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Item 1. Schedule of Investments.

CORNERSTONE PROGRESSIVE RETURN FUND
SCHEDULE OF INVESTMENTS - MARCH 31, 2012 (Unaudited)

Description No. of Shares Value
EQUITY SECURITIES - 98.27%

CLOSED-END FUNDS - 92.69%

CONVERTIBLE SECURITIES - 2.26%

Advent Claymore Global Convertible Securities and Income Fund II 126,327 $869,130
AGIC Equity & Convertible Income Fund 56,110 996,514
1,865,644
CORE - 2.55%
Adams Express Company (The) 1,109 12,177
General American Investors Company, Inc. 12,800 371,456
Guggenheim Enhanced Equity Strategy Fund 1,500 25,800
Liberty All-Star Equity Fund 120,426 593,700
Liberty All-Star Growth Fund, Inc. 6,800 29,580
Royce Value Trust, Inc. 14,400 199,872
Source Capital, Inc. 9,000 477,000
Zweig Fund, Inc. (The) 122,548 393,379
2,102,964
CORPORATE DEBT FUNDS INVESTMENT GRADE-RATED - 4.09%
Cutwater Select Income Fund 1 27
Federated Enhanced Treasury Income Fund 59,077 871,977
Western Asset Inflation Management Fund Inc. 4,269 75,903
Western Asset/Claymore Inflation-Linked Opportunities & Income Fund 134,498 1,720,229
Western Asset/Claymore Inflation-Linked Securities & Income Fund 55,046 701,286
3,369,422
DEVELOPED MARKET - 1.74%
European Equity Fund, Inc. (The) 1,500 10,170
Japan Equity Fund, Inc. (The) 7,200 40,824
Japan Smaller Capitalization Fund, Inc. 162,524 1,274,188
Morgan Stanley Asia Pacific Fund, Inc. 1,800 26,748
New Germany Fund, Inc. (The) 2,100 31,668
New Ireland Fund, Inc. (The) 6,600 53,592
Swiss Helvetia Fund, Inc. (The) 100 1,121
1,438,311
EMERGING MARKETS - 2.45%
DWS Global High Income Fund, Inc. 711 5,752
First Israel Fund, Inc. 4,794 66,397
India Fund, Inc. (The) 53,519 1,193,474
Morgan Stanley Frontier Emerging Markets Fund, Inc. 10,373 118,148

See accompanying notes to schedule of investments.
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CORNERSTONE PROGRESSIVE RETURN FUND
SCHEDULE OF INVESTMENTS - MARCH 31, 2012 (Unaudited) (Continued)

Description No. of Shares Value
CLOSED-END FUNDS (Continued)
EMERGING MARKETS (Continued)

Morgan Stanley India Investment Fund, Inc. 35,000 $579,600
Templeton Russia and East European Fund, Inc. 3,500 57,540
2,020,911
EMERGING MARKETS DEBT - 0.41%
Morgan Stanley Emerging Markets Debt Fund, Inc. 6,208 67,357
Templeton Emerging Markets Income Fund 17,200 269,696
337,053
FLEXIBLE INCOME - 5.50%
Putnam Master Intermediate Income Trust 123,505 636,051
Putnam Premier Income Trust 331,000 1,823,810
Zweig Total Return Fund, Inc. (The) 648,533 2,075,306
4,535,167
GENERAL & INSURED LEVERAGED - 0.30%
BlackRock MuniHoldings Quality Fund II, Inc. 15,600 217,932
Invesco Value Municipal Bond Trust 2,200 32,956
250,888
GENERAL & INSURED UNLEVERAGED - 0.04%
Nuveen Municipal Value Fund 2 2,000 33,340
GENERAL BOND - 0.49%
Nuveen Build America Bond Fund 14,544 293,498
Nuveen Build America Bond Opportunity Fund 5,295 111,036
404,534
GENERAL MUNICIPAL LEVERAGED - 1.62%
Eaton Vance Municipal Bond Fund 85,634 1,113,242
Eaton Vance Tax-Advantaged Bond and Option Strategies Fund 10,265 173,479
Nuveen Municipal Market Opportunity Fund, Inc. 3,393 47,807
1,334,528
GLOBAL - 6.76%
Alpine Total Dynamic Dividend Fund 21,300 100,962
Clough Global Allocation Fund 33,200 462,808
Clough Global Equity Fund 48,769 639,362
Clough Global Opportunities Fund 181,064 2,131,123

See accompanying notes to schedule of investments.
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CORNERSTONE PROGRESSIVE RETURN FUND
SCHEDULE OF INVESTMENTS - MARCH 31, 2012 (Unaudited) (Continued)

