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Three Tax-Smart Alternatives for 2019
Investors are facing the most significant changes to the U.S. tax code in decades, creating new
opportunities for investors to potentially enhance their take-home income. Cohen & Steers provides
access to specialized, actively managed strategies with inherent tax efficiencies that may help
investors diversify sources of income and potentially keep more of what they earn.

REITs

Midstream Energy & MLPs

Preferred Securities

•

•

High percentage of tax-deferred,
accounting-derived ROC (not
return of principal) due to
depreciation of pipeline assets

•

•

Mutual funds structured as
regulated investment companies
(RICs) may provide a more
tax-efficient means of investing
in midstream companies than
C-corp funds that are taxed at
the mutual fund level

Most distributions treated as
qualified dividend income
(QDI) rather than interest,
taxed at a top rate of 20% vs.
37%, plus a 3.8% Medicare
surcharge

•

Currently, high coupons and
tax-advantaged treatment are
generally resulting in higher
yields than other investmentgrade fixed-income categories,
both before and after taxes

New 20% deduction on ordinary
income distributions from REITs as
qualified business income (QBI),
reducing the top tax rate from 37%
to 29.6%, plus a 3.8% Medicare
surcharge

•

Three “flavors” of tax-advantaged
income: QBI, capital gains and
return of capital (ROC)

•

Income taxed only once, at the
shareholder level, historically
resulting in high and growing
distributions—an efficient delivery of
attractive rental income to investors

Annual Income From $1M Investment, Based on 3/31/19 Yield

Pre-Tax

Fixed Income

Equities
$70k
$60k

ROC
$60k

QBI+Cap Gains+ROC

$40k

$34k

$30k

$20k

$20k
$10k
Midstream Energy

Mostly QDI

Tax Exempt

Ordinary Income

Ordinary Income

$57k
$46k

$40k

$0k

QDI

$60k

$50k

After-Tax(a)

U.S. REITs

$32k $32k

$40k
$24k

$16k

$15k

S&P 500

$27k

Preferred Securities

Municipal Bonds

Corporate Bonds 10-Year U.S. Treasury

At March 31, 2019. Source: Cohen & Steers, Bloomberg, ICE BofAML.
Data represents past performance, which is no guarantee of future results. An investor cannot invest directly in an index, and index performance does not reﬂect the deduction of
any fees, expenses or taxes. The information presented above does not reﬂect the performance of any fund or other account managed or serviced by Cohen & Steers, and there is no
guarantee that investors will experience the type of performance reﬂected above.
(a) Does not include state and local taxes and assumes taxation at highest marginal Federal income tax rates: ordinary income: 37%, qualified business income (QBI) 29.6%, capital
gains: 20%, qualified dividend income (QDI): 20%, return of capital (ROC): 0% due to tax deferral. All tax rates except ROC include additional 3.8% Medicare surcharge. Midstream
Energy: 100% ROC; U.S. REITs: 60% QBI, 20% capital gains, 20% ROC; S&P 500: 100% QDI; Preferred Securities: 65% QDI, 35% ordinary income; Municipal Bonds: 100% tax exempt;
Corporate Bonds and 10-Year Treasury notes: 100% ordinary income. See pages 6 and 7 for index associations and definitions and additional disclosures.
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Types of Income
Tax Rate at the
Highest Tax Bracket(a)

Highest
Taxed

Ordinary
Income

Qualiﬁed
Business
Income
(QBI)

Capital
Gains

Qualiﬁed
Dividend
Income
(QDI)

Lowest
Taxed

Return
of Capital
(ROC)

37 %

Includes wages, salary, commissions
and interest; additional 3.8% Medicare
surcharge applies

New in 2018

29.6%

20%

(b)

20%

0%
Deferred
Capital Gain

20% deduction on ordinary income from
pass-through vehicles, including REITs;
additional 3.8% Medicare surcharge applies

Net gain from the sale of REIT assets,
typically taxed at a maximum rate of 20%,
although a portion may be taxed at 25%;
REITs are permitted to pass these gains
through to shareholders without paying tax
at the REIT level; additional 3.8%
Medicare surcharge applies

Dividends paid by U.S. and certain foreign
corporations (excludes U.S. REITs);
additional 3.8% Medicare surcharge applies

Generated by non-cash deductions due to
investment activities such as depreciation,
depletion and amortization; does not incur
an immediate tax liability, but instead
reduces the cost basis for calculating
capital gains at the time of sale

