Investments in securities, at value (Cost $959,175,480). . . . . . . . . . . . . . . . . . . . . . . . . . . $1,178,315,692
Dividends and interest receivable . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,710,085
Receivable for investments sold . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 584,069
Receivable for fund shares sold . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 35,493
Prepaid expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 74,995

Total assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,180,720,334

LIABILITIES:
Written options contracts, at value (Proceeds $1,715,552) . . . . . . . . . . . . . . . . . . . . . . . . 1,960,953
Payable for current income taxes (Note 4) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 13,766,322
Payable for fund shares purchased . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,170,200
Distribution fees payable . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,147,228
Investment advisory fees payable, net (Note 5) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 932,574
Accrued expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 925,042

Total liabilities. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 19,902,319

NET ASSETS . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $1,160,818,015

Composition of Net Assets:
Paid-in capital . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,523,216,028
Accumulated losses. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (362,398,013)

Net assets applicable to capital shares outstanding . . . . . . . . . . . . . . . . . . . . . . . . . $1,160,818,015

NET ASSETS
Class A Shares - Net Assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 391,634,966
Shares outstanding . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 52,941,246
Net asset value and redemption price per share . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 7.40
Offering price per share based on a maximum sales charge of 4.75% . . . . . . . . . . . . . . $ 7.77

Class C Shares - Net Assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 91,613,537
Shares outstanding . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 15,874,228
Net asset value and redemption price per share . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 5.77

Class I Shares - Net Assets. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 677,569,512
Shares outstanding . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 86,012,157
Net asset value and redemption price per share . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 7.88
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CENTER COAST BROOKFIELD MIDSTREAM FOCUS FUND
STATEMENT OF OPERATIONS

For the Six Months Ended March 31, 2026 (Unaudited)

INVESTMENT INCOME:
Dividends and distributions (net of foreign withholding tax of $694,549) . . . . . . . . . . . . . . . . . $ 24,967,359
Less return of capital distributions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (11,954,134)

Total investment income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 13,013,225

EXPENSES:
Investment advisory fees (Note 5) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5,221,052
Distribution fees - Class A . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 427,116
Distribution fees - Class C . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 438,354
Transfer agent fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 531,504
Legal fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 378,755
Fund accounting and sub-administration fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 282,079
Trustees’ fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 77,442
Miscellaneous . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 65,728
Reports to shareholders . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 52,203
Audit and tax services. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 51,283
Registration fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 38,499
Insurance . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 28,840
Custodian fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 24,801
Interest Expense . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 6,477

Total operating expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 7,624,133
Less expenses waived by the investment adviser (Note 5) . . . . . . . . . . . . . . . . . . . . . . . . . . (441,191)
Net expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 7,182,942

Net investment income (before taxes) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5,830,283
Current income taxes (Note 4) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (16,584,940)
Net Investment loss . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (10,754,657)

NET REALIZED GAIN (LOSS) ON:
Investments . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 98,871
Options written . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (3,058,031)
Foreign currency transactions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4,660
Net realized loss . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (2,954,500)

NET CHANGE IN UNREALIZED APPRECIATION/DEPRECIATION ON:
Investments . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 219,140,212
Options written . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (245,401)
Foreign currency translations . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (296)
Net change in unrealized appreciation. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 218,894,515
Net realized and unrealized gain . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 215,940,015
NET INCREASE IN NET ASSETS RESULTING FROM OPERATIONS. . . . . . . . . . . . . . . . . $205,185,358
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CENTER COAST BROOKFIELD MIDSTREAM FOCUS FUND
STATEMENTS OF CHANGES IN NET ASSETS

For the Six
Months Ended
March 31, 2026

(Unaudited)

For the Year
Ended

September 30,
2025

INCREASE (DECREASE) IN NET ASSETS RESULTING FROM
OPERATIONS:
Net investment loss. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ (10,754,657) $ (33,813,587)
Net realized gain (loss). . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (2,954,500) 406,140,384
Net change in unrealized appreciation (depreciation) . . . . . . . . . . . . . 218,894,515 (207,006,574)
Net increase in net assets resulting from operations . . . . . . . . . . 205,185,358 165,320,223

DISTRIBUTIONS TO SHAREHOLDERS:
From distributable earnings:

Class A shares . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (9,641,997) (19,371,033)
Class C shares. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (3,123,958) (7,382,628)
Class I shares . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (16,296,561) (35,192,700)
Total distributions to shareholders . . . . . . . . . . . . . . . . . . . . . . . . . . (29,062,516) (61,946,361)

CAPITAL SHARE TRANSACTIONS (NOTE 7):
Subscriptions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 45,871,452 149,614,074
Reinvestment of distributions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 27,354,154 58,400,691
Redemptions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (155,741,896) (271,335,071)
Net decrease in net assets from capital share transactions . . . . (82,516,290) (63,320,306)

Total increase in net assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 93,606,552 40,053,556

NET ASSETS:
Beginning of period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,067,211,463 1,027,157,907
End of period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $1,160,818,015 $1,067,211,463
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CENTER COAST BROOKFIELD MIDSTREAM FOCUS FUND
FINANCIAL HIGHLIGHTS

For the Six
Months Ended
March 31, 2026

(Unaudited)
For the Year Ended September 30,

Class A 2025 2024 2023 2022 2021
PER SHARE OPERATING PERFORMANCE:
Net asset value, beginning of period. . . . . . . . . . . $ 6.28 $ 5.72 $ 4.62 $ 4.06 $ 3.98 $ 2.48

INCOME FROM INVESTMENT OPERATIONS:
Net investment income (loss)1 . . . . . . . . . . . . . . . (0.07) (0.20) (0.05) 0.002 (0.06) 0.06
Return of capital1 . . . . . . . . . . . . . . . . . . . . . . . . 0.06 0.20 0.19 0.15 0.14 0.15
Net realized and unrealized gain1 . . . . . . . . . . . . 1.31 0.92 1.29 0.69 0.26 1.63

