
Cushing® NextGen Infrastructure Fund
as of December 31, 2020

Key Information
Inception: March 1, 2010
# of Holdings: Typically 30 to 50
Distribution Frequency: Quarterly

Fund Overview
The Fund seeks to invest in a portfolio of equity and debt securities of 
infrastructure companies, including energy infrastructure companies, 
industrial infrastructure companies, sustainable infrastructure companies 
and technology and communication infrastructure companies.

Prior to December 1, 2019, the Fund was known as the Cushing® MLP 
Infrastructure Fund and it operated under different non-fundamental 
investment policies.
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A

I Shares A Shares

TICKER NXGNX NXGAX

CUSIP 231632308 231632100

Management Fee 0.85% 0.85%

12b-1 Fee n.a. 0.25%

Other Expenses 1 0.91% 0.95%

Total Annual Fund Operating Expenses 1.76% 2.05%

Expense Waiver /Reimbursement 1 (0.51%) (0.55%)

Total Annual Fund Operating Expenses 
(After Expense Waiver / Reimbursement)* 1.25% 1.50%

Top 10 Holdings 1 as of December 31, 2020  

Fund Allocation 1 as of December 31, 2020   

1 The Investment Adviser has agreed to waive or reimburse the Fund for certain Fund operating 
expenses, such that total annual Fund operating expenses of Class A Shares and Class I 
Shares (including the management fee, but exclusive of any front-end load, deferred sales 
charge, 12b-1 fees, taxes, brokerage commissions, expenses incurred in connection with any 
merger or reorganization, acquired fund fees and expenses, or extraordinary expenses such 
as litigation) will not exceed 1.50% and 1.25%, respectively, subject to possible recoupment 
from the Fund in future years on a rolling three year basis (within the three years after the 
date that such expenses have been waived or reimbursed); provided, however, that such 
recoupment will not cause the Fund’s expense ratio, after recoupment has been taken into 
account, to exceed the lesser of the expense cap in effect at the time of the waiver or the 
expense cap in effect at the time of recoupment. Such waiver or reimbursement may not be 
terminated without the consent of the Board of Trustees before March 31, 2021 and may 
be modified or terminated by the Investment Adviser at any time thereafter. * Net expense 
applicable to investors.

MSCI ESG Rating

1 Fund Holdings and sector allocations are subject to change and there is no assurance that the Fund will continue to have these sector allocations.
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Name End Market Exposure Infrastructure Theme Position Wgt (%) Market Cap ($B) MSCI ESG Rating
Solaria Energia y Medio Ambiente, S.A. Solar Generation Clean & Sustainable 6.4 3.6 A

American Tower Corp Towers Communication & 
Technology 4.4 99.7 A

AKASOL AG Electric Vehicle Components Clean & Sustainable 4.2 0.7 N/A

NextEra Energy, Inc. Diversified Renewable 
Generation Clean & Sustainable 3.7 151.1 AAA

SBA Communications Corporation Towers Communication & 
Technology 3.6 31.3 BBB

Switchback Energy Acquisition Corporation Electric Vehicle Components Clean & Sustainable 3.6 1.6 N/A

JinkoSolar Holding Co., Ltd. Solar Materials Clean & Sustainable 3.3 2.8 N/A

Keppel DC REIT Data Centers Communication & 
Technology 3.3 3.5 N/A

SUEZ Water Utility Clean & Sustainable 3.0 12.5 A

Magellan Midstream Partners, L.P. Crude Pipeline Energy 2.6 9.5 N/A

Top 10 Holdings as a % of Net Assets 38.2
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Exposure by Market Cap & Region 1, 2   

as of December 31, 2020

1 Fund holdings and sector allocations are subject to change and there is no assurance that the Fund will continue to 
hold any particular security.
2 Large Cap defined as >$10bn, Mid-Cap $5-10bn, SMID Cap $1-5bn, and Small Cap <$1bn

Statistical Information 
as of December 31, 2020

Fund Holdings (#) 51

Avg Fund Position Size (%) 1.9

Geographic Exposure 56.7% North America

Investment Universe (#) 856 Companies

Investment Universe ($ Market Cap) 20.53 T

Portfolio Managers
Jerry Swank
• Founder, Chairman and CIO
• Education: B.S. Economics, University of 

Missouri, M.B.A. University of North Texas

Saket Kumar
• Partner, Portfolio Manager and Co-CIO, 

Global Equity Strategies
• Education: B.S. Engineering, MERI, Bombay, 

M.B.A. SMU

Alex Palma
• Portfolio Manager
• Education: B.A. Furman University 

Hari Kusumakar
• Portfolio Manager
• Education: B.A. Indian Institute of 

Technology, Bombay, M.S. The Ohio State 
University, M.B.A. MIT Sloan School of 
Management

This report contains certain information (the “Information”) sourced 
from MSCI ESG Research LLC, or its affiliates or information 
providers (the “ESG Parties”). The Information may only be used 
for your internal use, may not be reproduced or redisseminated in 
any form and may not be used as a basis for or a component of 
any financial instruments or products or indices. Although they 
obtain information from sources they consider reliable, none of the 
ESG Parties warrants or guarantees the originality, accuracy and/or 
completeness, of any data herein and expressly disclaim all express 
or implied warranties, including those of merchantability and fitness 
for a particular purpose. None of the MSCI information is intended 
to constitute investment advice or a recommendation to make (or 
refrain from making) any kind of investment decision and may not be 
relied on as such, nor should it be taken as an indication or guarantee 
of any future performance, analysis, forecast or prediction. None of 
the ESG Parties shall have any liability for any errors or omissions in 
connection with any data herein, or any liability for any direct, indirect, 
special, punitive, consequential or any other damages (including lost 
profits) even if notified of the possibility of such damages. 