At March 31, 2019. Source: IRS, Cohen & Steers.
(a) For the 2018 tax year, taxable income of more than $500K (individuals) or $600K (married filing jointly).
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REITs: Three flavors of tax-efficient income

Most REITs pay out all their net operating income to
shareholders. However, they generally claim investmentrelated non-cash expenses, such as depreciation and
REIT income distributions get a 20% tax break. A new
deduction for qualified business income (QBI) changes the way amortization on their real estate assets, which reduces their
U.S. REIT distributions are taxed, starting with the 2018 tax year. taxable income. This difference in a REIT’s distributions
between net operating and taxable income is considered
One requirement for U.S. REITs to be exempt from corporate
return of capital (ROC). Any tax liability from ROC is deferred
taxes is to distribute out at least 90% of their taxable income to
until time of sale, when it is calculated as a capital gain.
shareholders. This income is generated mostly from property
rents and historically makes up about 60% of overall U.S. REIT
Single taxation and a history of high, growing dividends.
distributions.
To maintain their tax status as pass-through entities, U.S.
According to an announcement by the IRS on January 18, 2019, REITs are required to pay out at least 90% of their taxable
if this investment is held in a mutual fund, this income will be
income to shareholders. In return, income is taxed only
considered QBI, and is entitled to a 20% deduction as of the
once at the shareholder level. This single taxation and
2018 tax year. This deduction is available for all shareholders,
distribution requirement is why REITs have historically paid
regardless of their income level or whether they itemize or take
higher dividends than most other companies. Because of
the standard deduction. This means for every dollar of income
the minimum distribution requirement, REIT dividends have
investors previously paid taxes on, they will now pay tax on only
generally grown in tandem with their underlying cash flows.
80 cents of income, reducing the top tax rate from 37% to 29.6%. As shown in Exhibit 1, REIT distributions have increased
tenfold since 1995, with about 60% taxed as ordinary income
Complementary tax-efficient income streams. In addition to
that now gains an added tax break with the addition of the
QBI, REITs generally distribute the net gains from any property
QBI deduction.
sales as capital gains, taxed mostly at a top rate of 20%, while a
portion is taxed at a top rate of 25%.
Ordinary Income (lhs)

Capital Gain (lhs)

Return of Capital (lhs)

U.S. REIT Total Market Cap (rhs)

$50

$1,250

$40

$1,000

$30

$750

$20

$500

$10

$250

Total U.S. REIT Market Cap ($ Billions)

U.S. REIT Dividends Paid ($ Billions)

Exhibit 1: Aggregate Taxation of REIT Common Share Dividends(a)
In Thousands

1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
At December 31, 2017. Source: REIT.com.
Data represents past performance, which is no guarantee of future results. The information presented above does not reflect the performance of any fund or account managed or
serviced by Cohen & Steers, and there is no guarantee that investors will experience the type of performance reflected above. There is no guarantee that any historical trend illustrated
above will be repeated in the future, and there is no way to predict precisely when such a trend might begin. An investor cannot invest directly in an index and index performance does not
reflect the deductions of any fees, expenses or taxes. The views and opinions are as of the date of publication and are subject to change without notice. (a) U.S. REITs represented by the
FTSE Nareit All REITs Index. The FTSE Nareit All REITs Index is a market capitalization-weighted index that includes all tax-qualified real estate investment trusts (REITs) that are listed
on the New York Stock Exchange, the American Stock Exchange or the NASDAQ National Market List. The FTSE Nareit All REITs Index is not free float adjusted, and constituents are not
required to meet minimum size and liquidity criteria.

Example of REIT Return of Capital

Cohen & Steers Real Estate
Securities Fund

$200 income from properties

Class A

CSEIX

Class C

CSCIX

– $75 cash expenses

Class I

CSDIX

Class R

CIRRX

Class Z

CSZIX

= $125 net operating income (NOI) distributed to investors
– $50 depreciation (portion of distribution classified as ROC)

