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Fund Objective

The Fund's primary investment objective is long-term capital
appreciation, with reduced volatility compared to traditional
broad-based equity indices as a secondary objective.

Fund Summary

The LoCorr Dynamic Equity Fund takes long and short
positions in global equities, leveraging the expertise of

three experienced, research-driven investment managers.
The Fund seeks to provide:

e Outperformance of the S&P 500 Index with lower volatility
¢ Upside capture in rising markets

e Complement to long-only equities

Long/Short Equity Exposure | Asof 12/31/21

Portfolio Characteristics

Sub-Advisers
The Fund's portfolio is sub-advised by Billings Capital Management
(Billings), Kettle Hill Capital Management (Kettle Hill) and First Quadrant.

Billings uses a bottom-up fundamental approach and has a long-biased
portfolio with concentrated positions in mispriced securities. Kettle Hill
employs a primarily bottom-up fundamental approach with a macro
overlay to construct a low net market exposure, small-cap focused
defensive strategy. First Quadrant constructs a mid- to large-cap global
portfolio through a dynamic, multi-factor quantitative approach.

Investment Adviser
LoCorr Fund Management is responsible for overseeing the Fund’s
investments as well as sub-adviser selection, management and allocations.

Top Five Long Holdings | As of 12/31/21

o0 (Billions) Holding Sector %
Market Cap Wt. Avg Long $31.4  Credit Acceptance Corp. Financial 6.30%
80% Frontdoor, Inc. Industrial 3.63%
0% short 8291 Allegiant Travel Co. Consumer Cycl 3.33%
Median Market Cap Long $9.1 MasTec, Inc. Industrial 2.69%
40%
. I .
Short $83 Nexstar Media Group, Inc. Communications 2.27%
20%
» Price/Earnings Ratio Long 133x  Top Five Short Holdings | As of 12/31/21
Short 14.7x  Jones Lang LaSalle, Inc. Real Estate -0.52%
e . Estee Lauder Cos, Inc. Consumer Cycl  -0.50%
Number of Holdings: 411 - -
-40% Goldman Sachs Group, Inc. Financial -0.50%
2013 2014 2015 2016 2017 2018 2019 2020 2021  Long Holdings: 280 ON Semiconductor Corp. Technology -0.44%
I Short Exposure (Gross) M Long Exposure (Gross) Short Holdings: 131 Microchip Technology, Inc. Technology -0.43%
= Net Exposure Holdings are subject to change and exclude ETFs
As of 12/31/21
Performance Summary | Asof 12/31/21 Fund Facts
YTD 1-Year 3-Year 5-Year Inception’ Deviation?
e i Inception Date: May 10, 2013
- 0 0 0 0 0 0 0 — —
Class A - LEQAX 392% 14.38% 14.38% 1040% 3.72%  4.42% 13.52% Minimum Class A & C - $2,500 initial;
Class A - LEQAX (load) 206%  7.79% 7.79%  826%  249%  371% Investment: 500 subsequent
Class C - LEQCX 360% 1346% 1346%  9.53%  2.95%  3.63% 13.50% Class | - $100,000 initial;
$500 subsequent
Class C - LEQCX (load) 263% 13.46% 13.46%  9.53% 2.95%  3.63%
Expense Ratios Net Gross
Class | - LEQIX 3.90% 1458% 14.58% 10.66% 3.99% 4.69% 13.52% Class A 3.17% 4.53%
MStar LS Equity Cat 462% 12.55% 1255%  9.96%  6.54%  4.87% 7.43% Class C 3.92% 5.28%
Class | 2.92% 4.28%
0, 0, 0, 0, 0, 0, 0,
S&P 500 Index 11.03% 28.71% 28.71% 26.07% 18.47% 15.42% 13.60% Expense cap: Class A 2.24%, Class C 2.99%, Class | 1.99%. The Fund'
expense cap listed here includes the 12b-1 distribution and/or servicing fees
Calendar Year Returns | Asof 12/31/21 per share class, but excludes taxes, interest, brokerage commissions, expenses
] incurred in connection with any merger or reorganization, indirect expenses,
2021 Ly 2019 2018 2017 2016 2015 2014 | 2013° expenses of other investment companies in which the Fund may invest, or
_ ] B B extraordinary expenses such as litigation and inclusive of organizational cost
Class |- LEQIX 1458%  4.03% 13.68% -1255% 260% 2533% -1.22% -14.18% 15.00% incurred prior to the commencement of operations will not exceed 1.99%/
g o 0 o, _F7)0 0 0 R 0 0 0 daily average net assets attributable to each class of the Fund, as stated
el above, net of contractual waiver through April 30, 2022. Net expense ratios
S&P 500 Index 2871% 18.40% 3149% -4.38% 21.83% 11.96%  1.38% 13.69% 14.70%  areasofafundsmost recent prospectus and were applicable to investors.

