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We would like to share with you our review and outlook for 

investments in real and alternative income assets as of March 

31, 2023, including global real estate securities, global 

infrastructure stocks and preferred securities.  

Investment Review 

Real assets and alternative income classes had a modestly 

positive total return in the first quarter as gains in global 

infrastructure and global real estate more than offset 

weakness in preferred securities. Inflation exceeded 

expectations in many countries in the quarter, and although 

economic growth was positive, recession fears mounted amid 

turmoil in the U.S. and European banking industries. We 

believe though not systemic, there may be lingering impacts 

from the recent banking sector’s challenges which are likely to 

drive tighter lending standards (particularly in the U.S.) and 

reduced corporate spending. Against this backdrop, long-

term interest rates declined, with the 10-year U.S. Treasury 

yield falling from 3.9% to 3.5%.  

Preferred Securities 

Preferred securities suffered losses in the quarter as regional 

banks faced liquidity challenges amid greater-than-expected 

deposit outflows. The sudden collapse of Silicon Valley Bank 

(SVB) and Signature Bank in March raised concerns about 

risks in the banking sector, the predominant issuer of 

preferred securities. Financial regulators announced 

significant, aggressive actions to stem contagion risks across 

the U.S. banking industry. In Europe, the acquisition of Credit 

Suisse by its rival, UBS, added to pressures in the preferred 

securities market as the ailing bank’s contingent convertible 

bonds (CoCos) were written down to zero due to a new law 

the Swiss government passed on the same day the merger 

was brokered. We do not see other European banks as having 

the vulnerabilities that plagued Credit Suisse, however. Asset 

quality and liquidity are generally healthy, as is equity—even 

after marking to market investment portfolios.  

Amid the banking sector turmoil and elevated economic 

uncertainty, volatility in the U.S. Treasury market climbed 

markedly. Notably, expectations for further Fed rate hikes 

gave way to a view—priced into rates markets—that the Fed 

will cut the overnight rate in the second half of 2023. The Fed 

and the European Central Bank (ECB) continued to hike rates 

over the period. While the Fed reduced its rate hike to 25 

basis points in March (down from recent 50-basis-point 

increases), the ECB again hiked by 50 basis points at its 

March meeting. Both central banks indicated that they remain 

ready to tighten further in the near term to bring down inflation. 

Global Listed Infrastructure 

Infrastructure stocks had a positive total return, despite 

periods of heightened volatility, overcoming uncertainty 

around economic growth, still-elevated inflation, central bank 

policy and banking industry turmoil. This strength was partially 

catalyzed by sharply lower interest rates and expectations for 

reduced monetary tightening going forward.  

Passenger transportation-related sectors were the top 

performers on improved global growth expectations. Airports 

rose sharply, led by strong returns from Mexican and 

European operators. Mexican passenger volumes remained 

robust, while Europe’s economic outlook improved. Toll roads 

were aided by a rally in the largest constituent in the sector; 

the Australia-based company benefited from solid results, 

higher-than-expected distribution guidance and falling interest 

rates.  

Water utilities were weak and electric utilities trailed the 

broader equity market despite falling rates and their defensive 

characteristics. The geographically diverse gas distribution 

sector underperformed as several Chinese companies 

declined on lackluster earnings. Communications were 

relatively flat due to disappointing guidance from U.S. tower 

companies. However, the tempered outlooks were largely 

offset by positive performance in March, when interest rates 

declined meaningfully.  

Global Real Estate 

Index Performance (US$) 

  Linked Index(1) 

