
  1M 6M
Ann. 

ITD

-4.49% 26.41% 26.72%

Jan Feb Mar Apr Jun Jul YTD

9.19% 9.22% 9.41% 3.49% 28.99%

2.26% 0.46% 0.62% -4.96% 4.36% 0.05% 10.73%

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

7.07% 5.69% 15.94%

Volatility since Launch (%): 16.49

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 29 May 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 -4.49%

Alma Capital Commitments

Alma Recurrent Energy Infrastructure 

Income 
28.99% 41.55%

3Y 5Y

- -

ITD

105.99%

3M

8.15%

Not for retail distribution - Marketing communication for institutional investors only

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

29 May 2026 $35,873,758 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 $1.75bn 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 - 29 May 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 29 May 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 (%) 3.4

Price/Book (x) 2.9

Median Market Cap ($ bn) 27.1

Price/Earnings (x) 24.3

Main indicators Fund

No. of securities 30

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) 41.7

29 May 2026 $35,873,758 11 May 2023

4.50%

LU2568323211

R EUR-H C

TOTAL : 54.58%

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 7.70%

TARGA RESOURCES CORP. OIL & GAS TRANSPORTATION SERVICES 7.40%

PHILLIPS 66 OIL & GAS REFINING AND MARKETING 4.33%

Key Facts

INTEGRATED OIL & GAS

5.50%

KEYERA CORP. OIL & GAS REFINING AND MARKETING 5.38%

DT MIDSTREAM INC. OIL & GAS TRANSPORTATION SERVICES 4.46%

Fund Type Luxembourg UCITS SICAV

Share Classes * I USD C I EUR-H C

SRI 6

Top 10 Issuers 
(3)

Issuer name Sector % AUM

ONEOK INC. OIL & GAS TRANSPORTATION SERVICES 5.33%

KINDER MORGAN INC.

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

PEMBINA PIPELINE CORPORATION OIL & GAS TRANSPORTATION SERVICES 4.92%

SUNCOR ENERGY INC.

OIL & GAS TRANSPORTATION SERVICES 5.05%

MURPHY USA INC. OIL & GAS REFINING AND MARKETING

28%

24%

18%

15%

14%

1%

Liquids Infrastructure

Gas Infrastructure

G&P

Downstream

Upstream

Renewables
Infrastructure

2



Source: Recurrent research, Bloomberg, New York Times archive (timesmachine.com), US Bureau of Labor Statistics. For illustrative purposes only.
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Data as of Fund Launch

Alma Recurrent Energy Infrastructure Income Fund

29 May 2026 $35,873,758 11 May 2023

Commentary - Recurrent - May 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 29 May 2026 unless otherwise specified.

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

Many believe that oil spiked as the Shah fell, but reality was more complex

Above, we see that by late 1978, US energy companies faced lower (inflation-adjusted) oil prices and higher drilling costs. Rig count dropped during late 1978 even though the Iranian Revolution

had been accelerating since January 1978. In October 1978, Iranian oil workers went on a nationwide strike, and Iran’s 5-6 million barrels per day of exports collapsed. US officials made hopeful

statements about a rapid recovery in exports, but full restoration would not occur until after the Shah fled in early 1979. See more below.

1978-1979: revolution ends, then real trouble begins; prices only surge after exports return 

Iranian oil exports have been frozen for months, and yet, oil markets remain strangely calm. Analysts cite several factors – non-OPEC production, global inventories, and hope for a near-term 

export resumption – allowing the global economy to muddle through. Amazingly, these headlines could be from 1978 or 2026.

With 20/20 hindsight, we know 1979-1981 saw a historic rise in oil prices. Today, the late 1970s are (incorrectly) viewed as one long inflationary shock. Our detailed study shows that oil prices 

stayed low during the Iranian Revolution. Markets came unglued only after a “resolution”. Will 2026 see a successful “resolution” in Iran, or a re-run of 1979?

Performance Review

During the month of May 2026, the Alma Recurrent Energy Infrastructure Fund generated net returns of -4.49%.

In 1978, oil markets remained calm in hopes of “normalization”… is 2026 a re-run?

