
  1M 6M
Ann. 

ITD

9.19% 14.77% 22.63%

Jan Feb Mar Apr Jun Jul YTD

9.19% 9.19%

2.26% 0.46% 0.62% -4.96% 4.36% 0.05% 11.97%

0.90% 3.62% 7.71% -1.46% 0.26% 3.51% 24.39%

7.07% 5.69% 15.94%

Volatility since Launch (%): 16.08

Contact Details

+33 1 56 88 36 61 (FR)

www.almacapital.com

*Performance has been calculated since the share class launch on 11 May 2023

(1) Represents the views of Recurrent Investment Advisors LLC. Alma Capital Investment Management does not take any responsibility for these views and does not necessarily endorse or support such views. (2) Source: Alma Capital

Investment Management. The Fund’s performance above is shown net of all fund fees. Past performance is not a reliable indicator of future returns. 

All information as of 30 January 2026 unless otherwise specified.

Please refer to the disclaimers at the end of this document.

Year May Aug Sep Oct Nov Dec

2024 3.27% 2.94% -1.51% 1.89% 9.73% -7.73%

2.71% 2.96% -4.71% 6.11% -1.99%

2026

Alma Capital Commitments

Alma Recurrent Energy Infrastructure 

Income 
9.19% 18.24%

3Y 5Y

- -

ITD

74.38%

3M

13.55%
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Alma Recurrent Energy Infrastructure Income Fund
Data as of Fund AUM Fund Launch

30 January 2026 $31,027,188 11 May 2023

• The fund seeks total return with substantial current income from a diversified portfolio of energy infrastructure companies specialising in

the transportation of oil and gas.

• Energy infrastructure assets often generate revenues with inflation and interest rate pass-throughs, making investments in these

companies potentially better insulated from inflation risks over time. Further, energy infrastructure assets have long lives and low variable

costs, meaning they can generate high levels of free cash flow across the full economic cycle.

• The fund may invest in companies of any market size capitalisation, including IPOs.

• The investment process is strongly focused on company-level valuation analysis. 

Investment Strategy
Investment Manager - 

Recurrent 
(1)

• SEC-registered Houston-based 

independent investment advisor 

founded in 2017, with $1.2bn in 

AUM. 

• Portfolio is managed by Mark 

Laskin and Bradley Olsen, founders 

of the firm, who both worked at BP 

Capital Fund

Advisors and have extensive 

experience in energy investing. 

• Specialised in energy and natural 

resources investment.

Performance History (11 May 2023 - 30 January 2026) 
(2)

Fund Performance Summary (I USD C Share Class) 
(2)

YTD 1Y

2023 -2.22%* 0.52% -0.13% -2.35% 5.87% 0.95%

Please refer to our website to find performances for other shares classes.

Monthly Fund Performance (I USD C Share Class) 
(2)

info.investors@almacapital.com2025 3.01%
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(3) Source: Alma Capital Investment Management. (4) Source:  Recurrent Investment Advisors LLC excluding cash and other cash equivalent (5) Management Fee is payable monthly to the Management Company and is calculated on each 

Valuation Day on the basis of the Net Asset Value of the relevant Share Class. The Investment Manager is remunerated by the Management Company out of the Management Fee. (6) Registered countries where at least one share of the fund 

is registered.

All information as of 30 January 2026 unless otherwise specified.

Please refer to the disclaimers at the end of this document.

ALMNRCS LX

EURCurrency USD EUR EUR USD

1.55%

0.05%

Management Fee p.a. 
(5) 1.05%

€ 100Initial Issue Price $100 €100 € 100 $100 

Launch Date 11 May 2023

Subscription and Redemption Cut-Off 12:00 p.m. CET (T-1)

Valuation Day (T) Daily

* Note: additional share classes available, please refer to the Prospectus

NAV Publication Daily, published on a T+1 basis

Settlement T+3

Depositary, Administrator, Transfer Agent BNP Paribas S.A.

Registered Countries 
(6) Austria, France, Germany, Ireland, Italy, Luxembourg, Switzerland, United Kingdom

Estimated Dividend Yield (%) 3.9

Price/Book (x) 2.6

Median Market Cap ($ bn) 37.2

Price/Earnings (x) 26.9

Main indicators Fund

No. of securities 31

Fund Characteristics

Portfolio Characteristics 
(3)

Sector Exposure (% AUM) 
(4) 
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Alma Recurrent Energy Infrastructure Income Fund
Data as of Fund AUM Fund Launch

Weighted Average Market Cap ($ bn) 36.6

30 January 2026 $31,027,188 11 May 2023

4.03%

LU2568323211

R EUR-H C

TOTAL : 47.26%

0.01% 0.01% 0.01% 0.05%

BBG Ticker ALMAYUI LX ALMAENQ LX ALMNRCP LX ALMAENR LX 

Tax d'abonnement p.a.