 Q1 2023  0.77%  

 1 Year  -9.89%  

 3 Year  10.23%  

 5 Year  2.75%  

 10 Year  6.69%  

(1) Linked Index: Prior to 7/1/2019, the benchmark was the Russell 1000 Value Index. 
Thereafter, it consisted of 15% FTSE EPRA Nareit Developed Real Estate Index (Net), 
15% Dow Jones Brookfield Global Infrastructure Index, 15% Alerian MLP Index Total 
Return, 10% S&P Global Natural Resource Equities Index (Net), and 45% Preferred 
Blended Benchmark (60% ICE BofA US IG Institutional Capital Securities Index/20% ICE 
BofA Core Fixed Rate Preferred Securities Index/20% Bloomberg Barclays Developed 
Market USD Contingent Capital Index) through 4/30/2021. Thereafter, it consists of 20% 
FTSE EPRA Nareit Developed Real Estate Index (Net), 30% Dow Jones Brookfield Global 
Infrastructure Index, and 50% Preferred Blended Benchmark (60% ICE BofA US IG 
Institutional Capital Securities Index/20% ICE BofA Core Fixed Rate Preferred Securities 
Index/20% Bloomberg Barclays Developed Market USD Contingent Capital Index).  
Data quoted represents past performance, which is no guarantee of future results.  
Risk of loss is possible. 
This information is not representative of any Cohen & Steers account and no such 
account will seek to replicate an index. You cannot invest directly in an index and index 
performance does not reflect the deduction of fees, expenses or taxes. 
Periods greater than 12 months are annualized. 
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Global real estate securities rose in the quarter, led by North 

American stocks. Investors generally favored more growth-

oriented and defensive sectors over those perceived to be 

more economically sensitive/cyclical. Self storage 

substantially outperformed on solid earnings and a takeover 

attempt. Industrial and data center REITs were lifted by 

resilient demand and moderating interest rates. Retail-

oriented REITs underperformed, as did office landlords, the 

latter struggling with concerns around the potential for office 

loan defaults and the recent bank collapses.  

The Asia Pacific region benefited from a generally more 

benign inflation backdrop as well as border reopening 

sentiment. In Singapore, REITs with more defensive balance 

sheets and economically resilient property fundamentals 

generally outperformed. Japan experienced weakness early in 

the quarter following the Bank of Japan’s (BOJ) surprise 

decision in December to raise the band on 10-year 

government bond yields. It is largely anticipated that the BOJ 

will eventually revise or abolish its yield curve control strategy. 

In Australia, office landlords were pressured by growing 

questions around the longer-term demand profile of larger 

financial and other corporate tenants in this environment.  

Europe trailed its regional peers on concerns that persistent 

inflation will weigh on economic activity and real estate 

demand. In the Netherlands, performance was bolstered by 

retail-oriented names. In France, a diversified REIT, which 

appointed a new CEO and reported earnings with a full-year 

2023 outlook that met expectations, rose substantially. 

Belgium was lifted on outperformance from logistics 

specialists. The U.K. benefited from outperformance among 

self storage, student housing and industrial specialists. 

Sweden, which is interest rate sensitive due to the presence of 

highly levered developers, trailed. Germany fell amid 

weakness among rate-sensitive residential names, which saw 

dividend cuts. 

Fund Performance* 

The Fund had a positive total return for the quarter but 

underperformed its blended benchmark. The portfolio’s 

security selection in global real estate was the largest 

contributor to relative performance. This was primarily due to 

favorable selection in the U.S., led by stock selection in health 

care and an underweight allocation in offices, which declined 

sharply. Security selection in global listed infrastructure also 

contributed to relative performance, largely due to selection in 

communications, midstream energy and marine ports. 

Additionally contributing to relative returns was the Fund’s out-

of-benchmark allocation to opportunistic companies, which 

included natural resource equities; these holdings 

outperformed the benchmark.  

The Fund’s security selection in preferred securities was the 

primary detractor from relative performance. This included 

out-of-benchmark or overweight positions in certain U.S. and 

European bank securities that declined materially amid the 

banking sector’s distress. Security selection in insurance and 

real estate preferreds also detracted from relative 

performance. An underweight allocation in global listed 

infrastructure stocks further modestly hindered relative 

performance.  

Investment Outlook 

Preferred securities 

Despite U.S. banking sector volatility, we do not foresee a 

repeat of the global financial crisis. In contrast to the GFC, 

U.S. banks are not plagued with bad debt and meaningful 

loan losses tied to housing. Instead, issues have stemmed 

from a mismatch between assets and liabilities. We are 

mindful of potential deposit flows and have identified banks 

we believe are most at risk of funding issues. Fundamentals in 

the European banking sector, meanwhile, remain healthy, with 

strong capital levels and bank loans that tend to be floating-

rate (so rising interest rates can translate into higher bank 

revenues). 

