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Item 1. Schedule of Investments.

CORNERSTONE PROGRESSIVE RETURN FUND
SCHEDULE OF INVESTMENTS - SEPTEMBER 30, 2011 (Unaudited)

Description

EQUITY SECURITIES - 98.30%

CLOSED-END FUNDS - 93.12%

CONVERTIBLE SECURITIES - 1.10%

Advent/Claymore Global Convertible Securities & Income Fund
Calamos Convertible and High Income Fund

CORPORATE DEBT FUNDS INVESTMENT GRADE-RATED - 11.11%
AllianceBernstein Income Fund

BlackRock Core Bond Trust

BlackRock Enhanced Government Fund, Inc.

BlackRock Income Opportunity Trust, Inc.

Federated Enhanced Treasury Income Fund

MEFS Government Markets Income Trust

Montgomery Street Income Securities, Inc.

Rivus Bond Fund

Western Asset/Claymore Inflation-Linked Opportunities & Income Fund
Western Asset/Claymore Inflation-Linked Securities & Income Fund

DEVELOPED MARKET - 1.52%
Japan Smaller Capitalization Fund, Inc.

EMERGING MARKETS - 1.09%

First Israel Fund, Inc.

First Trust/Aberdeen Emerging Opportunity Fund
Morgan Stanley Eastern Europe Fund, Inc. *

Morgan Stanley Emerging Markets Fund, Inc.

Morgan Stanley Frontier Emerging Markets Fund, Inc.

EMERGING MARKETS DEBT - 0.13%
Morgan Stanley Emerging Markets Debt Fund, Inc.

FLEXIBLE INCOME - 4.93%
MEFS Charter Income Trust
Putnam Master Intermediate Income Trust

See accompanying notes to schedule of investments.

No. of Shares

71,027
38,800

541,922
31,949
11,847
45,815
59,077
66,199
10,285
1
122,194
35,251

162,524

6,224
25,481
7,300
12,500
7,665

10,710

15,505
71,251

Value

$447,470

430,680
878,150

4,319,118
414,379
181,496
449,445
886,155
440,885
160,446
25
1,543,310
446,278
8,841,537

1,207,553

87,136
439,802
98,769
156,875
84,545
867,127

103,566

132,258
359,818
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CORNERSTONE PROGRESSIVE RETURN FUND
SCHEDULE OF INVESTMENTS - SEPTEMBER 30, 2011 (Unaudited) (Continued)

Description No. of Shares Value
CLOSED-END FUNDS (Continued)
FLEXIBLE INCOME (Continued)

Wells Fargo Advantage Multi-Sector Income Fund 103,484 $1,470,508
Zweig Total Return Fund, Inc. (The) 648,533 1,958,570
3,921,154

GENERAL & INSURED UNLEVERAGED - 0.08%
Nuveen Select Tax-Free Income Portfolio 3 4,484 61,655

GENERAL BOND - 7.14%

BlackRock Build America Bond Trust 199,621 4,032,344
Duff & Phelps Utility & Corporate Bond Trust Inc. 15,963 183,894
MEFS InterMarket Income Trust I 18,369 148,422
Nuveen Build America Bond Fund 66,003 1,316,760
5,681,420
GENERAL MUNICIPAL LEVERAGED - 5.88%
BlackRock MuniYield Investment Quality Fund 9,445 130,624
BlackRock MuniYield Quality Fund II1, Inc. 107,974 1,427,416
Eaton Vance Municipal Bond Fund 38,730 478,316
Eaton Vance Tax-Advantaged Bond and Option Strategies Fund 48,070 796,039
Invesco Municipal Premium Income Trust 19,536 156,093
Nuveen Insured Municipal Opportunity Fund, Inc. 90,249 1,298,683
Nuveen Municipal Market Opportunity Fund, Inc. 15,000 202,500
Nuveen Premium Income Municipal Fund 4, Inc. 7,353 93,015
Nuveen Quality Income Municipal Fund, Inc. 7,005 98,000
4,680,686
GLOBAL - 1.48%
Clough Global Allocation Fund 29,600 367,040
Clough Global Equity Fund 38,519 449,517
First Trust Active Dividend Income Fund (The) 6,400 53,632
Gabelli Global Multimedia Trust Inc. 12,093 75,702
GDL Fund (The) 19,379 230,998
1,176,889

See accompanying notes to schedule of investments.
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CORNERSTONE PROGRESSIVE RETURN FUND
SCHEDULE OF INVESTMENTS - SEPTEMBER 30, 2011 (Unaudited) (Continued)

Description No. of Shares Value
CLOSED-END FUNDS (Continued)
GLOBAL INCOME - 0.44%