ROC
18%

Capital
Gains
27%

QDI
2%

2018 Fund
Distributions

QBI
53%

= $75 taxable income (portion of distribution classified as QBI)
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Midstream Energy: A new look at ROC
Accounting-derived ROC. Midstream energy is a capitalintensive sector, with companies that typically take very high
amounts of depletion, depreciation and amortization (DD&A),
which are non-cash expenses. The DD&A adjustments
are deducted from net operating income, reducing the
company’s taxable income while not affecting its cash flow.
Since these deductions are often quite large, midstream
companies generally have little to no taxable income,
resulting in distributions that have a high percentage of ROC.
Investors receiving ROC distributions have no immediate tax
liability, but instead see a reduced cost basis for calculating
capital gains when the investment is sold. Importantly, we
believe this ROC represents an accounting adjustment and is
not a return of principal or liquidation of assets. For example,
midstream bellwether Kinder Morgan recharacterized a
substantial portion of its 2018 dividends as ROC.
The RIC advantages. In a viewpoint published in 2018
(“Know What You Own,” available at cohenandsteers.com),
we compared important differences between midstream
mutual funds structured as C-corporations and those classified
as regulated investment companies (RICs), including the
Cohen and Steers MLP & Energy Opportunity Fund.
Among these were potentially significant tax consequences,
as C-corp funds are taxable entities that must record the
future tax obligation on any unrealized gain. This liability must
be subtracted from the fund’s net asset value (NAV), resulting
in a higher gross expense ratio and reduced performance.
By contrast, RIC funds are non-taxable entities and do not
accrue these liabilities. Exhibit 2 illustrates the potential
impact of a 10% gain sold after one year, showing the effect
of double taxation embedded in C-corp funds—first as a tax
liability that reduces the fund’s NAV, and then as a capital
gains tax when the fund is sold. The C-corp structure also
disincentivizes active management, as portfolio managers
may be averse to selling securities with large unrealized
gains, which, if sold, would crystallize the tax obligation.
Simpler tax reporting. Buying units in individual MLPs
potentially requires the holder to pay income taxes in every
state the MLP operates and generates a burdensome K-1
tax form (which often requires a dedicated tax advisor), and
MLP investments held in retirement accounts are subject to
unrelated business taxable income (UBTI). By investing in
MLPs through a mutual fund, the investors receive a simpler
1099 to report the taxability of their distributions. Investing in
MLPs through a mutual fund is also appropriate for retirement
accounts, as there is no UBTI when investing in a mutual
fund. These RIC mutual funds are still able to pass along
the ROC, as well as any QDI received from their underlying
securities, to their investors.
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Exhibit 2: Effect of Taxes on Hypothetical Fund Purchase(a)
For illustration purposes, the scenario below assumes a $1 million initial investment,
a 10% increase in market value, a 21% tax rate for corporations and a 20% long-term
capital gains rate for individuals.
C-Corp Fund
Purchase
Hypothetical Gain
NAV Before Deferred Tax Liability
Deferred Tax Liability Allowance (21%)

RIC Fund

$1,000,000

$1,000,000

10%

10%

$1,100,000

$1,100,000

$21,000

$0

$1,079,000

$1,100,000

Net Gain

$79,000

$100,000

Personal Capital Gains Tax Owed If
Investment Is Sold After 1 Year (20%)

$15,800

$20,000

After-Tax Gain

$63,200

$80,000

37%

20%

Adjusted NAV

Total Tax Rate on Investment

At March 31, 2019. Source: Cohen & Steers.
The information presented above does not reﬂect the performance of any fund or other
account managed or serviced by Cohen & Steers, and there is no guarantee that investors
will experience the type of performance reﬂected above.
Assumes a 21% tax rate for corporations and a 20% long-term tax rate for individuals;
actual tax rates may diﬀer. This information is provided for illustrative purposes only and
should not be construed as legal or tax advice. You should consult your investment, legal or
tax professional regarding your individual circumstances.
(a) RIC v. C-corp hypothetical illustration pertains primarily to open-end funds. Closed-end
funds with RIC or C-corp status face similar tax impact on returns, however, a number of
closed-end funds that invest in midstream energy and MLPs employ leverage in order to
meet their income targets, which amplifies the market returns and tax impact. Assumes the
C-corp fund does not record a valuation allowance against its deferred tax assets, if any.
See pages 6 and 7 for index associations and definitions and additional disclosures.

Midstream companies generally have little to
no taxable income, resulting in distributions
that typically have a high percentage of ROC.