Even as Iran burned in late 1978, analysts and OPEC remained fixated on the oil oversupply resulting from early 1970s conservation efforts and new oil-producing regions such as the North 

Sea, Alaska’s North Slope, and the shallow water Gulf of Mexico. Inflation-adjusted oil prices fell during 1978, even as the Shah lost power and Iranian oil exports collapsed. In early 1979, the 

Shah went into exile, and still oil prices remained below 1975 levels. Oil prices only surged after the Iranian revolution stabilized and exports resumed. In other words, it was only after attempts 

at “normalization” that markets realized the world had permanently changed. Will 2026 experience a rapid return to normal, or a re-run of 1979?

The 1970s weren’t one long bull market for oil – prices were stagnant from 1975-78

The below deep-dive shows that the late 1970s were far from the straightforwardly inflationary time imagined by many modern investors. Much like the 2020s, the 1970s were a time of energy 

crises, interspersed with fears of oversupply and falling prices. Oil markets pivoted from panic in 1973-74 to complacency by the late 1970s. As Iranian oil exports collapsed in late 1978 and the 

Shah fled in early 1979, US refiners were still paying ~15% lower inflation-adjusted prices vs. 1975 levels. 

Below, we see that energy dropped off the front pages in 1977 and 1978 as OPEC worried about excess supply. With the energy crisis of 1973-74 an increasingly distant memory, slow GDP 

growth and non-energy inflation eclipsed oil prices as a concern in the minds of voters. In 1977, then-President Carter made his famous “Moral Equivalent of War” speech, trying to rally support 

for further oil conservation measures to a public that had moved on from oil. As oil continued to fall in 1978, Carter, who refused to heat the White House while he wore a cardigan sweater, was 

ridiculed as being out of touch.

1977-1978: oil markets remain complacent as the Middle East changes forever 

Source: Recurrent research, Bloomberg, New York Times archive (timesmachine.com), US Bureau of Labor Statistics. For illustrative purposes only.

The post-crisis period saw a multi-year upward “reset” in oil markets 

In early 1979, oil prices (and energy equities) remained shockingly resistant to discount the post-revolution “new normal”. Global inventories had depleted, and in the background, large 

producers such as Russia had entered a period of falling production. By the end of the first quarter of 1979, disappointing OPEC supply growth and low inventories began to impact the market. 

By mid-1979 (9 months after the original Iranian outages), shortages were becoming consensus. By May 1979, policymakers were back to warning of oil shortages. 

Oil markets were little changed during the ~13 month Iranian Revolution (January 1978-February 1979). After the revolution, markets began to sense a semi-permanent shift from oversupply 

(early 2026 was similar to 1978 in this regard) to a market with minimal cushion.

What does the 1978-1979 timeframe tell us about 2026? 

In both timeframes, low capex persisted even as the crisis accelerated: Major sources of production growth in the mid- to late-1970s were generally discoveries made prior to the 1972-74 

oil price spike. After prices spiked in the 1970s, energy companies were reluctant to spend in a politicized and inflationary environment (very similar to today). Then and now, stagnant oil prices, 

high costs, and government interference depressed capex. As we’ve noted elsewhere, energy and inflation cycles do not end without a meaningful capex response to drive new supply growth (in 

the 1979 case, this did not arrive until 1981-83).

Coordination is easier during a crisis than after it: OPEC and non-OPEC production surged during the Iranian Revolution, supported by inventory draws. After the acute phase of the crisis, 

both Saudi Arabia and Russia (among others) indicated that supply growth was unlikely to continue without sustainably higher prices. Today, the crisis has been mitigated by a significant 

drawdown in inventories in the US and China and the US’s ability to export more oil than ever before in its history. After the crisis, the process of replenishing stocks can create a competitive 

buying environment which supports prices. 

Iran “normalized” but never returned to full exports: In 1979, the new Iranian government rapidly restored production (as it was essential to fund the Iranian economy) but was unable to 

match the foreign expertise of the Shah’s government. Today, it remains to be seen whether any settlement has the ability to rapidly de-mine and de-risk the Persian Gulf, and restore the Strait 

of Hormuz to pre-war levels.
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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.
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