Total from investment operations . . . . . . . . . . . 1.30 0.92 1.43 0.84 0.34 1.84

DISTRIBUTIONS TO SHAREHOLDERS:
From distributable earnings. . . . . . . . . . . . . . . . . (0.18) (0.36) (0.33) (0.28) (0.26) (0.34)

Total distributions to shareholders* . . . . . . . . . (0.18) (0.36) (0.33) (0.28) (0.26) (0.34)

Net asset value, end of period . . . . . . . . . . . . . $ 7.40 $ 6.28 $ 5.72 $ 4.62 $ 4.06 $ 3.98

Total Investment Return†,3 . . . . . . . . . . . . . . . . . 21.20% 16.11% 32.08% 21.31% 8.35% 77.31%

RATIOS AND SUPPLEMENTAL DATA:
Net assets, end of period (000s) . . . . . . . . . . . . . $391,635 $333,809 $317,150 $264,983 $234,277 $238,520
Ratio of Expenses to Average Net Assets:

Before expense reimbursement/waivers and
after current tax expense4 . . . . . . . . . . . . . . 4.73% 4.75% 2.62% 2.35% 3.21% (0.15)%

Before expense reimbursement/waivers and
current tax expense4 . . . . . . . . . . . . . . . . . 1.55% 1.49% 1.51% 1.54% 1.48% 1.50%

Expense reimbursement/waivers4 . . . . . . . . . . (0.09)% (0.03)% (0.05)% (0.08)% (0.02)% (0.04)%
Net of expense reimbursement/waivers and before

current tax expense4 . . . . . . . . . . . . . . . . . . . 1.46% 1.46% 1.46% 1.46% 1.46% 1.46%
Ratio of Net Investment Income (Loss) to Average

Net Assets:
Before expense reimbursement/waivers and

current tax expense4 . . . . . . . . . . . . . . . . . 0.94% 0.11% 0.18% 0.77% 0.31% 0.16%
Expense reimbursement/waivers4 . . . . . . . . . . 0.09% 0.03% 0.05% 0.08% 0.02% 0.04%

Net of expense reimbursement/waivers and before
current tax expense4 . . . . . . . . . . . . . . . . . . . 1.03% 0.14% 0.23% 0.85% 0.33% 0.20%

Net of expense reimbursement/waivers and after
current tax expense4 . . . . . . . . . . . . . . . . . . . (2.15)% (3.12)% (0.88)% 0.04% (1.40)% 1.85%

Portfolio turnover rate3 . . . . . . . . . . . . . . . . . . . . 24 % 75 % 91 % 47 % 61 % 48 %

* Distributions for annual periods determined in accordance with federal income tax regulations.
† Total investment return is computed based upon the net asset value of the Fund’s shares and excludes the effects of sales

charges or contingent deferred sales charges, if applicable.  Distributions are assumed to be reinvested at the net asset value
of the Class on the ex-date of the distribution.

1 Per share amounts presented are based on average shares outstanding throughout the period indicated.
2 Amount represents less than $0.005 per share.
3 Not annualized for periods less than one year.
4 Annualized for periods less than one year.
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CENTER COAST BROOKFIELD MIDSTREAM FOCUS FUND
FINANCIAL HIGHLIGHTS

For the Six
Months Ended
March 31, 2026

(Unaudited)
For the Year Ended September 30,

Class C 2025 2024 2023 2022 2021
PER SHARE OPERATING PERFORMANCE:
Net asset value, beginning of period. . . . . . . . . . . $ 4.96 $ 4.61 $ 3.82 $ 3.42 $ 3.41 $ 2.17

INCOME FROM INVESTMENT OPERATIONS:
Net investment income (loss)1 . . . . . . . . . . . . . . . (0.07) (0.20) (0.07) (0.03) (0.07) 0.04
Return of capital1 . . . . . . . . . . . . . . . . . . . . . . . . 0.05 0.16 0.16 0.12 0.12 0.13
Net realized and unrealized gain1 . . . . . . . . . . . . 1.02 0.75 1.03 0.59 0.22 1.41

Total from investment operations . . . . . . . . . . . 0.99 0.71 1.12 0.68 0.27 1.58

DISTRIBUTIONS TO SHAREHOLDERS:
From distributable earnings. . . . . . . . . . . . . . . . . (0.18) (0.36) (0.33) (0.28) (0.26) (0.34)

Total distributions to shareholders* . . . . . . . . . (0.18) (0.36) (0.33) (0.28) (0.26) (0.34)

Net asset value, end of period . . . . . . . . . . . . . $ 5.77 $ 4.96 $ 4.61 $ 3.82 $ 3.42 $ 3.41

Total Investment Return†,2 . . . . . . . . . . . . . . . . . 20.58% 15.40% 30.62% 20.60% 7.67% 75.46%

RATIOS AND SUPPLEMENTAL DATA:
Net assets, end of period (000s) . . . . . . . . . . . . . $91,614 $93,191 $104,971 $108,758 $122,758 $160,638
Ratio of Expenses to Average Net Assets:

Before expense reimbursement/waivers and
after current tax expense3 . . . . . . . . . . . . . . 5.46% 5.47% 3.36% 3.07% 3.78% 0.68%

Before expense reimbursement/waivers and
current tax expense3 . . . . . . . . . . . . . . . . . 2.28% 2.22% 2.24% 2.26% 2.23% 2.25%

Expense reimbursement/waivers3 . . . . . . . . . . (0.07)% (0.01)% (0.03)% (0.05)% (0.02)% (0.04)%
Net of expense reimbursement/waivers and before

current tax expense3 . . . . . . . . . . . . . . . . . . . 2.21% 2.21% 2.21% 2.21% 2.21% 2.21%
Ratio of Net Investment Income (Loss) to Average

