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Effective 01 May 2026, the Nuveen Global Infrastructure Fund changed its investment objective, benchmark, and its reporting status to Article 8 under the Sustainable Finance Disclosure Regulation (SFDR). The new benchmark 
is the S&P Global Infrastructure Index (NR). Prior to 01 May 2026, the fund’s benchmark was the blended benchmark which is comprised of a 50% weighting in the S&P Global Infrastructure Index (NR) and 50% weighting in 
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Nuveen Global Investors Fund PLC - An umbrella fund
with segregated liability between sub-funds

Key takeaways
• The Fund (Class P shares) underperformed its benchmark, the S&P Global Infrastructure 

Index, in July, though it retains a slight edge in year-to-date returns.

• Positive momentum in global equity markets waned in July as investors weighed reignited 
conflict in the Middle East, rising interest rates, higher oil prices, and concerns about valuations 
and capital spending among AI-related companies, even as overall corporate earnings remained 
strong. The MSCI All Country World (ACWI) Index eked out a +0.1% return for the month, 
with a rotation away from growth and into value. Sector performance within the MSCI ACWI 
was largely positive, with 8 of 11 sectors advancing. Energy (+12.3%) led the gainers thanks to 
resurgent oil prices, followed at a distance by financials (+6.4%), consumer discretionary 
(+3.1%) and real estate (+3.0%). Information technology (-5.5%) posted the largest loss, with 
industrials (-1.6%), and utilities (-1.2%) also finishing in negative territory.

• Infrastructure equities as measured by the Fund's benchmark index matched the +0.1% return 
of broader global equities. Performance across infrastructure sectors was split between gains 
and losses: renewable energy (+15.4%), diversified infrastructure (+14.7%), ports (+9.7%) and 
toll roads (+4.9%) rose the most, while water utilities (-5.7%), electric transmission (-3.3%), gas 
utilities (-2.5%) and airports (-1.6%) suffered the largest declines.

Contributors
From a sector perspective, rail and airports 
contributed the most to the Fund's relative 
performance in July, driven by positive stock 
selection and sector allocation, respectively.

Contributions from rail came largely from 
out-of-index positions in North American 
freight rail companies, particularly U.S.
names CSX Corporation and Union Pacific 
Corporation. Within the Fund, rail posted 
mid-single-digit gains, versus a small loss for 
the sector in the benchmark, which consists
of a single passenger rail company. With rail 
operators gaining market share amid 
tightening trucking capacity, solid volume 
growth drove healthy earnings results for the 
month. A broader upturn in U.S. industrial 
production, historically a reliable leading 
indicator of freight volumes, provided an 
additional tailwind.

Underweight positioning in the lagging 
airports sector proved beneficial. Under-
weighting Mexican airport operators Grupo 
Aeroportuario del Pacifico, S.A.B. de C.V. and 
Grupo Aeroportuario del Sureste S.A.B. de C.V. 
was particularly additive, as both stocks posted 
double-digit drops following earnings misses 
and continued weakness in traffic volumes.

Detractors
Electric utilities and toll roads were the most 
notable detractors from the Fund's July 
results.

Within electric utilities, stock selection drove 
the underperformance as investor sentiment 
soured on utilities with greater AI-related 
leverage. Large overweight positions in 
Entergy Corporation, Alliant Energy 
Corporation and American Electric Power 
Company, Inc. all detracted as shares declined 
on valuation concerns and elevated AI-related 
capital spending. Despite their negative July 
returns, these stocks remain top contributors 
year to date and continue to rank among the 
investment team's preferred names in the 
sector, given their role in meeting growing 
power demand.

Regarding toll roads, significant underweight 
exposure detracted as the sector advanced in 
the benchmark. The largest detractions came 
from not owning Chinese toll road operators, 
which performed well alongside broader 
Chinese equities.

nuveen.com/global

Fund description
The Fund seeks to provide long-term capital 
appreciation while giving investors exposure 
to clean infrastructure companies that are 
seeking to improve environmental challenges 
and improving operational characteristics to 
achieve intentional, positive and measurable 
real-world outcomes. The Fund is reporting 
as an Article 8 fund under the Sustainable 
Finance Disclosure Regulation (SFDR). 