Cohen & Steers MLP & Energy
Opportunity Fund
Class A

MLOAX

Class C

MLOCX

Class I

MLOIX

Class R

MLORX

Class Z

MLOZX

2018 Fund
Distributions

ROC
100%

Preferred Securities: Unlocking QDI

Exhibit 3: Tax-Advantaged Income

High, tax-advantaged income. Preferreds are issued mostly
by high-quality issuers, but due to their subordinated position
in the capital structure, they often pay higher income rates
than similarly rated bonds. Many of these distributions
are classified as qualified dividend income (QDI) and
taxed at a top rate of 20%, compared to 37% for ordinary
interest income. This combination of high coupons and taxadvantaged treatment creates the potential for attractive aftertax income, as shown in Exhibit 3.
Using current index yields as proxies, a $1 million investment
in preferred securities would potentially generate $57K per
year in pre-tax income (see chart at right). If we assume that
65% of the income generated is QDI eligible, that would
translate to $40K per year after taxes for investors in the top
tax bracket—saving them more than $6K in taxes compared
to the same income fully treated as interest.(b) This compares
favorably to municipal bonds, which would potentially offer
only $34K per year in tax-free income for a similar $1 million
investment.
Gaining a QDI edge. In 2018, 76% of distributions from both
the Cohen & Steers Preferred Securities and Income Fund
and the Cohen & Steers Low Duration Preferred and Income
Fund were classified as QDI. This large percentage of QDI is
due, in part, to our tax team’s rigorous due diligence for every
security we own.

Before Taxes

After Taxes(a)

Intermediate-Duration Fixed Income Yields
6%
5.7

4%

Mostly dividends,
which are taxed
at 20% for
top earners

4.0

Interest income
taxed at 37% for
top earners
3.7

3.2

2%

2.4

2.2

1.4

0%

Preferred Securities Municipal Bonds

Corporate Bonds

10-Year Treasury

Low-Duration Fixed Income Yields(b)
6%
5.0

4%

3.5

3.1

2%

2.2
1.7

1.8
1.3

0%

Low Duration
Low Duration
Preferred Securities Municipal Bonds

Low Duration
Corporate Bonds

5-Year Treasury

At March 31, 2019. Source: Cohen & Steers, ICE BofAML.
Data represents past performance, which is no guarantee of future results. An
investor cannot invest directly in an index, and index performance does not reﬂect the
deduction of any fees, expenses or taxes. The information presented above does not reﬂect
the performance of any fund or other account managed or serviced by Cohen & Steers, and
there is no guarantee that investors will experience the type of performance reﬂected above.
(a) Yields shown on a yield-to-maturity basis for intermediate-duration securities and a
yield-to-worst basis for low-duration securities. After-tax calculations do not include state
and local taxes and assume taxation at the highest marginal Federal income tax rates
of 37% for taxable interest income and 20% for QDI, with an additional 3.8% Medicare
surcharge on all tax rates. Preferred securities assumed to be taxed as 65% QDI-eligible
and 35% as interest income. (b) Income calculations based on current yields and do not
include Fund expenses. Tax savings based on $57K of income taxed as interest at the
highest marginal rate of 40.8% ($23.3K), versus 65% of income that is assumed to be
taxed as QDI at 23.8% and 35% of income taxed as interest income at 40.8% ($17K total).
See pages 6 and 7 for index associations and definitions and additional disclosures.

Cohen & Steers Preferred Securities
and Income Fund
Class A

CPXAX

Class C

CPXCX

Class I

CPXIX

Class R

CPRRX

Class Z

CPXZX

Ordinary
Income
12%
QBI 3%
2018 Fund
ROC 3%
Distributions
Capital
Gains
6%

Cohen & Steers Low Duration
Preferred and Income Fund

QDI
76%

Class A

LPXAX

Class C

LPXCX

Class I

LPXIX

Class R

LPXRX

Class Z

LPXZX

Ordinary
Income
24%
2018 Fund
Distributions

QDI
76%
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Cohen & Steers is a leading specialist in listed real assets and alternative
income solutions, with a long track record of strong investment performance
and an experienced, global team focused on delivering results for our clients.
Talk with your financial advisor about whether these strategies are suitable for
you based on your risk tolerance and investment objectives.