Net Assets:
Before expense reimbursement/waivers and

current tax expense3 . . . . . . . . . . . . . . . . . 0.22% (0.62)% (0.57)% 0.03% (0.45)% (0.45)%
Expense reimbursement/waivers3 . . . . . . . . . . 0.07% 0.01% 0.03% 0.05% 0.02% 0.04%

Net of expense reimbursement/waivers and before
current tax expense3 . . . . . . . . . . . . . . . . . . . 0.29% (0.61)% (0.54)% 0.08% (0.43)% (0.41)%

Net of expense reimbursement/waivers and after
current tax expense3 . . . . . . . . . . . . . . . . . . . (2.89)% (3.86)% (1.66)% (0.73)% (1.98)% 1.16%

Portfolio turnover rate2 . . . . . . . . . . . . . . . . . . . . 24 % 75 % 91 % 47 % 61 % 48 %

* Distributions for annual periods determined in accordance with federal income tax regulations.
† Total investment return is computed based upon the net asset value of the Fund’s shares and excludes the effects of sales

charges or contingent deferred sales charges, if applicable.  Distributions are assumed to be reinvested at the net asset value
of the Class on the ex-date of the distribution.

1 Per share amounts presented are based on average shares outstanding throughout the period indicated.
2 Not annualized for periods less than one year.
3 Annualized for periods less than one year.
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CENTER COAST BROOKFIELD MIDSTREAM FOCUS FUND
FINANCIAL HIGHLIGHTS

For the Six
Months Ended
March 31, 2026

(Unaudited)
For the Year Ended September 30,

Class I (Note 1) 2025 2024 2023 2022 2021
PER SHARE OPERATING PERFORMANCE:
Net asset value, beginning of period. . . . . . . . . . . $ 6.67 $ 6.04 $ 4.86 $ 4.24 $ 4.13 $ 2.56

INCOME FROM INVESTMENT OPERATIONS:
Net investment income (loss)1 . . . . . . . . . . . . . . . (0.07) (0.19) (0.04) 0.01 (0.04) 0.08
Return of capital1 . . . . . . . . . . . . . . . . . . . . . . . . 0.06 0.22 0.20 0.15 0.14 0.16
Net realized and unrealized gain1 . . . . . . . . . . . . 1.40 0.96 1.35 0.74 0.27 1.67

Total from investment operations . . . . . . . . . . . 1.39 0.99 1.51 0.90 0.37 1.91

DISTRIBUTIONS TO SHAREHOLDERS:
From distributable earnings. . . . . . . . . . . . . . . . . (0.18) (0.36) (0.33) (0.28) (0.26) (0.34)

Total distributions to shareholders* . . . . . . . . . (0.18) (0.36) (0.33) (0.28) (0.26) (0.34)

Net asset value, end of period . . . . . . . . . . . . . $ 7.88 $ 6.67 $ 6.04 $ 4.86 $ 4.24 $ 4.13

Total Investment Return†,2 . . . . . . . . . . . . . . . . . 21.31% 16.42% 32.15% 21.84% 8.78% 77.63%

RATIOS AND SUPPLEMENTAL DATA:
Net assets, end of period (000s) . . . . . . . . . . . . . $677,570 $640,212 $605,037 $514,072 $520,902 $717,079
Ratio of Expenses to Average Net Assets:

Before expense reimbursement/waivers and
after current tax expense3 . . . . . . . . . . . . . . 4.47% 4.49% 2.36% 2.09% 2.68% (0.42)%

Before expense reimbursement/waivers and
current tax expense3 . . . . . . . . . . . . . . . . . 1.29% 1.23% 1.24% 1.29% 1.24% 1.25%

Expense reimbursement/waivers3 . . . . . . . . . . (0.08)% (0.02)% (0.03)% (0.08)% (0.03)% (0.04)%
Net of expense reimbursement/waivers and before

current tax expense3 . . . . . . . . . . . . . . . . . . . 1.21% 1.21% 1.21% 1.21% 1.21% 1.21%
Ratio of Net Investment Income (Loss) to Average

Net Assets:
Before expense reimbursement/waivers and

current tax expense3 . . . . . . . . . . . . . . . . . 1.20% 0.37% 0.44% 1.01% 0.55% 0.52%
Expense reimbursement/waivers3 . . . . . . . . . . 0.08% 0.02% 0.03% 0.08% 0.03% 0.04%

Net of expense reimbursement/waivers and before
current tax expense3 . . . . . . . . . . . . . . . . . . . 1.28% 0.39% 0.47% 1.09% 0.58% 0.56%

Net of expense reimbursement/waivers and after
current tax expense3 . . . . . . . . . . . . . . . . . . . (1.90)% (2.87)% (0.65)% 0.29% (0.86)% 2.23%

Portfolio turnover rate2 . . . . . . . . . . . . . . . . . . . . 24 % 75 % 91 % 47 % 61 % 48 %

* Distributions for annual periods determined in accordance with federal income tax regulations.
† Total investment return is computed based upon the net asset value of the Fund’s shares and excludes the effects of sales

charges or contingent deferred sales charges, if applicable.  Distributions are assumed to be reinvested at the net asset value
of the Class on the ex-date of the distribution.

1 Per share amounts presented are based on average shares outstanding throughout the period indicated.
2 Not annualized for periods less than one year.
3 Annualized for periods less than one year.
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CENTER COAST BROOKFIELD MIDSTREAM FOCUS FUND
NOTES TO FINANCIAL STATEMENTS

March 31, 2026 (Unaudited)

1. ORGANIZATION

Brookfield Investment Funds (the “Trust”) was organized as a statutory trust under the laws of the
State of Delaware on May 12, 2011. The Trust is registered under the Investment Company Act of 1940,
as amended (the “1940 Act”), as an open-end management investment company. The Trust consists of
five separate investment series as of March 31, 2026. Center Coast Brookfield Midstream Focus Fund
(the “Fund”), a series of the Trust, is a non-diversified open-end management investment company.