In the near term, we believe the higher cost of funding and 

capital that has resulted from the recent crisis will make banks 

less profitable, and we expect spreads on their preferreds to 

remain somewhat elevated. However, longer term, we 

anticipate that likely harsher regulations and investor scrutiny 

will create credit tailwinds for banks and preferred investors 

for many years to come. 

Given recent events, we could see a slower path of rate hikes 

and perhaps a lower terminal rate. Based on historical 

experience, this sets the stage for potentially strong total 

returns in fixed income markets. Income levels today appear 

attractive for long-term buyers, in our view, as preferreds offer 

some of the highest yields found among investment-grade 

securities. With income rates of 6–10%, we believe preferreds 

can offer equity-like returns for term investors.  

Global Listed Infrastructure 

We seek to maintain a generally balanced portfolio as we 

monitor the repercussions of persistent inflation, central bank 

monetary tightening and the uncertain outlook for global 

growth. In this environment, we favor higher-quality 

businesses that we believe are positioned to perform relatively 

well in a below-trend growth environment.  

Challenges in the U.S. banking industry could weigh on the 

economy. While issues in the industry may persist, we do not 

believe there is systemic risk to the global economy, as larger 
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banks are well capitalized and have diversified deposit bases. 

That said, we expect financial conditions to be less 

accommodative given tighter lending standards and the rising 

cost of capital.  

Stubborn inflation and “higher for longer” interest rates may 

challenge certain subsectors. While inflation is expected to 

lessen in the coming months, we believe it will remain 

elevated from a historical perspective. Most infrastructure 

businesses can pass rising costs along to consumers; as a 

result, they have tended to perform well during periods of 

unexpected inflation. 

Global Real Estate 

We believe global real estate, which has seen improved 

valuations with the correction in share prices, offers attractive 

return potential relative to broad equities. Slowing economic 

growth and high (albeit moderating) inflation temper the near-

term outlook for real estate, particularly for sectors lacking 

pricing power. However, cash flows generally remain sound, 

and we anticipate healthy earnings growth in 2023. Moreover, 

real estate companies typically have high operating margins, 

low sensitivity to commodity and labor prices, and (in many 

cases) inflation-linked rents, making them better suited than 

traditional asset categories to defend against a prolonged 

environment of high inflation. Further, an end to central bank 

tightening, which we generally expect in 2023, tends to be 

followed by notable strength in listed real estate. 

(*) The investment being promoted concerns the acquisition of units or shares in a fund, 
and not in a given underlying asset. 
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Data quoted represents past performance, which is no guarantee of future results.  
Risk of loss is possible. Sector Diversification 