'May 11, 2013. ?Time Period 6/1/13-12/31/21. 35/11/13-12/31/13. Returns are annualized for periods greater than one year. Performance data quoted represents past performance, past performance does
not quarantee future results. The investment return and principal value of an investment will fluctuate so that an investor’s shares, when redeemed, may be worth more or less than their original cost. Current
performance of the fund may be lower or higher than the performance quoted. Performance data current to the most recent month end may be obtained by calling 952.513.8195. Investment performance
reflects fee waivers in effect. In the absence of such waivers, total return would be reduced. Performance data shown with load for Class A shares reflects a 5.75% sales load and for Class C shares reflects a
1.00% CDSC. Performance data shown without the load does not reflect the current maximum sales charges for Class A shares (up to 5.75% front-end) and Class C shares (1.00% CDSC). Had the sales charge

been included, the fund’s returns would be lower.
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Seeking to build a better portfolio with complementary managers

At LoCorr Funds, we are focused on collaborating with great managers. Through innovative investment processes, strong
investment selections, systematic buy and sell disciplines, targeted fundamental research, thorough market intelligence,

and extensive industry experience, these managers help us seek to bring carefully crafted, low-correlating products to market.

We call that hiring “Real Managers with Real Track Records.”

Billings

e Invests only when they believe absolute

return potential is sufficient specialist

e Seeks to capitalize on opportunities
through concentrated positions in
mispriced securities

e Takes short positions seeking to
generate positive returns, not for

portfolio hedging philosophy

e [ ooks for investments trading at a
minimum 30% discount to their
intrinsic business value

e Invests primarily in mid- and large-cap
equities

of capital

Dynamic Equity
Exposure to different investment
styles and various markets

e Lower volatility
* Increased returns

provides the ability for:

The fund's investment objectives, risks, charges, and expenses must be considered
carefully before investing. The prospectus contains this and other important
information about the investment company, and it may be obtained by calling 1.855.
LCFUNDS, or visiting www.LoCorrFunds.com. Read it carefully before investing.

Mutual fund investing involves risk. Principal loss is possible. The Fund is non-diversified,
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 diversified fund. The
Fund invests in foreign investments and foreign currencies which involve greater volatility and
political, economic and currency risks and differences in accounting methods. These risks are
greater for emerging markets. The Fund may make short sales of securities, which involves
the risk that losses may exceed the original amount invested. Investments in debt securities
typically decrease in value when interest rates rise. This risk is usually greater for longer-term
debt securities. Investments in small - and medium-capitalization companies involve additional
risks such as limited liquidity and greater volatility. Investments in lower-rated and non-rated
securities presents a greater risk of loss to principal and interest than higher-rated securities.
ETF investments are subject to investment advisory and other expenses, which will be indirectly
paid by the Fund. As a result, the cost of investing in the Fund will be higher than the cost of
investing directly in ETFs and may be higher than other mutual funds that invest directly in
stocks and bonds. ETFs are subject to specific risks, depending on the nature of the ETF.

Morningstar Long/Short Equity Category is an average monthly return of all funds in the Morningstar
Long-Short Equity Category. The category contains a universe of funds with similar investment objectives

Kettle Hill

e Small cap equity long/short

e Focuses on capital preservation
and downside volatility

e Top-down and thematic overlay

® More consistent returns

First Quadrant

e Multi-factor quantitative approach for long
and short individual global equities, based
on fundamental information, investor
sentiment/preference, and cross-firm/cross-
market relationships

e Seeks to generate alpha by
employing a bottom-up
fundamental investment

e Combines top-down market environment
analysis with bottom-up stock selection

e Dynamic management of equity market
exposure designed to reduce risk in periods
of market stress

e Risk controls employed seeking
to help prevent permanent loss

¢ Holds both domestic and developed
international equities with a large cap bias

® Reduced correlation

¢ Added downside
risk mitigation
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and investment style, as defined by Morningstar. Performance of the indices and Morningstar
Category Average is generated on the first business day of the month. S&P 500 Total Return
Index is a capitalization weighted unmanaged benchmark index that includes the stocks of 500
large capitalization companies in major industries. This total return index includes net dividends and
is calculated by adding an indexed dividend return to the index price change for a given period. One
cannot invest directly in an index

Alpha measures the difference between an actual return for a stock or a portfolio and its
equilibrium expected return. Weighted Average Market Capitalization is a stock market index
weighted by the market capitalization of each stock in the index. In such a weighting scheme,
larger companies account for a greater portion of the index. Most indexes are constructed in this
manner, with the best example being the S&P 500. Median Market Cap is the midpoint of market
capitalization (market price multiplied by the number of shares outstanding) of the stocks in a
portfolio. Price/Earnings Ratio is the measure of the price paid for a share relative to the annual
net income or profit earned by the firm per share. The Price/Earnings Ratio quoted within represents
the weighted harmonic average forward P/E ratio of the portfolio. Standard Deviation is the
statistical measurement of dispersion about an average, which depicts how widely a portfolio’s
returns varied over a certain period of time. When a portfolio has a high standard deviation, the
predicted range of performance is wide, implying greater volatility.

Diversification does not assure a profit nor protect against loss in a declining market.
The LoCorr Funds are distributed by Quasar Distributors, LLC. © 2022 LoCorr Funds
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