The Fund currently has three classes of shares: Class A, Class C and Class I shares. Each class
represents an interest in the same portfolio of assets and has identical voting, dividend, liquidation and
other rights except that: (i) Class A Shares have a maximum front end sales charge of 4.75% and Class C
shares have a maximum deferred sales charge of 1.00%; (ii) Class A shares have a 12b-1 fee of 0.25%
and Class C shares have a 12b-1 fee of 1.00%; and (iii) each class has exclusive voting rights with
respect to matters relating to its own distribution arrangements.

Effective April 30, 2021, Class I shares were converted into the Fund’s Class Y Shares. Following
the conversion, the Class Y Shares were renamed Class I Shares and adopted the legacy Class Y
Shares’ performance and accounting history.

Brookfield Public Securities Group LLC (the “Adviser”), a Delaware limited liability company and a
registered investment adviser under the Investment Advisers Act of 1940, as amended, serves as the
investment adviser and administrator to the Fund. Founded in 1989, the Adviser is an indirect wholly-
owned subsidiary of Brookfield Asset Management ULC (“BAM ULC”), an unlimited liability company
formed under the laws of British Columbia, Canada. BAM ULC is a wholly owned subsidiary of Brookfield
Asset Management Ltd. (“BAM Ltd.”), a publicly traded company (NYSE: BAM; TSX: BAM). Brookfield
Corporation, a publicly traded company (NYSE: BN; TSX: BN), holds a 73% interest in BAM Ltd. BAM
Ltd. is a leading global alternative asset manager focused on infrastructure, renewable power and
transition, private equity, real estate and credit, with assets under management over $1 trillion as of
March 31, 2026.

The Fund’s primary investment objective is to seek maximum total return with an emphasis on
providing cash distributions to shareholders. The Fund’s investment objective is not fundamental and may
be changed by the Trust’s Board without shareholder approval, upon not less than 60 days prior written
notice to shareholders. No assurance can be given that the Fund’s investment objective will be achieved.

2. SIGNIFICANT ACCOUNTING POLICIES

The preparation of financial statements in conformity with accounting principles generally
accepted in the United States of America (“GAAP”) 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 increases and
decreases in net assets from operations during the reporting period. Actual results could differ from those
estimates. The Fund is an investment company and follows accounting and reporting guidance under
Financial Accounting Standards Board (“FASB”) Accounting Standards Codification (“ASC”) Topic 946
Financial Services – Investment Companies.

Valuation of Investments: The Board has adopted procedures for the valuation of the Fund’s
securities. The Adviser oversees the day to day responsibilities for valuation determinations under these
procedures. The Board regularly reviews the application of these procedures to the securities in the
Fund’s portfolio. The Adviser’s Valuation Committee is comprised of senior members of the Adviser’s
management team.

The Board has designated the Adviser as the valuation designee pursuant to Rule 2a-5 under the
1940 Act to perform fair value determination relating to any or all Fund investments. The Board oversees
the Adviser in its role as the valuation designee in accordance with the requirements of Rule 2a-5 under
the 1940 Act.
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CENTER COAST BROOKFIELD MIDSTREAM FOCUS FUND
NOTES TO FINANCIAL STATEMENTS
March 31, 2026 (Unaudited) (Continued)

Investments in equity securities listed or traded on any securities exchange or traded in the over-
the-counter market are valued at the last trade price as of the close of business on the valuation date. If
the NYSE closes early, then the equity security will be valued at the last traded price before the NYSE
close. Prices of foreign equities that are principally traded on certain foreign markets will generally be
adjusted daily pursuant to a fair value pricing service approved by the Board in order to reflect an
adjustment for the factors occurring after the close of certain foreign markets but before the NYSE close.
When fair value pricing is employed, the value of the portfolio securities used to calculate the Fund’s net
asset value (“NAV”) may differ from quoted or official closing prices. Investments in open-end registered
investment companies, if any, are valued at the NAV as reported by those investment companies.

Over-the-counter financial derivative instruments, such as forward currency contracts, options
contracts, or swap agreements, derive their values from underlying asset prices, indices, reference rates,
other inputs or a combination of these factors. These instruments are normally valued on the basis of
evaluations provided by independent pricing services or broker dealer quotations. Depending on the
instrument and the terms of the transaction, the value of the derivative instruments can be estimated by a
pricing service provider using a series of techniques, such as simulation pricing models. The pricing
models use issuer details and other inputs that are observed from actively quoted markets such as
indices, spreads, interest rates, curves, dividends and exchange rates. Derivatives that use similar
valuation techniques and inputs as described above are normally categorized as Level 2 of the fair value
hierarchy.

Securities for which market prices are not readily available, cannot be determined using the
sources described above, or the Adviser’s Valuation Committee determines that the quotation or price for
a portfolio security provided by a broker-dealer or an independent pricing service is inaccurate will be
valued at a fair value determined by the Adviser’s Valuation Committee following the procedures adopted
by the Adviser under the supervision of the Board. The Adviser’s valuation policy establishes parameters
for the sources, methodologies, and inputs the Adviser’s Valuation Committee uses in determining fair
value.