The Fund is actively managed and is not 
managed in reference to a benchmark. 
Investors invest in shares of the Fund. The 
Fund is suitable for long-term investors that 
are prepared to accept a moderate to high 
level of volatility. Please see the Key Investor 
Information Document(s) for more 
information. For more information on 
sustainability-related aspects please refer to 
nuveen.com/global. 
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Portfolio positioning
As always, the investment team sought to provide effective
risk management by diversifying across individual holdings,
geographies and infrastructure sectors. In July, the Fund largely
maintained its sector allocations, with modest additions to the gas
utilities and waste sectors balanced by minor reductions to rail,
electric utilities and ports.

Electric utilities was the largest Fund overweight and remains
attractive given the segment's essential service nature, visible
revenue and cash flow streams, and defensive business models.
Core infrastructure investments waste and freight rail were the
next-largest overweights, given the benchmark's zero exposure to
those sectors, followed by gas utilities.

Airports remained the largest underweight, reflecting the sector's
large benchmark weighting and potential headwinds from
impending regulatory reviews for several companies. Toll roads, the
Fund's second-largest underweight, could face challenges as the
potential for monetary tightening has clouded the outlook for this
rate-sensitive sector. Political risk in France could also weigh, given
opposition leader Marine Le Pen's well-known intent to nationalize
toll roads.

Geographically, the most notable allocation shifts were decreased
exposures to France and Australia, and increases to Spain and
Germany. French gas utilities were reduced, as were Australian
ports. In Spain, exposure to airports gained the most following a
favorable preliminary regulatory proposal for the world's largest
publicly listed airport operator (by market capitalization), based
in Madrid with dozens of airports across multinational markets in
Europe and the Americas. In Germany, electric utilities represented
the biggest sector weighting increase.

Outlook
In our view, infrastructure's defensive qualities, inflation-hedging
properties and relatively attractive valuations make the asset class
worth considering as a long-term portfolio holding in the face of
heightened geopolitical risks, shifting tariff policies and global
economic uncertainty. Furthermore, we believe infrastructure
remains well-positioned to satisfy the growing global demand
for energy, driven by the development of generative AI, the near-
shoring and onshoring of manufacturing capabilities, and the broad
electrification of the global economy.

This backdrop informs our barbell-like positioning, with greater
defensive infrastructure exposure, including electric utilities,
balanced with more inflation-resistant areas, such as pipelines
and waste. The Fund's sector and country positioning versus its
benchmark may become increasingly impactful, while disciplined
stock selection in each group remains critical. We will continue to
own the companies in which we have the highest conviction and
that have demonstrated strong cash-flow generation.



Top 10 positions (%)
Fund market value

NextEra Energy, Inc. 4.68
Entergy Corporation 4.63
American Electric Power Company, Inc. 4.62
Aena SME SA 3.86
Xcel Energy Inc. 3.83
Iberdrola SA 3.46
Alliant Energy Corporation 3.30
NiSource Inc 3.04
Enbridge Inc. 2.95
Cheniere Energy, Inc. 2.89

Postions subject to change. The positions listed are not recommendations to buy or sell.

Important information on risk
Investing involves risk; principal loss is possible. There is no guarantee the Fund's 
investment objectives will be achieved.
• Equity investments are subject to market risk, common stock risk, covered call risk, short sale 

risk, and derivatives risk. Prices of equity securities may decline significantly over short or 
extended periods of time.

• Foreign investments involve additional risks, including currency fluctuation, political and 
economic instability, lack of liquidity and differing legal and accounting standards. These risks 
are magnified in emerging markets.

• Concentration in infrastructure-related securities involves sector risk and concentration risk, 
particularly greater exposure to adverse economic, regulatory, political, legal, liquidity, and tax 
risks associated with MLPs and REITs. 

• Preferred securities are subordinate to bonds and other debt instruments in a company's 
capital structure and therefore are subject to greater credit risk.