1.05% 1.05% 1.55%

I EUR C R USD C

ISIN-Code LU2568321942 LU2568322320 LU2568321785 LU2568322833

CENOVUS ENERGY INC. INTEGRATED OIL & GAS 6.39%

TARGA RESOURCES CORP. OIL & GAS TRANSPORTATION SERVICES 5.97%

THE WILLIAMS COMPANIES INC. OIL & GAS TRANSPORTATION SERVICES 3.72%

Key Facts

OIL & GAS TRANSPORTATION SERVICES

5.05%

SUNCOR ENERGY INC. OIL & GAS EXPLORATION AND PRODUCTION 4.78%

PEMBINA PIPELINE CORPORATION OIL & GAS TRANSPORTATION SERVICES 3.94%

Fund Type Luxembourg UCITS SICAV

Share Classes * I USD C I EUR-H C

SRI 6

Top 10 Issuers 
(3)

Issuer name Sector % AUM

MURPHY USA INC. OIL & GAS REFINING AND MARKETING 4.63%

KEYERA CORP.

Issuer / Manager Alma Capital Investment Funds / Alma Capital Investment Management

KINDER MORGAN INC. OIL & GAS TRANSPORTATION SERVICES 4.31%

DT MIDSTREAM INC.

OIL & GAS REFINING AND MARKETING 4.43%

ONEOK INC. OIL & GAS TRANSPORTATION SERVICES

27%

23%

19%

13%

15%

3%

Liquids Infrastructure

Gas Infrastructure

G&P

Downstream

Upstream

Renewables
Infrastructure

2



January 2026 Performance Summary and Market Commentaries

During the month of January 2026, the Alma Recurrent Global Natural Resources fund generated returns of +9.19% net of fees. 

Energy Infra / Nat Resources are uncorrelated to Tech like never before, thanks to divergent capex policies:

Over the last 12 months, much of the S&P 500 has been increasingly influenced by the AI boom, as evidenced by Tech, Telecom and Industrials all performing strongly and

with high correlation to each other. Meanwhile, Energy Infrastructure and Natural Resources have seen low and declining correlation to Tech. As we discuss in further detail

below, we believe these declining correlations are the result of EI & NR’s lack of participation in the AI capex boom.

Not for retail distribution - Marketing communication for institutional investors only

Data as of Fund Launch

Alma Recurrent Energy Infrastructure Income Fund

30 January 2026 $31,027,188 11 May 2023

Commentary - Recurrent - January 2026 
(7)

Fund AUM

(7) Information provided by Recurrent Investment Advisors LLC. Alma Capital Investment Management and its affiliates take no responsibility for the content.

All information as of 30 January 2026 unless otherwise specified.

Please refer to the disclaimers at the end of this document.

EI & NR correlations to the Tech sector have been declining in recent years, even turning negative in the last year. Given this falling correlation, it is noteworthy that EI & NR

have continued to exhibit strong “equity-like” returns over this time period. In most cases, if a sector displays low correlation to a high-performing sector, the expectation is for

weak performance. In the case of EI & NR, despite low correlations to the S&P Technology sector, performance is solid over 1-, 3- and 5- year time horizons.

Other sectors with negative correlation to the AI boom – Healthcare, REITs, and Staples – have been distinguished by their weak returns in recent years, as can be seen below:

Energy Infrastructure and Natural Resources (EI & NR): 

Investors are waking up to the fact that our sectors have exhibited close to zero correlation to Big Tech in recent years, while generating comparable returns. One major cause

of this divergence is the radically different capex policies pursued by Tech. Tech has become a capex-heavy, asset-intensive business, while our sectors have kept capex low.

This is due to valuation: EI & NR valuations favor low capex and cash distributions; Tech valuations encourage high capex at the expense of buybacks.

History shows low capex can sow the seeds of strong returns in various sectors: low capex preceded Tech’s amazing 15-year run and has supported EI & NR’s more recent

strong performance. High capex has often preceded weak returns. Could high AI capex pose the same risk to Tech? Given the risks, we believe diversifying into low-capex

sectors like ours could be a powerful portfolio enhancer in years to come.

Tech rose to prominence as a capex-light sector. Tech is now becoming capital-intensive, as EI & NR capex stagnates:

As we noted above, we believe the declining correlation between EI & NR and Tech is the result of radically different capex profiles. Below, we show the capex trajectory for 

Natural Resources, Energy Infrastructure and MLPs is radically from Tech and AI-related companies. In 2026, just a handful of large Tech companies are expected to spend 

roughly quadruple the total capex of these 3 sectors – and that excludes massive private company capex being spent by the likes of OpenAI, Anthropic, and others.