 Q1 2023 

Preferred Securities  44.9% 

Banking  25.1% 

Insurance  7.5% 

Utilities  4.8% 

Pipeline  2.8% 

Energy  1.1% 

Brokerage  1.0% 

Real Estate  1.0% 

Finance  0.9% 

Telecommunication Svcs.  0.8% 

Global Listed Infrastructure  29.1% 

Electric  7.4% 

Midstream- C Corp  7.2% 

Tower  4.6% 

Toll Roads  3.0% 

Gas Distribution  2.6% 

Airports  1.0% 

Water  0.8% 

Global Infrastructure  0.7% 

Marine Ports  0.5% 

Freight Rails  0.3% 

Others  0.3% 

Transport Logistics  0.3% 

Passenger Rails  0.2% 

Global Real Estate Securities  17.6% 

Diversified  3.4% 

Residential  3.0% 

Industrial  3.0% 

Retail  2.6% 

Health Care  1.4% 

Data Centers  1.4% 

Self Storage  1.3% 

Hotel  0.7% 

Industrial Office  0.4% 

Office  0.4% 

Alternative Income Strategy  5.4% 

Opportunistic  3.8% 

Metals & Mining  1.6% 

Cash  3.2% 

Cash  3.2% 

Real Assets Overlay  -0.1% 

Derivatives  -0.1% 
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The Russell 1000 Value Index measures the performance of the large-cap value segment 
of the U.S. equity universe in the Russell 1000 Index that have lower price-to-book ratios 
and lower expected growth values. 
The Alerian MLP Index (Total Return) is a capped, float-adjusted, capitalization-weighted 
index, whose constituents represent approximately 85% of total MLP float-adjusted market 
capitalization. 
The S&P Global Natural Resources Index-net includes the largest publicly-traded 
companies in natural resources and commodities businesses that meet specific investability 
requirements and is net of dividend withholding taxes. 
The Bloomberg Developed Market USD Contingent Capital Index includes hybrid capital 
securities in developed markets with explicit equity conversion or write down loss 
absorption mechanisms that are based on an issuer's regulatory capital ratio or other 
explicit solvency-based triggers. 
The Dow Jones Brookfield Global Infrastructure Index is a float-adjusted market-
capitalization-weighted index that measures performance of globally domiciled companies 
that derive more than 70% of their cash flows from infrastructure lines of business. 
The FTSE EPRA Nareit Developed Real Estate Index- net is an unmanaged market-
capitalization-weighted total-return index, which consists of publicly traded equity REITs 
and listed property companies from developed markets and is net of dividend withholding 
taxes. 
The ICE BofA Core Fixed Rate Preferred Securities Index tracks the performance of fixed-
rate US dollar-denominated preferred securities issued in the US domestic market, 
excluding $1000 par securities. 
The ICE BofA US IG Institutional Capital Securities Index tracks the performance of US 
dollar denominated investment grade hybrid capital corporate and preferred securities 
publicly issued in the US domestic market. 
The S&P 500 Index is an unmanaged index of 500 large-capitalization stocks that is 
frequently used as a general measure of U.S. stock market performance. 
Index Source: London Stock Exchange Group plc and its group undertakings (collectively, 
the “LSE Group”). © LSE Group 2023. FTSE Russell is a trading name of certain of the 
LSE Group companies. “FTSE®” “Russell®”, “FTSE Russell®”, “MTS®”, “FTSE4Good®”, 
“ICB®”, “Mergent®, The Yield Book®” are a trade mark(s) of the relevant LSE Group 
companies and are used by any other LSE Group company under license. All rights in the 
FTSE Russell indexes or data vest in the relevant LSE Group company which owns the 
index or the data. Neither LSE Group nor its licensors accept any liability for any errors or 
omissions in the indexes or data and no party may rely on any indexes or data contained in 
this communication. No further distribution of data from the LSE Group is permitted without 
the relevant LSE Group company’s express written consent. The LSE Group does not 
promote, sponsor or endorse the content of this communication.” 
Index Source: The Energy MLP Classification Standard (“ECMS”) was developed by and is 
the exclusive property (and a service mark) of GKD Index Partners, LLC d/b/a Alerian 
(“Alerian”) and its use is granted under a license from Alerian. Alerian make no warranties, 
express or implied, or representations with respect to such standard or classification (or the 
results to be obtained by the use thereof), and hereby expressly disclaims all warranties of 
originality, accuracy, completeness, merchantability, suitability, non-infringement, or fitness 
for a particular purpose with respect to any such standard or classification. No warranty is 
given that the standard or classification will conform to any description thereof or be free of 
omissions, errors, interruptions, or defects. Without limiting any of the foregoing, in no event 
shall Alerian have any liability for any direct, indirect, special, incidental, punitive, 
consequential, or other damages (including lost profits) even if notified of the possibility of 
such damages.  
Index Source: The “S&P Global Natural Resources Index (Net)” is a product of S&P Dow 
Jones Indices LLC or its affiliates (“SPDJI”) and has been licensed for use by Cohen & 
Steers.  Standard & Poor’s® and S&P® are registered trademarks of Standard & Poor’s 
Financial Services LLC (“S&P”); Dow Jones® is a registered trademark of Dow Jones 
Trademark Holdings LLC (“Dow Jones”); and these trademarks have been licensed for use 
by SPDJI and sublicensed for certain purposes by Cohen & Steers.  Cohen & Steers’ 
investment strategy or fund is not sponsored, endorsed, sold or promoted by SPDJI, Dow 
Jones, S&P, their respective affiliates, and none of such parties make any representation 
regarding the advisability of investing in such product(s) nor do they have any liability for 
any errors, omissions, or interruptions of the S&P Global Natural Resources Index (Net).  
Index Source: Bloomberg Index Services Limited. BLOOMBERG® is a trademark and 
service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). 
Bloomberg or Bloomberg’s licensors own all proprietary rights in the Bloomberg Indices. 
Neither Bloomberg nor Bloomberg’s licensors approves or endorses this material, or 
guarantees the accuracy or completeness of any information herein, or makes any 
warranty, express or implied, as to the results to be obtained therefrom and, to the 
maximum extent allowed by law, neither shall have any liability or responsibility for injury or 
damages arising in connection therewith. 
Index Source: The Dow Jones Brookfield Global Infrastructure Index is calculated, 
distributed and marketed by Dow Jones & Company,Inc. and have been licensed for use. 
All content of the Dow Jones IndexesSM 2023 Dow Jones & Company, Inc. 