Description No. of Shares Value
CLOSED-END FUNDS (Continued)
GLOBAL (Continued)
Eaton Vance Tax-Advantaged Global Dividend Opportunities Fund 59,200 $1,159,136
First Trust Active Dividend Income Fund (The) 32,295 280,967
Gabelli Global Multimedia Trust Inc. 3,293 23,874
GDL Fund (The) 34,679 425,511
Lazard Global Total Return & Income Fund, Inc. 4,600 68,724
Lazard World Dividend & Income Fund, Inc. 16,147 196,993
Nuveen Global Value Opportunities Fund 5,300 86,443
5,575,903
GLOBAL INCOME - 1.49%
Nuveen Global Government Enhanced Income Fund 22,058 316,091
Nuveen Multi-Currency Short-Term Government Income Fund 69,286 915,961
1,232,052
HIGH CURRENT YIELD (LEVERAGED) - 0.11%
Helios Strategic Income Fund, Inc. 14,915 88,595
INCOME & PREFERRED STOCK - 0.17%
Dividend and Income Fund, Inc. 22,036 79,770
Nuveen Tax-Advantaged Floating Rate Fund 25,003 60,507
140,277
LOAN PARTICIPATION - 3.73%
BlackRock Defined Opportunity Credit Trust 2,700 36,180
BlackRock Diversified Income Strategies Fund, Inc. 30,547 314,023
BlackRock Floating Rate Income Strategies Fund II, Inc. 2,949 41,139
BlackRock Floating Rate Income Trust 3,949 56,352
Eaton Vance Senior Floating-Rate Trust 84,833 1,292,855
Eaton Vance Senior Income Trust 49411 356,253
Invesco Van Kampen Dynamic Credit Opportunities Fund 70,986 829,117
Invesco Van Kampen Senior Income Trust 30,796 151,208
3,077,127

OPTION ARBITRAGE/OPTIONS STRATEGIES - 51.36%
AGIC International & Premium Strategy Fund 8,400 92,148

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

SCHEDULE OF INVESTMENTS - MARCH 31, 2012 (Unaudited) (Continued)

Description

CLOSED-END FUNDS (Continued)

OPTION ARBITRAGE/OPTIONS STRATEGIES (Continued)
BlackRock Enhanced Capital & Income Fund, Inc.

BlackRock Enhanced Equity Dividend Trust

BlackRock Global Opportunities Equity Trust

BlackRock International Growth and Income Trust

Cohen & Steers Global Income Builder, Inc.

Dow 30 Enhanced Premium & Income Fund 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
First Trust Enhanced Equity Income Fund

ING Global Advantage and Premium Opportunity Fund
Madison Strategic Sector Premium 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

PACIFIC EX JAPAN - 3.09%

Asia Tigers Fund, Inc. (The)

JF China Region Fund, Inc.

Morgan Stanley China A Share Fund, Inc.

See accompanying notes to schedule of investments.

No. of Shares

202,852
450,387
59,478
331,347
66,097
16,000
208,336
243,653
361,450
137,818
208,578
407,200
367,136
467,796
29,580
47,439
18,900
56,456
76,057
22,193
118,860
166,495

1,207
100
129,333

Value

$2,736,473
3,377,903
912,987
2,601,074
707,238
180,000
2,304,196
2,650,945
3,827,756
1,888,107
2,698,999
3,880,616
4,053,181
4,168,062
357,326
572,114
223,209
466,891
921,811
295,833
1,422,754
2,027,909
42,367,532

16,343
1,273
2,533,633
2,551,249
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CORNERSTONE PROGRESSIVE RETURN FUND
SCHEDULE OF INVESTMENTS - MARCH 31, 2012 (Unaudited) (Continued)

Description No. of Shares Value
CLOSED-END FUNDS (Continued)
REAL ESTATE - 3.06%

Alpine Global Premier Properties Fund 32,900 $213,850
CBRE Clarion Global Real Estate Income Fund 105,448 847,802
Cohen & Steers Quality Income Realty Fund, Inc. 20,200 198,364
LMP Real Estate Income Fund, Inc. 32,652 335,010
Neuberger Berman Real Estate Securities Income Fund Inc. 216,652 927,271
RMR Asia Pacific Real Estate Fund 1 15
2,522,312
SECTOR EQUITY - 1.40%
Gabelli Healthcare & WellnessRx Trust (The) 22,831 190,182
ING Risk Managed Natural Resources Fund 72,416 888,544
Nuveen MLP & Strategic Equity Fund, Inc. 4,496 80,029
1,158,755

VALUE - 0.07%