Index Definitions. An investor cannot invest directly in an index and index performance does not reflect the deduction of any fees, expenses or taxes.
Preferred Securities: ICE BofAML Fixed Rate Preferred Securities Index (Credit quality: BBB) tracks the performance of fixed-rate U.S. dollar-denominated preferred securities issued in
the U.S. domestic market.
Municipal Bonds: ICE BofAML Municipal Master Index (Credit quality: AA-) tracks the performance of U.S. dollar-denominated investment-grade tax-exempt debt publicly issued by U.S.
states and territories, and their political subdivisions, in the U.S. domestic market.
Corporate Bonds: ICE BofAML Corporate Master Index (Credit quality: A-) tracks the performance of U.S. dollar-denominated investment-grade corporate debt publicly issued in the U.S.
domestic market.
Low Duration Preferred Securities: ICE BofAML 8% Constrained Developed Markets Low Duration Capital Securities Custom Index (Credit quality: BBB-) tracks the performance of select
U.S. dollar-denominated fixed and ﬂoating-rate preferred, corporate and contingent capital securities, with remaining term to final maturity of one year or more, but less than five years.
Low Duration Municipal Bonds: (1-5 Year) ICE BofAML Municipal Master Index (Credit quality: AA-) tracks the performance of U.S. dollar-denominated investment-grade tax-exempt
debt (with maturities of 1-5 years) publicly issued by U.S. states and territories, and their political subdivisions, in the U.S. domestic market.
Low Duration Corporate Bonds: (1-5 Year) ICE BofAML Corporate Master Index (Credit quality: A-) tracks the performance of U.S. dollar-denominated investment-grade corporate debt
(with maturities of 1-5 years) publicly issued in the U.S. domestic market.
U.S. REITs: FTSE Nareit Equity REIT Index contains all tax-qualified REITs except timber and infrastructure REITs with more than 50% of total assets in qualifying real estate assets other
than mortgages secured by real property that also meet minimum size and liquidity criteria.
Midstream: The Alerian Midstream Energy Index is a capped, float-adjusted, capitalization-weighted index, whose constituents earn the majority of their cash flow from midstream
activities involving energy commodities. Equities: 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. The Federal Reserve 10-Year Treasury Constant Maturity Rate is published by the Federal Reserve Board based on average yield of a range of treasury securities,
all adjusted to the equivalent of a 10-year maturity. Yields on treasury securities at constant maturity are determined by the U.S. Treasury from the daily yield curve.
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Important Disclosures
Data quoted represents past performance, which is no guarantee of future results. This commentary is for informational purposes, and reﬂects prevailing conditions and our
judgment as of this date, which are subject to change without notice. We consider the information in this commentary to be accurate, but we do not represent that it is complete or should
be relied upon as the sole source of suitability for investment. There is no guarantee that any market forecast set forth in this commentary will be realized. Investors should consult their
tax, legal and investment professionals with respect to their individual circumstances. 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 or depict performance of any investment. This material is not being provided in a fiduciary capacity and is not
intended to recommend any investment policy or investment strategy or take into account the specific objectives or circumstances of any investor. The information presented above
does not reﬂect the performance of any fund or other account managed or serviced by Cohen & Steers, and there is no guarantee that investors will experience the type of performance
reﬂected above.
Please consider the investment objectives, risks, charges and expenses of any Cohen & Steers 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.
Risks of Investing in Real Estate Securities. Risks of investing in real estate securities are similar to those associated with direct investments in real estate, including falling property
values due to increasing vacancies or declining rents resulting from economic, legal, political or technological developments, lack of liquidity, limited diversification and sensitivity to certain
economic factors such as interest rate changes and market recessions. Foreign securities involve special risks, including currency fluctuations, lower liquidity, political and economic
uncertainties, and differences in accounting standards. Some international securities may represent small- and medium-sized companies, which may be more susceptible to price volatility
and less liquidity than larger companies.
Risks of Investing in Preferred Securities. Investing in any market exposes investors to risks. In general, the risks of investing in preferred securities are similar to those of investing in
bonds, including credit risk and interest-rate risk. As nearly all preferred securities have issuer call options, call risk and reinvestment risk are also important considerations. In addition,
investors face 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 associated with preferred securities diﬀer from risks inherent with other investments. In particular, in the event of bankruptcy, a company’s preferred securities are senior to
common stock but subordinated to all other types of corporate debt. Throughout this presentation we will make comparisons of preferred securities to corporate bonds, municipal bonds
and 10- Year Treasury bonds. It is important to note that corporate bonds sit higher in the capital structure than preferred securities, and therefore in the event of bankruptcy will be senior
to the preferred securities. Municipal bonds are issued and backed by state and local governments and their agencies, and the interest from municipal securities is often free from both