Index Source: London Stock Exchange Group plc and its group undertakings, including 
FTSE International Limited (collectively, the “LSE Group”), European Public Real Estate 
Association (“EPRA”), and the National Association of Real Estate Investments Trusts 
(“Nareit”) (and together the “Licensor Parties”). © LSE Group 2023. FTSE Russell is a 
trading name of certain LSE Group companies. “FTSE®” and “Russell®” are a trade 
mark(s) of the relevant LSE Group companies and are used by any other LSE Group 
company under license. “Nareit®” is a trade mark of Nareit, “EPRA®” is a trade mark of 
EPRA and all are used by the LSE Group under license. All rights in the FTSE EPRA Nareit 
Global index(es) or data vest in the Licensor Parties. The Licensor Parties do not accept 
any liability for any errors or omissions in the indexes or data and no party may rely on any 
indexes or data contained in this communication. No further distribution of data from the 
LSE Group is permitted without the relevant LSE Group company’s express written 
consent. The Licensor Parties do not promote, sponsor or endorse the content of this 
communication.” 
Index Source: Merrill Lynch, Pierce, Fenner & Smith Incorporated (“BofAML”), used with 
permission. BofAML PERMITS USE OF THE BofAML INDICES AND RELATED DATA ON 
AN “AS IS” BASIS, MAKES NO WARRANTIES REGARDING SAME, DOES NOT 
GUARANTEE THE SUITABILITY, QUALITY, ACCURACY, TIMELINESS, AND/OR 
COMPLETENESS OF THE BofAML INDICES OR ANY DATA INCLUDED IN, RELATED 
TO, OR DERIVED THEREFROM, ASSUMES NO LIABILITY IN CONNECTION WITH THE 
USE OF THE FOREGOING, AND DOES NOT SPONSOR, ENDORSE, OR RECOMMEND 
{CNS}, OR ANY OF ITS PRODUCTS OR SERVICES. 
Index Source: The “S&P 500 Index” is a product of S&P Dow Jones Indices LLC or its 
affiliates (“SPDJI”) and has been licensed for use by Cohen & Steers.  Standard & Poor’s® 
and S&P® are registered trademarks of Standard & Poor’s Financial Services LLC (“S&P”); 
Dow Jones® is a registered trademark of Dow Jones Trademark Holdings LLC (“Dow 
Jones”); and these trademarks have been licensed for use by SPDJI and sublicensed for 
certain purposes by Cohen & Steers.  Cohen & Steers’ investment strategy or fund is not 
sponsored, endorsed, sold or promoted by SPDJI, Dow Jones, S&P, their respective 
affiliates, and none of such parties make any representation regarding the advisability of 
investing in such product(s) nor do they have any liability for any errors, omissions, or 
interruptions of the S&P 500 Index.  
Important Risk Considerations: Investing involves risk, including entire loss of capital 
invested. There can be no assurance that the investment strategy will meet its investment 
objectives. Diversification is not guaranteed to ensure a profit or protect against loss. 
An investor cannot invest directly in an index and index performance does not reflect the 
deduction of any fees, expenses or taxes. Index comparisons have limitations as volatility 
and other characteristics may differ from a particular investment. The Fund is actively 
managed. The composition of the Fund is not constrained by the composition of the 
benchmark. 
The views and opinions in the preceding commentary are as of the date of publication and 
are subject to change. There is no guarantee that any historical trend discussed above will 
be repeated in the future, and there is no way to predict precisely when such a trend might 
begin. 
There is no guarantee that any market forecast or investment objective set forth will be 
achieved. This material should not be relied upon as investment advice, does not constitute 
a recommendation to buy or sell a security or other investment and is not intended to 
predict the performance of any investment. 
Please consider the investment objectives, risks, charges of any Cohen & Steers fund 
carefully before investing. A summary prospectus and prospectus containing this and other 
information can be obtained by calling 800.330.7348. Please read the summary prospectus 
and prospectus carefully before investing. Cohen & Steers U.S. registered open-end funds 
are distributed by Cohen & Steers Securities, LLC, and are only available to U.S. residents. 