The fair valuation methodology may include or consider the following guidelines, as appropriate:
(1) evaluation of all relevant factors, including but not limited to, pricing history, current market level,
supply and demand of the respective security; (2) comparison to the values and current pricing of
securities that have comparable characteristics; (3) knowledge of historical market information with
respect to the security; (4) other factors relevant to the security which would include, but not be limited to,
duration, yield, fundamental analytical data, the Treasury yield curve, and credit quality. The fair value
may be difficult to determine and thus judgment plays a greater role in the valuation process. Imprecision
in estimating fair value can also impact the amount of unrealized appreciation or depreciation recorded for
a particular portfolio security and differences in the assumptions used could result in a different
determination of fair value, and those differences could be material. For those securities valued by fair
valuations, the Adviser’s Valuation Committee reviews and affirms the reasonableness of the valuations
based on such methodologies and fair valuation determinations on a regular basis after considering all
relevant information that is reasonably available. There can be no assurance that the Fund could
purchase or sell a portfolio security at the price used to calculate the Fund’s NAV.

A three-tier hierarchy has been established to maximize the use of observable market data and
minimize the use of unobservable inputs and to establish classification of fair value measurements for
disclosure purposes. Observable inputs are inputs that reflect the assumptions market participants would
use in pricing the asset or liability developed based on market data obtained from sources independent of
the reporting entity. Unobservable inputs are inputs that reflect the reporting entity’s own assumptions
about the assumptions market participants would use in pricing the asset or liability developed based on
the best information available in the circumstances.

11



CENTER COAST BROOKFIELD MIDSTREAM FOCUS FUND
NOTES TO FINANCIAL STATEMENTS
March 31, 2026 (Unaudited) (Continued)

The three-tier hierarchy of inputs is summarized in the three broad levels listed below:

Level 1 – quoted prices in active markets for identical assets or liabilities

Level 2 – quoted prices in markets that are not active or other significant observable inputs
(including, but not limited to: quoted prices for similar assets or liabilities, quoted prices
based on recently executed transactions, interest rates, credit risk, etc.)

Level 3 – significant unobservable inputs (including the Fund’s own assumptions in determining
the fair value of assets or liabilities)

The following table summarizes the Fund’s investments valuation inputs categorized in the
disclosure hierarchy as of March 31, 2026:

Level 1 Level 2 Level 3 Total

Assets:
Investments:

Common Stocks . . . . . . . $ 873,001,069 $ 6,065,781 $ — $ 879,066,850
Master Limited

Partnerships. . . . . . . . . 296,740,207 — — 296,740,207
Money Market Funds . . . 2,508,635 — — 2,508,635

Total Investments . . . . . . . $1,172,249,911 $ 6,065,781 $ — $1,178,315,692

Liabilities:
Investments:

Written Options . . . . . . . . $ — $ (1,960,953) $ — $ (1,960,953)
Total Investments . . . . . . . $ — $ (1,960,953) $ — $ (1,960,953)

For further information regarding security characteristics, see the Schedule of Investments.

Investment Transactions and Investment Income: Securities transactions are recorded on the
trade date. Realized gains and losses from securities transactions are calculated on the identified cost
basis. Interest income is recorded on the accrual basis. Discounts and premiums on securities are
accreted and amortized, respectively, on a daily basis, using the effective yield to maturity method
adjusted based on management’s assessment of the collectability of such interest. Dividend income is
recorded on the ex-dividend date. A distribution received from the Fund’s investments in master limited
partnerships (“MLP”) generally are comprised of return of capital. The Fund records investment income
and return of capital based on estimates made at the time such distributions are received. Such estimates
are based on historical information available from each MLP and other industry sources. These estimates
may subsequently be revised based on information received from MLPs after their tax reporting periods
are concluded.

Master Limited Partnerships: A MLP is an entity receiving partnership taxation treatment under
the U.S. Internal Revenue Code of 1986 (the “Code”), the partnership interests or “units” of which are
traded on securities exchanges like shares of corporate stock. Holders of MLP units generally have
limited control and voting rights on matters affecting the partnership.

The Fund invests in MLPs, which generally are treated as partnerships for federal income tax
purposes. If an MLP does not meet current legal requirements to maintain partnership status, or if it is
unable to do so because of tax law changes, it would be taxed as a corporation or other form of taxable
entity and there could be a material decrease in the value of its securities. Additionally, if tax law changes
to eliminate or reduce tax deductions such as depletion, depreciation and amortization expense
deductions that MLPs have been able to use to offset a significant portion of their taxable income, it could
significantly reduce the value of the MLPs held by the Fund and could cause a greater portion of the
income and gain allocated to the Fund to be subject to U.S. federal, state and local corporate income
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CENTER COAST BROOKFIELD MIDSTREAM FOCUS FUND
NOTES TO FINANCIAL STATEMENTS
March 31, 2026 (Unaudited) (Continued)

taxes, which would reduce the amount the Fund can distribute to shareholders and could increase the
percentage of Fund distributions treated as dividends instead of tax-deferred return of capital.

Depreciation or other cost recovery deductions passed through to the Fund from investments in
MLPs in a given year generally will reduce the Fund’s taxable income (and earnings and profits), but
those deductions may be recaptured in the Fund’s taxable income (and earnings and profits) in
subsequent years when the MLPs dispose of their assets or when the Fund disposes of its interests in the
MLPs. When deductions are recaptured, distributions to the Fund’s shareholders may be taxable.

Foreign Currency Transactions: 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
securities and income and expense items denominated in foreign currencies are translated into U.S.
dollar amounts on the respective dates of such transactions. The Fund does not isolate the portion of
gains or losses resulting from changes in foreign exchange rates on securities from the fluctuations
arising from changes in market prices.

Reported net realized foreign exchange gains or losses arise from sales of securities, currency
gains or losses realized between the trade and settlement dates on securities transactions 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.

Expenses: Expenses directly attributable to the Fund are charged directly to the Fund, while
expenses that are attributable to more than one fund in the Trust and other investment companies
advised by the Adviser are allocated among the respective investment companies, including the Fund,
based upon relative average net assets, evenly or a combination of average net assets and evenly.
Income and expenses of the Fund are allocated on a pro rata basis to each class of shares, except for
class-specific expenses.