• Due to the consideration of ESG criteria, the Fund may exclude investments of certain issuers 
for non-financial reasons and may forgo some market opportunities available to funds that do 
not use these criteria. This may cause the Fund to underperform the market as a whole or other 
funds that do not use an Impact Criteria or ESG investment strategy or that use a different 
methodology or different factors to determine an investment’s impact and/or ESG investment 
criteria. 

• The use of derivatives involves substantial financial risks and transaction costs.
• The Fund's potential investment in other investment companies means shareholders bear 

their proportionate share of fund expenses and indirectly, the expenses of other investment 
companies.

• Concentration in a particular sector may involve greater exposure to adverse economic or 
regulatory occurrences.

A complete description of the risks of investing in the Fund can be found in the Key 
Investment Information Document(s) (KIIDs) and the Prospectus.

Calendar year returns (%)
2021 2022 2023 2024 2025 2026 YTD

Class P $ accumulating 14.02 -6.60 2.57 1.53 22.06 9.50

Average annualized total returns (%)
Inception
date 1 month 3 months 1 year 3 years 5 years

Since
inception

Class P $ accumulating 09 Jun 2020 -1.45 -2.68 14.16 10.48 6.71 7.91
S&P Global Infrastructure Index (NR) 0.12 -1.26 15.83 15.13 10.77 10.93

Performance data shown represents past performance and does not predict or guarantee future results. Investment returns and principal value will fluctuate so that shares 
redeemed may be worth more or less than their original cost. Current performance may be higher or lower than the performance shown. Total returns for a period of less than 
one year are cumulative. Returns without sales charges would be lower if the sales charges were included. Returns assume reinvestment of dividends and capital gains. For 
performance current to the most recent month-end visit nuveen.com/global. Performance shown for benchmark since inception is as of the Fund's oldest share class. The 
base currency of the Fund is USD. Returns may increase or decrease as a result of currency and exchange rate fluctuations between the base currency of the Fund and the 
currency in which an investor subscribes. Not all share classes are available in all jurisdictions.
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For more information, please visit nuveen.com/global

Disclosures
This document does not constitute an offer or solicitation to invest in the Fund and it is intended 
that this document be circulated only to persons to whom it may lawfully be distributed in 
consultation with their professional legal, tax, and financial professionals as to the best interest of 
any investment in light of their particular circumstances and applicable citizenship, residence or 
domicile. Persons who do not fall within such description may not act upon the information 
contained herein. Any entity that forwards this material to other parties takes responsibility for 
ensuring compliance with local laws in connection with its distribution, and in particular any 
applicable financial promotion rules.

A Prospectus is available for Nuveen Global Investors Fund (the Company) and KIIDs are 
available for each share class of each of the sub-funds of the Company. In addition, a 
summary of investor rights is also available. Before investing, carefully consider fund 
investment objectives, risks, charges and expenses. For this and other information that 
should be read carefully, the Company’s Prospectus, the KIIDs, and the summary of investor 
rights can be obtained from Nuveen.com/global. The KIIDs are available in one of the official 
languages of each of the EU Member States into which each sub-fund has been notified for 
marketing under the Directive 2009/65/EC (the UCITS Directive). 