state and local income taxes. 10-Year Treasury bonds are issued by the U.S. government and are generally considered the safest of all bonds since they’re backed by the full faith and
credit of the U.S. government as to timely payment of principal and interest. Preferred funds may invest in below investment-grade securities and unrated securities judged to be below
investment-grade by the Advisor. Below investment-grade securities or equivalent unrated securities generally involve greater volatility of price and risk of loss of income and principal,
and may be more susceptible to real or perceived adverse economic and competitive industry conditions than higher grade securities. Contingent capital securities (sometimes referred to
as “CoCos”) are debt or preferred securities with loss absorption characteristics built into the terms of the security, for example a mandatory conversion into common stock of the issuer
under certain circumstances, such as the issuer’s capital ratio falling below a certain level. Since the common stock of the issuer may not pay a dividend, investors in these instruments
could experience a reduced income rate, potentially to zero, and conversion would deepen the subordination of the investor, hence worsening the investor’s standing in a bankruptcy. Some
CoCos provide for a reduction in the value or principal amount of the security under such circumstances. In addition, most CoCos are considered to be high yield or “junk” securities and
are therefore subject to the risks of investing in below-investment-grade securities. No representation or warranty is made as to the efficacy of any particular strategy or fund or the actual
returns that may be achieved.
Duration Risk. Duration is a mathematical calculation of the average life of a fixed-income or preferred security that serves as a measure of the security’s price risk to changes in
interest rates (or yields). Securities with longer durations tend to be more sensitive to interest rate (or yield) changes than securities with shorter durations. Duration differs from maturity
in that it considers potential changes to interest rates, and a security’s coupon payments, yield, price and par value and call features, in addition to the amount of time until the security
matures. Various techniques may be used to shorten or lengthen the Fund’s duration. The duration of a security will be expected to change over time with changes in market factors and
time to maturity.
Risks of Investing in MLP Securities. An investment in MLPs involves risks that diﬀer from a similar investment in equity securities, such as common stock, of a corporation. Holders
of equity securities issued by MLPs have the rights typically aﬀorded to limited partners in a limited partnership. As compared to common shareholders of a corporation, holders of such
equity securities have more limited control and limited rights to vote on matters aﬀecting the partnership. There are certain tax risks associated with an investment in equity MLP units.
Additionally, conﬂicts of interest may exist among common unit holders, subordinated unit holders and the general partner or managing member of an MLP; for example, a conﬂict may
arise as a result of incentive distribution payments. MLPs are subject to significant regulation and may be adversely aﬀected by changes in the regulatory environment, including the
risk that an MLP could lose its tax status as a partnership. MLPs may trade less frequently than larger companies due to their smaller capitalizations, which may result in erratic price
movement or difficulty in buying or selling. MLPs may have additional expenses, as some MLPs pay incentive distribution fees to their general partners. The value of MLPs depends largely
on the MLPs being treated as partnerships for U.S. federal income tax purposes. If MLPs were subject to U.S. federal income taxation, distributions generally would be taxed as dividend
income. As a result, after-tax returns could be reduced, which could cause a decline in the value of MLPs. If MLPs are unable to maintain partnership status because of tax law changes,
the MLPs would be taxed as corporations and there could be a decrease in the value of the MLP securities.
This commentary must be accompanied by the most recent Cohen & Steers fund fact sheet(s) and summary prospectus if used in conjunction with the sale of mutual fund shares.
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 U.S. registered open-end funds are distributed by Cohen & Steers Securities, LLC, and are available only to U.S. residents.
Cohen & Steers UK Limited is authorized and regulated by the Financial Conduct Authority (FRN 458459).
Cohen & Steers Japan, LLC is a registered financial instruments operator (investment advisory and agency business with the Financial Services Agency of Japan and the Kanto Local
Finance Bureau No. 2857) and is a member of the Japan Investment Advisers Association.

About Cohen & Steers
Cohen & Steers is a global investment manager specializing in liquid real assets, including real estate securities, listed
infrastructure, commodities and natural resource equities, as well as preferred securities and other income solutions.
Founded in 1986, the firm is headquartered in New York City, with offices in London, Hong Kong and Tokyo.
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We believe accessing investment opportunities around the world
requires local knowledge and insight into specialized and regional
markets. Cohen & Steers maintains a global presence through the
following offices:
Americas

NEW YORK
Corporate Headquarters
280 Park Avenue, 10th Floor
New York, New York 10017
Phone
Fax

212 832 3232
212 832 3622

Europe

LONDON
Cohen & Steers UK Limited
50 Pall Mall, 7th Floor
London SW1Y 5JH
United Kingdom
Phone

+44 207 460 6350

Asia Pacific

HONG KONG

TOKYO

Cohen & Steers Asia Limited
Suites 1201– 02, Champion Tower
3 Garden Road
Central, Hong Kong

Cohen & Steers Japan, LLC
Pacific Century Place, 16F
1-11-1 Marunouchi Chiyoda-ku
Tokyo 100–6216 Japan

Phone

Phone

+852 3667 0080

+81 3 4530 4710
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