Tech rose to prominence as a capex-light sector. Tech is now becoming capital-intensive, as EI & NR capex stagnates:

As we noted above, we believe the declining correlation between EI & NR and Tech is the result of radically different capex profiles. Below, we show the capex trajectory for

Natural Resources, Energy Infrastructure and MLPs is radically from Tech and AI-related companies. In 2026, just a handful of large Tech companies are expected to spend

roughly quadruple the total capex of these 3 sectors – and that excludes massive private company capex being spent by the likes of OpenAI, Anthropic, and others.
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 Disclaimer

MARKETING COMMUNICATION

Alma Capital Investment Funds is a Luxembourg undertaking for collective investment pursuant to Part I of the law of 17 December 2010 relating to undertakings for collective investment.  It is registered with the Luxembourg Trade and 

Companies’ Register under number B159458 and has its registered address at 22-24 Boulevard Royal, L-2449, Luxembourg , Grand Duchy of Luxembourg. Alma Capital Investment Management S.A. acts as the management company. It is 

governed by chapter 15 of the law of 17 December 2010 and supervised by the Commission de Surveillance du Secteur Financier (CSSF) in Luxembourg under number S00000930. It is incorporated under the form of a société anonyme and 

has its registered address at 22-24 Boulevard Royal, L-2449, Luxembourg. 

Recurrent Investment Advisors LLC acts as the delegated Investment Manager. Except as otherwise stated,  Recurrent Investment Advisors LLC does not take any responsibility for the accuracy of the contents of this document, any 

representations made herein or the performance of the Fund.  Recurrent Investment Advisors LLC disclaims any liability for any direct, indirect, consequential or other losses or damages including loss of profits incurred by you or by any third 

party that may arise from any reliance on this document or for the reliability, accuracy or completeness thereof. Recurrent Investment Advisors LLC is not responsible for, nor involved in, the marketing, distribution or sales of shares or 

interests in the Fund and is not responsible for compliance with any marketing or promotion laws, rules or regulations; and no third party is authorised to make any statement about any of  Recurrent Investment Advisors LLC’s products or 

services in connection with any such marketing, distribution or sales. 

This material is issued and has been prepared by the management company. It contains opinions and statistical data that are considered lawful and correct on the day of their publication according to the economic and financial environment at 

the time. This document does not constitute investment advice or form part of an offer or invitation to subscribe for or to purchase any financial instrument(s) nor shall it or any part of it form the basis of any contract or commitment 

whatsoever. This document has been prepared without consideration of the investment needs, objectives or financial circumstances of any investor. Before making an investment decision, investors need to consider, with or without the 

assistance of an investment adviser, whether the investments and strategies described or provided by Alma Capital Investment Management, are appropriate, in light of their particular investment needs, objectives and financial 

circumstances. Any report or analysis within this document is shown for information, discussion or illustrative purposes and does not constitute an offer, recommendation or solicitation to conclude a transaction and should not be treated as 

giving investment advice. Past performance does not predict future returns. The performance figures disclosed in this document are based on the net asset values in US Dollar. Returns may increase or decrease as a result of currency 

fluctuations. The information contained in this document is provided for information purposes only. Any investment decision in relation to a fund should be based solely on the latest version of the prospectus (which includes the specific risks 

that investors should consider before investing), the audited annual and, if more recent, un-audited semi-annual reports and the Key Investor Document (KID), all of which are available in English upon request to Alma Capital Investment 

Management S.A., 22-24 Boulevard Royal, L-2449, Luxembourg or on www.almacapital.com

All information referred to in the present document is available on www.almacapital.com

© Alma Capital Investment Management S.A. 2025. All rights reserved. No further distribution is allowed without prior written consent of the Issuer.

(7) All information provided by Recurrent Investment Advisors LLC. Alma Capital Investment Management and its affiliates take no responsibility for the content.

All information as of 30 January 2026 unless otherwise specified.
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In natural resources sectors, we again see that valuation is consistently more correlated with capex and asset growth than profitability.

High capex can make “Non-Cyclical” industries behave cyclically, while low capex can also reduce the cyclicality of commodity businesses:

Investors in historically capex-light, non-cyclical sectors may assume their industries are insulated from the boom-bust dynamics associated with capital-intensive cyclical

businesses. History suggests otherwise: capex booms have historically introduced volatility into non-cyclical businesses.

Capital cycles occur repeatedly in financial history: railroads over a century ago, fiber optic and merchant power buildouts of the 1990s, mining and oil capex cycles of the

2000s, Shale and pipeline capex in the 2010s, and more recently renewable power boom in the early 2020s: in each case, significant capex changed previously “stable” ROIC

profiles and added debt, exposing equity investors in sectors once thought defensive to significant risk.

If the AI capex boom reduces free cash flow available to shareholders while making future ROIC less certain, a future where Tech behaves more like a capital-intensive

“cyclical” investment is certainly possible. We believe that investors do not need to bet against AI to recognize the benefit of diversification into lower-capex sectors.

As we see above, Big Tech cultivated some of the world’s most profitable business lines for years, with staggering returns (returns on invested capital, or ROIC, of 30% or 

greater) accompanied by relatively modest 10% or slower IC expansion.

In energy infrastructure, a sector very fundamentally different from Tech, we see a similar pattern. Managements spend when valuation encourages it, not when their 

businesses are generating significant cash flow. Today’s historically robust ROIC of 11% is accompanied by a very modest rate of IC growth.
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