Nuveen Global Government Enhanced Income Fund 22,058 $321,385
Western Asset Variable Rate Strategic Fund Inc. 1,627 25,105
346,490
HIGH CURRENT YIELD (LEVERAGED) - 0.61%
BlackRock Senior High Income Fund, Inc. 32,559 118,840
First Trust Strategic High Income Fund 40,757 140,612
First Trust Strategic High Income Fund II 26,741 123,276
Helios Strategic Income Fund, Inc. 18,745 99,723
482,451
HIGH YIELD MUNICIPAL DEBT - 1.98%
BlackRock Muni Assets Fund, Inc. 85,655 1,024,434
Invesco Municipal Income Opportunities Trust II 9,463 66,714
Nuveen Municipal High Income Opportunity Fund 18,700 216,359
Nuveen Municipal High Income Opportunity Fund 2 24,955 272,509
1,580,016
INCOME & PREFERRED STOCK - 1.81%
BlackRock Preferred Opportunity Trust 27,459 271,295
Calamos Strategic Total Return Fund 69,238 551,134
Nuveen Tax-Advantaged Floating Rate Fund 25,003 50,756
Preferred Income Strategies Fund 60,839 568,236
1,441,421
INSURED MUNICIPAL LEVERAGED - 0.49%
Invesco Van Kampen Trust For Insured Municipals 2,937 38,269
Nuveen Insured Tax-Free Advantage Municipal Fund 24,770 352,725
390,994
LOAN PARTICIPATION - 3.51%
BlackRock Diversified Income Strategies Fund, Inc. 13,700 125,903
BlackRock Floating Rate Income Strategies Fund, Inc. 17911 228,007
BlackRock Floating Rate Income Strategies Fund II, Inc. 3,200 37,216

See accompanying notes to schedule of investments.
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CORNERSTONE PROGRESSIVE RETURN FUND

SCHEDULE OF INVESTMENTS - SEPTEMBER 30, 2011 (Unaudited) (Continued)

Description

CLOSED-END FUNDS (Continued)

LOAN PARTICIPATION (Continued)

BlackRock Floating Rate Income Trust

Eaton Vance Floating-Rate Income Trust

Eaton Vance Senior Floating-Rate Trust

Eaton Vance Senior Income Trust

Invesco Van Kampen Dynamic Credit Opportunities Fund
Invesco Van Kampen Senior Income Trust

Nuveen Floating Rate Income Opportunity Fund

OPTION ARBITRAGE/OPTIONS STRATEGIES - 42.11%
AGIC International & Premium Strategy Fund

BlackRock Enhanced Capital & Income Fund, Inc.

BlackRock Enhanced Equity Dividend Trust

Cohen & Steers Global Income Builder, Inc.

Eaton Vance Enhanced Equity Income Fund

Eaton Vance Enhanced Equity Income Fund II

Eaton Vance Risk-Managed Diversified Equity Income Fund
Eaton Vance Tax-Managed Buy-Write Income Fund

Eaton Vance Tax-Managed Buy-Write Opportunities Fund

Eaton Vance Tax-Managed Diversified Equity Income Fund
Eaton Vance Tax-Managed Global Buy-Write Opportunities Fund
Eaton Vance Tax-Managed Global Diversified Equity Income Fund
Madison/Claymore Covered Call & Equity Strategy Fund

Nuveen Equity Premium Advantage Fund

Nuveen Equity Premium and Growth Fund

Nuveen Equity Premium Income Fund

Nuveen Equity Premium Opportunity Fund

See accompanying notes to schedule of investments.

No. of Shares

25,300
9,517

45,345
41,950
41,626
25,000
46,970

7,200
202,852
324916
70,569
208,336
243,653
361,450
147,258
264,757
407,200
367,136
448,796
2,785
76,057
40,216
118,860
177,820

Value

$320,551
134,095
644,352
264,705
443,317
105,500
490,367
2,794,013

72,792
2,395,682
2,267,914
612,539
2,037,526
2,402,419
3,957,878
1,711,138
2,891,146
3,473,416
3,583,247
3,590,368
19,801
835,106
462,082
1,269,425
1,932,903
33,515,382
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CORNERSTONE PROGRESSIVE RETURN FUND
SCHEDULE OF INVESTMENTS - SEPTEMBER 30, 2011 (Unaudited) (Continued)

Description No. of Shares Value
CLOSED-END FUNDS (Continued)
PACIFIC EX JAPAN - 5.66%

Aberdeen Indonesia Fund, Inc. 2,400 $27.912
China Fund, Inc. (The) 46,205 1,062,715
Morgan Stanley China A Share Fund, Inc. 134,733 2,854,992
Thai Fund, Inc. (The) 47,002 556,034
4,501,653
REAL ESTATE - 0.03%
LMP Real Estate Income Fund, Inc. 2,900 25,201
RMR Asia Pacific Real Estate Fund 1 12
25,213
SECTOR EQUITY - 2.02%
BlackRock EcoSolutions Investment Trust 70,379 565,847
Evergreen Utilities and High Income Fund 40,508 417,232
Gabelli Healthcare & WellnessRx Trust (The) * 22,831 152,739
Petroleum & Resources Corporation (a) 21,049 476,128
1,611,946
TOTAL CLOSED-END FUNDS 74,109,316

CONSUMER DISCRETIONARY - 0.44%
Comcast Corporation - Class A 3,358 70,182