This is a marketing communication. This is not a contractually binding document. Please 
refer to the Prospectus and KIIDs of the relevant sub-fund before making any final 
investment decisions and do not base any final investment decision on this communication 
alone.
The sub-funds of the Company are currently notified for marketing into a number of EU 
Member States under the UCITS Directive. Nuveen Global Investors Fund can terminate such 
notifications for any share class and/or sub-fund of the Company at any time using the 
process contained in Article 93a of the UCITS Directive.
Nuveen Global Investors Fund PLC is an umbrella fund, with segregated liability between 
sub-funds, established as an open-ended investment company with variable capital and 
incorporated with limited liability under the laws of Ireland with registered number 434562. It 
is authorized by the Central Bank of Ireland pursuant to the European Communities 
(Undertaking for Collective Investment in Transferable Securities) Regulations 2011. Certain 
share classes of the Fund are registered for public offer and sale in Austria, Belgium, Finland, 
France, Germany, Ireland, Italy, Luxembourg, the Netherlands, Spain, Sweden, Switzerland 
and the United Kingdom and for institutional sales in Denmark, Norway and Singapore (as a 
Restricted Scheme). Fund shares may be otherwise sold on a private placement basis 
depending on the jurisdiction. This document should not be provided to retail investors in the 
United States. In the U.S., this material is directed at financial professionals and is for their 
use and information.
The Fund features portfolio management by Nuveen Asset Management, LLC, an affiliate of 
Nuveen, LLC.
Nuveen Securities, LLC, member FINRA and SIPC, and its authorized sub-distributors.
Notice to persons in Chile: These materials are solely for use with professional investors. Any 
offering described in these materials is made pursuant to SVS Rule 336 and has a commencement 
date of 10 Jun 2011. Any offerings relating to these materials are not registered in the Securities 
Registry (Registro de Valores) or in the Foreign Securities Registry (Registro de Valores Extranjeros) 
kept by the SVS, which are, therefore, not subject to the supervision of the SVS. The issuer of any 
unregistered offering is under no obligation to disclose in Chile public information about any such 
offering, and any such offering may not be made to the public as long as they are not registered in 
the corresponding Securities Registry.
Fecha de inicio de la oferta: 10 Jun 2011. La oferta de los instrumentos mencionados en esta 
presentación se acoge a la Norma de Carácter General No.336 de la Superintendencia de Valoresy 
Seguros (“SVS”). Los valores que se ofrecen no están inscritos bajo la Ley de Mercado de 
Valoresenel Registro de Valores o en el Registro de Valores Extranjeros que lleva la SVS, por lo que 
tales valores no están sujetos a la fiscalización de ésta. Por tratarse de valores no inscritos, no 
existe obligación por parte del emisor de entregar en Chile información pública respecto de estos 
valores. Los valores no podrán ser objeto de oferta pública en Chile mientras no sean inscritos en el 
registrode valores correspondiente.

Notice to persons in China:This material is solely for use with professional investors. This material 
is not, nor at any time in the future, to be considered a public offering in the People’s Republic of 
China (“PRC”) under the Laws of the PRC. The material herein, nor any future offering has been, nor 
will be, submitted to or approved by the China Securities Regulatory Commission (“CSRC”) or other 
relevant governmental authorities in the PRC. Any future offering of the Fund would only be offered 
or sold to investors in the PRC that are expressly authorized under the laws and regulations of the 
PRC to buy and sell securities denominated in foreign exchange. Potential investors resident in the 
PRC are responsible for obtaining all relevant approvals from the government authorities of the PRC, 
including but not limited to the State Administration of Foreign Exchange, before purchasing the 
shares. The Fund may only be marketed, offered or sold to institutions in the PRC which are 
authorized to engage in foreign exchange business and offshore investment from outside China.  
Chinese investors may be subject to foreign exchange control approval and filing requirements 
under the relevant Chinese foreign exchange regulations, as well as offshore investment approval 
requirements. The materials further do not constitute any securities or investment advice to citizens 
of the PRC.  No person to whom a copy of this material is issued may issue, circulate or distribute 

this material in China or make or give a copy of this material to any other person.  If you are in any 
doubt about any of the contents of this material, you should seek independent professional advice.  
This material is issued from Hong Kong by Nuveen Hong Kong Limited and has not been reviewed or 
approved by the CSRC. 

Note to Danish investors: The Fund is only marketed and offered to institutional investors in 
Denmark. 

Note to European investors: The offering or sale of Fund shares may be restricted in certain 
jurisdictions. 

Note to French investors: Investors should note that, relative to the expectations of the Autorité 
des Marchés Financiers, this Fund presents disproportionate communication on the consideration 
of non-financial criteria in its investment policy.