Cohen & Steers Capital Management, Inc. (Cohen & Steers) is a registered investment 
advisory firm that provides investment management services to corporate retirement, public 
and union retirement plans, endowments, foundations and mutual funds. Cohen & Steers 
Asia Limited is authorized and regulated by the Securities and Futures Commission of 
Hong Kong (ALZ367). Cohen & Steers Japan Limited is a registered financial instruments 
operator (investment advisory and agency business and discretionary investment 
management business with the Financial Services Agency of Japan and the Kanto Local 
Finance Bureau No. 3157) and is a member of the Japan Investment Advisers Association. 
Cohen & Steers UK Limited is authorized and regulated by the Financial Conduct 
Authority (FRN458459). Cohen & Steers Ireland Limited is regulated by the Central Bank 
of Ireland (No.C188319). 

 
This commentary is authorized for distribution only when preceded or accompanied by 
the current factsheet for Cohen & Steers Alternative Income Fund. 
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General Information 

  CUSIP Symbol 

 A Shares 19248L105 DVFAX 

 C Shares 19248L204 DVFCX 

 I Shares 19248L303 DVFIX 

 R Shares 19248L402 DVFRX 

 Z Shares 19248L501 DVFZX 

 NAV per Share (Class A) $10.40 

 Total Net Assets $62.2 Million 

 Number of Holdings 372 

 Dividend Frequency Monthly 

 Expense Ratio Gross (Class A)(1) 1.78% 

 Expense Ratio Net (Class A)(1) 1.06% 

(1)  As disclosed in the March 1, 2023 prospectus, Cohen & 
Steers Capital Management, Inc., the Fund's investment 
advisor (the "Advisor"), has contractually agreed to waive its fee 
and/or reimburse expenses through June 30, 2024 so that the 
Fund's total annual operating expenses (excluding acquired 
fund fees and expenses, taxes and extraordinary expenses) do 
not exceed 1.00% for Class A shares. Absent such 
arrangements, returns would have been lower. This contractual 
agreement can only be amended or terminated by agreement of 
the Fund's Board of Directors and the Advisor and will terminate 
automatically in the event of termination of the investment 
advisory agreement between the Advisor and the Fund.   

Portfolio Managers 

 
 

Managing 
Fund Since 

Years of 
Experience 

 Jon Cheigh 2019 28 

 Vince Childers, CFA 2019 24 

 Benjamin Morton 2019 25 

 William Scapell, CFA 2019 31 

 Elaine Zaharis-Nikas, CFA 2019 26 

 Jeffrey Palma 2022 26 

 

Total Returns 

 
  