Certain intermediaries such as banks, broker-dealers, financial advisers or other financial
institutions charge a fee for sub-administration, sub-transfer agency and other shareholder services
associated with shareholders whose shares are held in omnibus, other group accounts or accounts
traded through registered securities clearing agents. The portion of this fee paid by the Fund is included
within “Transfer agent fees” in the Statement of Operations.

Distributions to Shareholders: The Fund declares and pays dividends monthly from net
investment income. To the extent these distributions exceed net investment income, they may be
classified as return of capital. The Fund also pays distributions at least annually from their realized capital
gains, if any. Dividends and distributions are recorded on the ex-dividend date. All common shares have
equal dividend and other distribution rights. A notice disclosing the source(s) of a distribution is provided
after a payment is made from any source other than net investment income. This notice is available on
the Adviser’s website at https://privatewealth.brookfield.com. Any such notice is provided only for
informational purposes in order to comply with the requirements of Section 19(a) of the 1940 Act and not
for tax reporting purposes. The tax composition of the Fund’s distributions for each calendar year is
reported on IRS Form 1099-DIV.

Dividends from net investment income and distributions from realized gains from investment
transactions have been determined in accordance with federal income tax regulations and may differ from
net investment income and realized gains recorded by the Fund for financial reporting purposes. These
differences, which could be temporary or permanent in nature, may result in reclassification of
distributions; however, net investment income, net realized gains and losses and net assets are not
affected.

Taxes: Effective October 1, 2025, the Fund elected and intends to qualify annually to be treated
as a regulated investment company and comply with all related restrictions including limiting its
investments in qualified publicly-traded partnerships to 25% under Subchapter M of the Internal Revenue
Code beginning with the tax year which runs from October 1, 2025 through September 30, 2026. As a
regulated investment company, the Fund must satisfy income, asset diversification and minimum
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CENTER COAST BROOKFIELD MIDSTREAM FOCUS FUND
NOTES TO FINANCIAL STATEMENTS
March 31, 2026 (Unaudited) (Continued)

distribution requirements. As long as each so qualifies, the Fund will not be subject to U.S. federal income
tax. With the intent to qualify as a regulated investment company, the Fund intends to distribute
substantially all of its investment company taxable income and capital gains if any, to its shareholders.
Therefore, no federal income tax provision is required. Withholding taxes on foreign dividends, interest
and capital gains, if any, are recorded, net of reclaimable amounts, at the time the related income is
earned.

For the reporting period ended March 31, 2026, the Fund recorded a current income tax liability of
$13,766,322 related to prior periods in which the Fund was taxed as a C-corporation. Income taxes
attributable to such prior periods are computed using the statutory federal corporate income tax rate of
21%, plus a blended state income tax rate of approximately 0.70%, resulting in a combined rate of
21.70%. Current income tax expense and current income taxes payable increased primarily due to higher
ordinary taxable income resulting from higher-than-estimated ordinary income recapture from MLP
investments, based on finalized Schedule K-1s, and the recognition of additional ordinary income
recapture related to a subsequent tax year.

The Fund adopted Financial Accounting Standards Board Update 2023-09, Income Taxes
(Topic 740) - Improvements to Income Tax Disclosures (“ASU 2023-09”) during the period. ASU 2023-09
enhances income tax disclosures, including disclosures of income taxes paid disaggregated by
jurisdiction. The Fund’s adoption of the new standard did not have a material impact on financial
statement disclosures and did not affect the Fund’s financial position or results of operations.

The Fund operates as a single operating segment. The Fund’s income, expenses, assets, and
performance are regularly monitored and assessed as a whole by the President of the Fund, who is
responsible for the oversight functions of the Fund, using the information presented in the financial
statements and financial highlights.

3. DERIVATIVE INSTRUMENTS
Equity Option Contracts

When the Fund purchases a put or call option, an amount equal to the premium paid by the Fund
is recorded as an investment and is subsequently adjusted to the current fair value of the option
purchased, which is based on the last quoted sales price, or if no sale occurred, the last quoted bid price
on the reporting date. Premiums paid for purchasing options that expire unexercised are treated by the
Fund on the expiration date as realized losses from investments. The difference between the premium
and the amount received on writing an option to effect a closing transaction, including brokerage
commissions, is also treated as a realized loss or, if the premium is less than the amount received from
the closing transaction, as a realized gain. If a call option is exercised, the premium is added to the cost of
the purchase of the underlying security in determining whether the Fund has realized a gain or loss. If a
put option is exercised, the premium reduces the proceeds of the securities sold by the Fund.

When the Fund writes a put or call option, an amount equal to the premium received by the Fund
is recorded as a liability and is subsequently adjusted to the current fair value of the option written which
is based on the last quoted price, or if no transaction occurred, the last quoted asked price on the
reporting date. Premiums received from writing options that expire unexercised are treated by the Fund
on the expiration date as realized gains from investments. The difference between the premium and the
amount paid on effecting a closing purchase transaction, including brokerage commissions, is also
treated as a realized gain or, if the premium is less than the amount paid for the closing purchase
transaction, as a realized loss. If a call option is exercised, the premium is added to the proceeds from the
sale of the underlying security in determining whether the Fund has realized a gain or loss. If a put option
is exercised, the premium reduces the cost basis of the securities purchased by the Fund.

14



CENTER COAST BROOKFIELD MIDSTREAM FOCUS FUND
NOTES TO FINANCIAL STATEMENTS
March 31, 2026 (Unaudited) (Continued)

In the normal course of its business, the Fund buys and sells financial instruments, including
equity options, subscription rights, forward currency contracts, and warrants. Generally, these financial
instruments represent future commitments to purchase or sell other financial instruments at specific terms
at future dates. The derivative financial instruments may be traded on an exchange or negotiated
between contracting parties over-the-counter (or “OTC”).