Mutual fund investing involves risk. Principal loss is possible. The 
Fund is nondiversified, meaning it may concentrate its assets in 
fewer individual holdings than a diversified fund. Therefore, the 
Fund is more exposed to individual stock volatility than a diversi-
fied fund. Infrastructure companies may be subject to a variety of 
factors that may adversely affect their business or operations, in-
cluding high interest costs in connection with capital construction 
and improvement programs, high leverage, costs associated with 
environmental and other regulations, the effects of economic slow-
down, surplus capacity, increased competition from other provid-
ers of services, uncertainties concerning the availability of fuel at 
reasonable prices, the effects of energy conservation policies and 
other factors. The Fund will invest in Master Limited Partnerships 
(MLPs) which concentrate investments in the natural resource sec-
tor and are subject to the risks of energy prices and demand and 
the volatility of commodity investments. Damage to facilities and 
infrastructure of MLPs may significantly affect the value of an in-
vestment and may incur environmental costs and liabilities due to 
the nature of their business. MLPs are subject to significant regu-
lation and may be adversely affected by changes in the regulatory 
environment. Investments in smaller companies involve additional 
risks such as limited liquidity and greater volatility. MLPs are sub-
ject certain risks inherent in the structure of MLPs, including com-
plex tax structure risks, the limited ability for election or removal of 
management, limited voting rights, potential dependence on parent 
companies or sponsors for revenues to satisfy obligations, and po-
tential conflicts of interest between partners, members and affili-
ates. There is a risk to the future viability of the ongoing operation 
of MLPs that return investor’s capital in the form of distributions.

The Fund’s investment objectives, risks, charge and ex-
penses must be considered carefully before investing. 
The summary and statutory prospectuses contain this and 
other important information about the investment company 
and may be obtained by calling 888-878-4080, or visiting 
www.cushingfunds.com. Read it carefully before investing.

Cushing® NextGen Infrastructure Fund is distributed by Quasar 
Distributors, LLC

The MSCI ESG Fund Ratings is designed to assess the resilience of a fund’s aggregate holdings to long term ESG 
risks. Highly rated funds consist of issuers with leading or improving management of key ESG risks.
• AAA, AA: Leader- The companies that the fund invests in tend to show strong and/or improving management 
of financially relevant environmental, social and governance issues. These companies may be more resilient to 
disruptions arising from ESG events.
• A, BB, BB: Average- The fund invests in companies that tend to show average management of ESG issues, or in a 
mix of companies with both above-average and below-average ESG risk management.
• B, CCC: Laggard- The fund is exposed to companies that do not demonstrate adequate management of the ESG 
risks that they face or show worsening management of these issues. These companies may be more vulnerable 
to disruptions arising from ESG events.
The Fund ESG Rating is calculated as a direct mapping of “Fund ESG Quality Score” to letter rating categories.
• 8.6- 10: AAA
• 7.1- 8.6: AA
• 5.7- 7.1: A
• 4.3- 5.7: BBB
• 2.9- 4.3: BB
• 1.4- 2.9: B
• 0.0- 1.4: CCC
The “Fund ESG Quality Score” assesses the resilience of a fund’s aggregate holdings to long term ESG risks. Highly 
rated funds consist of issuers with leading or improving management of key ESG risks, based on a granular break-
down of each issuer’s business: its core product or business segments, the locations of its assets or revenues, 
and other relevant measures such as outsourced production. The “Fund ESG Quality Score” is provided on a 0-10 
score, with 0 and 10 being the respective lowest and highest possible fund scores.
The “Fund ESG Quality Score” is assessed using the underlying holding’s “Overall ESG Scores”, “Overall ESG Rat-
ings”, and “Overall ESG Rating Trends”. It is calculated in a series of 3 steps.
Step 1: Calculate the “Fund Weighted Average ESG Score” of the underlying holding’s “Overall ESG Scores”. The 
Overall ESG Scores represent either the ESG Ratings Final Industry-Adjusted Score or Government Adjusted ESG 
Score of the issuer. Methodology for the issuer level scores are available in the MSCI ESG Ratings Methodology 
document.
Step 2: Calculate adjustment % based on fund exposure to “Fund ESG Laggards ()”, “Fund ESG Trend Negative ()”, 
and “Fund ESG Trend Positive (%)”.
Step 3: Multiply the “Fund Weighted Average ESG Score” by (1 + Adjustment %).
For more information please visit https://www.msci.com/esg-fund-ratings
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