Excluding Sales 
Charge 

Including Sales 
Charge(1) Linked Index(2) S&P 500 Index 

 QTD  0.11%   -4.40%   0.77%   7.50%  

 1 Year  -10.05%   -14.09%   -9.89%   -7.73%  

 3 Year  12.24%   10.53%   10.23%   18.62%  

 5 Year  2.64%   1.70%   2.75%   11.19%  

 10 Year  6.83%   6.34%   6.69%   12.24%  

 Since Inception (8/31/05)  5.96%   5.69%   5.97%   9.32%  

(1) Maximum 4.5% sales charge; returns for other share classes will differ due to differing expense structures and sales 
charges. 
(2) Linked Index: Prior to 7/1/2019, the benchmark was the Russell 1000 Value Index. Thereafter, it consisted of 15% FTSE 
EPRA Nareit Developed Real Estate Index (Net), 15% Dow Jones Brookfield Global Infrastructure Index, 15% Alerian MLP 
Index Total Return, 10% S&P Global Natural Resource Equities Index (Net), and 45% Preferred Blended Benchmark (60% 
ICE BofA US IG Institutional Capital Securities Index/20% ICE BofA Core Fixed Rate Preferred Securities Index/20% 
Bloomberg Barclays Developed Market USD Contingent Capital Index) through 4/30/2021. Thereafter, it consists of 20% 
FTSE EPRA Nareit Developed Real Estate Index (Net), 30% Dow Jones Brookfield Global Infrastructure Index, and 50% 
Preferred Blended Benchmark (60% ICE BofA US IG Institutional Capital Securities Index/20% ICE BofA Core Fixed Rate 
Preferred Securities Index/20% Bloomberg Barclays Developed Market USD Contingent Capital Index).  
Data quoted represents past performance, which is no guarantee of future results.  Risk of loss is possible. 
Performance returns stated net of fees. Current performance may be lower or higher than the performance quoted. 
The investment return and the principal value of an investment will fluctuate and shares, when redeemed, may be 
worth more or less than their original cost. Periods greater than 12 months are annualized. Returns are historical 
and include change in share price and reinvestment of all distributions. An investor cannot invest directly in an index, 
and index performance does not reflect the deduction of fees, expenses or taxes. There is no guarantee that any 
investment objective will be achieved. There is no guarantee that any historical trend illustrated in this report will be 
repeated in the future, and there is no way to predict when such a trend will begin. 
During certain periods presented above, the Advisor waived fees and/or reimbursed expenses. Without this arrangement, 
performance would be lower. 

Sector Diversification 

 
Portfolio weights are subject to change without notice. Due to rounding, values might not add up to 100%.  

Geographic Diversification 

 
Portfolio weights are subject to change without notice. Due to rounding, values might not add up to 100%.  Other includes 
Latin America, United States and Non-US. 

 
 
 
 
 

 

44% Preferred Securities
29% Global Listed Infrastructure
18% Global Real Estate Securities
5% Alternative Income Strategy
3% Cash

60% North America
26% Europe
9% Asia Pacific
3% Cash
2% Other

Effective as of close of business April 30, 2021, the investment objectives, principal investment strategies and principal 

risks of the Fund were modified. The current investment objectives of the Fund are to seek a high level of current income 

and capital appreciation (previously were to seek a high level of current income and secondarily, capital appreciation). 

The number of sleeves in the strategic allocation was also reduced to three: Preferred/Corporate Debt (40-60%), Global 

Listed Real Estate (10-30%) and Global Listed Infrastructure (20-40%). 
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Cohen & Steers Alternative Income Fund 
 

Cohen & Steers is a leading global investment 

manager specializing in real assets and alternative 

income, including real estate, preferred securities, 

infrastructure, resource equities, commodities, as 

well as multi-strategy solutions. Founded in 1986, 

the firm is headquartered in New York City, with 

offices in London, Dublin, Hong Kong and Tokyo. 

 

Top Holdings by Core Real Asset Categories 

Category Domicile Sector % of Market Value 

Global Real Estate Securities   

Prologis Inc. United States Industrial 1.9% 

Digital Realty Trust Inc. United States Data Centers 1.2% 

Welltower Inc. United States Health Care 1.1% 

Preferred Securities   

Bp Capital Markets Plc Flt Perp United Kingdom Energy 1.1% 

Wells Fargo & Company Flt Perp United States Banking 1.0% 

Scentre Group Trust 2 Flt 09/24/80 Sr:144A Australia Real Estate 0.9% 

Global Listed Infrastructure   

Vinci SA France Toll Roads 2.0% 

National Grid PLC United Kingdom Electric 1.9% 

American Tower Corporation United States Tower 1.8% 

The mention of specific securities is not a recommendation or solicitation to buy, sell or hold any particular security and 
should not be relied upon as investment advice. Weights may vary over time and holdings are subject to change without 
notice. 
Please consider the investment objectives, risks, charges and expenses of the Fund carefully before investing. A 
summary prospectus and prospectus containing this and other information may be obtained by visiting 
cohenandsteers.com or by calling 800 330 7348. Please read the summary prospectus and prospectus carefully 
before investing. 