Notice to persons in Hong Kong: This material has not been reviewed or approved by the 
Securities & Futures Commission of Hong Kong or any other regulatory authorities in Hong Kong. 
This material does not constitute an offer or invitation to the public in Hong Kong to acquire interests 
in the Fund. Accordingly, unless permitted by the securities laws of Hong Kong, no person may issue 
or have in its possession for the purpose of issue, this material or any advertisement, invitation or 
document relating to interests in the Fund, whether in Hong Kong or elsewhere, which is directed at, 
or the contents of which are likely to be accessed or read by, the public in Hong Kong other than in 
relation to interests in the Fund which are intended to be disposed of only to persons outside Hong 
Kong or only to “Professional Investors” (as defined in the Securities & Futures Ordinance (“SFO”) 
and the subsidiary legislation made thereunder) or in circumstances which do not result in this 
material being a “prospectus” as defined under the Companies Ordinance in Hong Kong (“CO”) or 
which do not constitute an offer or an invitation to the public for the purposes of the SFO or the CO.  
No person to whom a copy of this material is issued may issue, circulate or distribute this material 
in Hong Kong or make or give a copy of this material to any other person.  If you are in any doubt 
about any of the contents of this material, you should seek independent professional advice.  This 
material is issued in Hong Kong by Nuveen Hong Kong Limited (BJH146). 

Note to Norwegian investors: The Fund is only marketed and offered to institutional investors in 
Norway.

Notice to persons in Singapore:    This material has not been reviewed or approved by the 
Monetary Authority of Singapore (MAS) or any other regulatory authorities in Singapore. The Fund 
referenced in this material is not authorised by the MAS. The MAS assumes no responsibility for the 
contents of this material. The Fund has been notified to the MAS as a restricted scheme under the 
Sixth Schedule to the Securities and Futures (Offers of Investments) (Collective Investment 
Schemes) Regulations (2005) of Singapore and is intended for distribution in or from Singapore only 
to “Institutional Investors” or “Accredited Investors” (as defined in the Singapore Securities and 
Futures Act (Act)) and should not be relied upon by any other persons or redistributed to retail 
clients in Singapore. Accordingly, this material (as it relates to the Fund) may not be issued, passed 
to, or made available to the public in Singapore, and no products or services may be offered or sold 
in Singapore by means of this material or any other document other than to “Institutional Investors” 
or “Accredited Investors”. This material is not a prospectus as defined in the Act and, accordingly, 
statutory liability under the Act in relation to the content of prospectuses does not apply. You should 
consider carefully whether the investment is suitable for you. No person to whom a copy of this 
material is issued may issue, circulate or distribute this material in Singapore or make or give a 
copy of this material to any other person. If you are in any doubt about any of the contents of this 
material, you should seek independent professional advice. This material is issued in or from 
Singapore by Nuveen Singapore Private Limited (company no. 201322659M).

Notice to persons in Switzerland: These materials are solely for use with qualified investors. The 
various Funds of the Company are registered with the Swiss Financial Market Supervisory Authority 
in accordance with article 120 of the Swiss Federal Act of 23 June 2006 on Collective Investment 
Schemes, as amended (“CISA”).
Representative: The representative of the Company in Switzerland is Société Générale, Paris, 
Zweigniederlassung Zurich, Talacker 50, Postfach 5070, 8021, Zurich, Switzerland (the 
“Representative in Switzerland”).
Paying Agent: The paying agent of the Company in Switzerland is Société Générale, Paris, 
Zweigniederlassung Zurich, Talacker 50, Postfach 5070, 8021, Zurich, Switzerland.
Place Where Relevant Documents May Be Obtained: The Prospectus and the KIIDs, the 
Company’s Constitution, as well as the most recent annual and semiannual reports may be 
obtained free of charge from the Representative in Switzerland.

Note to United Kingdom Investors:   For Investment Professional use only. Not for distribution to 
individual investors.

Notice to persons in Uruguay:   These materials are solely for use with  professional  investors. 
Shares of Nuveen Global Investors Fund PLC (the “Company”) are not available publicly in Uruguay 
and may only be offered on a basis that constitutes a private placement in Uruguay. As such, the 
shares of the Company are not required to be, and will not be, registered with the Central Bank of 
Uruguay. The Company is not an investment fund regulated by Uruguayan law 16,774 dated 27 
September 1996, as amended.