The monthly average notional value of written option contracts outstanding during the six months
ended March 31, 2026 was $(21,992,195).

The following table sets forth the fair value of the Fund’s derivative instruments:

Derivatives Statement of Assets and Liabilities
Value as of

March 31, 2026

Written options contracts . . . . . . . . . Written options contracts, at value (liabilities) $(1,960,953)

The following table sets forth the effect of derivative instruments on the Statement of Operations
for the period ended March 31, 2026:

Derivatives
Location of Gains (Losses)

on Derivatives Net Realized Loss

Net Change
in Unrealized
Depreciation

Written equity call options . . . . . . Options written $(3,058,031) $(245,401)

The Fund has not offset derivative assets and liabilities or financial assets, including cash, that
may be received or paid as part of collateral arrangements. There is no enforceable master netting
agreement in place that provides the Fund, in the event of counterparty default, the right to liquidate
collateral and the right to offset a counterparty’s rights and obligations.

Below is the gross and net information about instruments and transactions eligible for offset in the
Statement of Assets and Liabilities as well as instruments and transactions subject to an agreement
similar to a master netting arrangement:

Gross
Amounts

Gross
Amounts

Offset in the
Statement of
Assets and
Liabilities

Net Amounts
Presented in the

Statement of
Assets and
Liabilities

Collateral

Net Amount

Collateral
(Pledged)
Received

Non-Cash
Collateral
Pledged

(Received)

Liabilities:
Written options contracts . . . . $1,960,953 $ — $(1,960,953) $ — $ — $(1,960,953)

4. FEDERAL INCOME TAX INFORMATION
The Fund intends to meet 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. Therefore, no federal income or excise tax provision is required. The Fund may incur an
excise tax to the extent it has not distributed all of its taxable income on a calendar year basis.

GAAP provides guidance for how uncertain tax positions should be recognized, measured,
presented and disclosed in the financial statements. An evaluation of tax positions taken in the course of
preparing the Fund’s tax returns to determine whether the tax positions are “more-likely-than-not” of being
sustained by the taxing authority is required. Tax benefits of positions not deemed to meet the more-likely
than- not threshold would be booked as a tax expense in the current year and recognized as: a liability for
unrecognized tax benefits; a reduction of an income tax refund receivable; a reduction of a deferred tax
asset; an increase in a deferred tax liability; or a combination thereof. As of March 31, 2026, the Fund has
determined that there are no uncertain tax positions or tax liabilities required to be accrued.
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In prior years, the Fund was taxed as a C-corporation. The Adviser has analyzed the Fund’s tax
positions taken on federal, state and local income tax returns for all open tax years and has concluded
that no provision for income tax is required in the Fund’s financial statements for the current reporting
period, other than the income tax accrual associated with prior periods discussed in Note 2 above. Since
tax authorities can examine previously filed tax returns, the Fund’s U.S. federal and state tax returns for
each of the four fiscal years up to the most recent fiscal year ended September 30, 2025 are subject to
such review.

Federal Income Tax Basis: The federal income tax basis of the Fund’s investments, not including
foreign currency translation, at September 30, 2025 was as follows:

Cost of
Investments

Gross Unrealized
Appreciation

Gross Unrealized
Depreciation

Net Unrealized
Appreciation

$1,095,592,341 $ — $ — $ —

As of September 30, 2025, the Fund did not have any net operating loss or net capital loss
carryforwards for federal income tax purposes.

5. INVESTMENT ADVISORY AGREEMENT AND RELATED PARTY TRANSACTIONS
The Adviser currently serves as the investment adviser to the Fund pursuant to an investment

advisory agreement (the “Advisory Agreement”) under which the Adviser is responsible for the
management of the Fund’s portfolio and provides the necessary personnel, facilities, equipment and
certain other services necessary to the operations of the Fund. The Advisory Agreement provides that the
Fund shall pay the Adviser a fee, computed daily and payable monthly, at an annual rate of 1.00% of the
Fund’s average daily net assets.

Pursuant to an operating expense limitation agreement (the “Expense Limitation Agreement”), the
Adviser has contractually agreed to waive all or a portion of its investment advisory or administration fees
and/or to reimburse certain expenses of the Fund to the extent necessary to maintain the Fund’s total
annual operating expenses (excluding any front-end or contingent deferred charges, brokerage
commissions and other transactional expenses, acquired fund fees and expenses, interest, taxes, such
as deferred income tax expenses, and extraordinary expenses, such as litigation; and other expenses not
incurred in the ordinary course of the Fund’s business) at no more than 1.46% for Class A Shares, 2.21%
for Class C Shares and 1.21% for Class I Shares. The Expense Limitation Agreement will continue until at
least January 28, 2027 and may not be terminated by the Fund or the Adviser before such time.
Thereafter, the Expense Limitation Agreement may only be terminated or amended to increase the
expense cap as of January 28th of each calendar year, provided that in the case of a termination by the
Adviser, the Adviser will provide the Board with written notice of its intention to terminate the arrangement
prior to the expiration of its then current term. Pursuant to the Expense Limitation Agreement, any waivers
and/or reimbursements made by the Adviser are subject to recoupment from the Fund for a period not to
exceed three years after the occurrence of the waiver and/or reimbursement, provided that the Fund is
able to effect such payment to the Adviser and remain in compliance with the annual expense cap in
effect at the time the waivers and/or reimbursements occurred.

The amount of investment advisory fees waived and/or expenses reimbursed available to be
recouped before expiration is $1,422,038, of which $367,750, $347,702, $265,395 and $441,191 will
expire during the years ending September 30, 2026, September 30, 2027, September 30, 2028 and
September 30, 2029, respectively. For the six months ended March 31, 2026 the Adviser did not recoup
any expenses.