The Russell 1000 Value Index measures the performance of the large-cap value segment of the U.S. equity universe in the 
Russell 1000 Index that have lower price-to-book ratios and lower expected growth values. 
The Alerian MLP Index (Total Return) is a capped, float-adjusted, capitalization-weighted index, whose constituents 
represent approximately 85% of total MLP float-adjusted market capitalization. 
The S&P Global Natural Resources Index-net includes the largest publicly-traded companies in natural resources and 
commodities businesses that meet specific investability requirements and is net of dividend withholding taxes. 
The Bloomberg Developed Market USD Contingent Capital Index includes hybrid capital securities in developed markets 
with explicit equity conversion or write down loss absorption mechanisms that are based on an issuer's regulatory capital 
ratio or other explicit solvency-based triggers. 
The Dow Jones Brookfield Global Infrastructure Index is a float-adjusted market-capitalization-weighted index that 
measures performance of globally domiciled companies that derive more than 70% of their cash flows from infrastructure 
lines of business. 
The FTSE EPRA Nareit Developed Real Estate Index- net is an unmanaged market-capitalization-weighted total-return 
index, which consists of publicly traded equity REITs and listed property companies from developed markets and is net of 
dividend withholding taxes. 
The ICE BofA Core Fixed Rate Preferred Securities Index tracks the performance of fixed-rate US dollar-denominated 
preferred securities issued in the US domestic market, excluding $1000 par securities. 
The ICE BofA US IG Institutional Capital Securities Index tracks the performance of US dollar denominated investment 
grade hybrid capital corporate and preferred securities publicly issued in the US domestic market. 
The S&P 500 Index is an unmanaged index of 500 large-capitalization stocks that is frequently used as a general measure 
of U.S. stock market performance. 
An investor cannot invest directly in an index, and index performance does not reflect the deduction of fees, expenses or 
taxes. 
Percentages may differ from data in the Fund's financial statements due to the effect of fair value pricing of foreign 
securities. The fund implements fair value pricing when the daily change in a specific U.S. market index exceeds a 
predetermined percentage. In the event fair value pricing is implemented on the first day of the period, the fund's return 
may diverge from the performance of its benchmark, which is not fair valued. This divergence is usually reduced on the day 
following the implementation of fair value pricing by the fund, as the value of the securities in the index that are held by the 
fund typically move closer to the fund's fair valued price when the market reopens. 
This factsheet is provided for informational purposes and is not an offer to purchase or sell Fund shares. 

Cohen & Steers U.S. registered open-end funds are distributed by Cohen & Steers Securities, LLC, and are only available 
to U.S. residents. 

 

 
Important Risk Considerations: Investing involves 
risk, including entire loss of capital invested. There can 
be no assurance that the investment strategy will meet 
its investment objectives. Diversification is not 
guaranteed to ensure a profit or protect against loss. 
Risks of Investing in an Alternative Income Fund. An 
alternative income strategy is subject to the risk that its 
asset allocations may not achieve the desired risk-return 
characteristic, underperform other similar investment 
strategies or cause an investor to lose money. Risks 
associated with preferred securities are different from 
risks inherent with other investments. In general, the 
risks of investing in preferred securities include credit 
risk, interest-rate risk, call risk, reinvestment risk equity-
like risks, such as deferral or omission of distributions, 
subordination to bonds and other more senior debt, and 
higher corporate governance risks with limited voting 
rights. Risks of investing in REITs are similar to those 
associated with direct investments in real estate 
securities, including falling property values declining, 
lack of liquidity, limited diversification and sensitivity to 
certain economic factors such as interest rate changes 
and market recessions. Global infrastructure securities 
may be subject to regulation by various governmental 
authorities, such as rates charged to customers, 
operational or other mishaps, tariffs and changes in tax 
laws, regulatory policies and accounting standards. 
Foreign securities involve special risks, including 
currency fluctuation and lower liquidity. 
NOT FDIC INSURED • MAY LOSE VALUE •  
NO BANK GUARANTEE • NOT INSURED BY ANY 
GOVERNMENT AGENCY 

 
 

 
 

 