The Fund has entered into an administration agreement (“Administration Agreement”) with the
Adviser and a sub-administration agreement with both the Adviser and U.S. Bancorp Fund Services, LLC,
doing business as U.S. Bank Global Fund Services (“Sub-Administrator”). The Adviser and the Sub-
Administrator perform administrative services necessary for the operation of the Fund, including
maintaining certain books and records of the Fund and preparing reports and other documents required
by federal, state, and other applicable laws and regulations, and providing the Fund with administrative
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office facilities. The Adviser does not receive any compensation for its administration services pursuant to
the Administration Agreement and the Fund is responsible for any fees due to the Sub-Administrator.

Certain officers and/or trustees of the Trust are officers and/or employees of the Adviser.

6. PURCHASES AND SALES OF INVESTMENTS

For the six months ended March 31, 2026, purchases and sales of investments, excluding short-
term securities and U.S. Government securities, were $261,805,811 and $368,443,408, respectively.

7. SHARES OF BENEFICIAL INTEREST

The Trust’s Declaration of Trust authorizes the issuance of an unlimited number of full and
fractional shares of beneficial interest. With respect to each series, the Trust may offer more than one
class of shares. The Trust reserves the right to create and issue additional series or classes. Each share
of a series or class represents an equal proportionate interest in that series or class with each other share
of that series or class. Currently, the Fund offers three classes of shares of beneficial interest — “Class A”
Shares, “Class C” Shares and “Class I” Shares.

The shares of each series or class participate equally in the earnings, distributions and assets of
the particular series or class.

20261 20252

Shares Amount Shares Amount
Class A
Subscriptions . . . . . . . . . . . . . . . . . 2,449,411 $ 15,929,453 4,454,863 $ 28,448,264
Reinvestment of distributions . . . 1,419,245 9,159,822 2,868,645 18,360,553
Redemptions . . . . . . . . . . . . . . . . . (4,098,654) (26,479,625) (9,634,472) (61,533,318)
Net Decrease. . . . . . . . . . . . . . . . . (229,998) $ (1,390,350) (2,310,964) $ (14,724,501)

Class C
Subscriptions . . . . . . . . . . . . . . . . . 211,709 $ 1,065,224 1,121,857 $ 5,716,122
Reinvestment of distributions . . . 560,021 2,824,668 1,317,178 6,734,056
Redemptions . . . . . . . . . . . . . . . . . (3,683,464) (18,720,411) (6,410,950) (32,697,507)
Net Decrease. . . . . . . . . . . . . . . . . (2,911,734) $ (14,830,519) (3,971,915) $ (20,247,329)

Class I (Note 1)
Subscriptions . . . . . . . . . . . . . . . . . 4,232,656 $ 28,876,775 17,078,657 $ 115,449,688
Reinvestment of distributions . . . 2,242,473 15,369,664 4,910,736 33,306,082
Redemptions . . . . . . . . . . . . . . . . . (16,454,053) (110,541,860) (26,210,450) (177,104,246)
Net Decrease. . . . . . . . . . . . . . . . . (9,978,924) $ (66,295,421) (4,221,057) $ (28,348,476)

1 For the Six Months Ended March 31, 2026 (Unaudited).
2 For the Year Ended September 30, 2025.

8. CREDIT FACILITY

U.S. Bank, N.A. (the “Bank”) has made available to the Trust, a credit facility, pursuant to a
separate Loan and Security Agreement, for temporary or extraordinary purposes. The maximum line of
credit as of March 31, 2026 for the Trust is $100,000,000. The Trust pays interest in the amount of the
U.S Prime Rate less 0.25% on the amount outstanding. Advances under the credit facility are
collateralized by a first-priority lien against the Fund’s assets. Advances will be made at the sole
discretion of the Bank and would be for a maximum of forty-five days. During the six months ended
March 31, 2026, the Fund utilized the credit facility for 32 days and had an outstanding average daily loan
balance of $1,106,750. The maximum amount outstanding during the six months was $5,741,000 and the
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interest expense amounted to $6,477. For the six months ended March 31, 2026, the average interest
rate on the outstanding principal amount for the Fund was 6.58%. At March 31, 2026, the Fund did not
have an amount outstanding on the credit facility.

9. INDEMNIFICATIONS
Under the Fund’s organizational documents, its officers and directors are indemnified against

certain liabilities arising out of the performance of their duties to the Fund. In addition, in the normal
course of business, the Fund enters into contracts with its vendors and others that provide for
indemnification. The Fund’s maximum exposure under these arrangements is unknown, since this would
involve the resolution of certain claims, as well as future claims that may be made, against the Fund.
Thus, an estimate of the financial impact, if any, of these arrangements cannot be made at this time.
However, based on experience, the Fund expects the risk of loss due to these warranties and indemnities
to be remote.

10. SUBSEQUENT EVENTS
GAAP requires recognition in the financial statements of the effects of all subsequent events that

provide additional evidence about conditions that existed at the date of the Statement of Assets and
Liabilities. For non-recognized subsequent events that must be disclosed to keep the financial statements
from being misleading, the Fund is required to disclose the nature of the event as well as an estimate of
its financial effect, or a statement that such an estimate cannot be made.

Management has evaluated subsequent events through the date the financial statements were
issued in the preparation of the Fund’s financial statements and has determined that herein, there are no
events that require recognition or disclosure in the financial statements.
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Item 8. Changes in and Disagreements with Accountants for Open-End Management
Investment Companies.

There were no changes in or disagreements with accountants during the period covered by this
report.

Item 9. Proxy Disclosure for Open-End Management Investment Companies.
There were no matters submitted to a vote of shareholders during the period covered by this

report.

Item 10. Remuneration Paid to Directors, Officers, and Others of Open-End Management
Investment Companies.

Refer to information provided within financial statements.

Item 11. Statement Regarding Basis for Approval of Investment Advisory Contract.
Not applicable.
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