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In terms of individual stock positive contributors, CoreCivic, 
the US correctional facility operator, moved higher over the 
quarter as Congress passed legislation providing additional 
funding for US Immigration and Customs Enforcement 
that could lead to new contracts and increased utilisation 
at its detention facilities. International Container Terminal 
Services, the Philippine-based global port operator, moved 
higher, supported by 29% revenue growth in the first quarter, 
with strong volume contributions from new port concessions 
in Durban and Batam. Dycom Industries, the US engineering 
and construction company, moved higher after reporting 
robust first-quarter results that exceeded revenue and 
earnings expectations, record year-on-year backlog 
growth of 46.5% and accelerating demand for fibre-to-the-
home and data-centre construction.

In terms of individual stock detractors, Rumo, the Brazilian 
railroad operator, underperformed over the quarter as 
investors grew concerned that the El Niño weather system 
could reduce crop volumes next year. GDS Holdings, the 
Hong Kong-listed data-centre developer, underperformed 
as domestic chip-capacity constraints limited near-term 
data-centre development opportunities, weighing on near-
term growth expectations for earnings before interest, tax, 
depreciation and amortisation. Clearway Energy, the US 
renewables developer, was weak over the quarter amid a 
broader sell-off in AI-related power companies. In addition, 
investors were concerned about a potentially dilutive 
equity issuance to fund an expanded US$3.0 billion capital-
expenditure plan.

1 	 The S&P Global Infrastructure Index is an unmanaged index considered representative of stock markets of developed and  
emerging markets.

For current holdings information, please visit abrdn Global Infrastructure Fund - Portfolio Holdings

Fund performance
The abrdn Global Infrastructure Fund 
outperformed its benchmark in the 
second quarter of 2026.1

Total Returns (as of 06/30/26)

Class A 
w/o sales 
charges

Class A 
with sales 

charges
Institutional 

Class

S&P Global 
Infrastructure 
Index (Net TR)

10 Years (p.a.) 9.83 9.18 10.10 8.08

5 Years (p.a.) 9.36 8.07 9.63 10.95

3 Years (p.a.) 14.99 12.74 15.29 15.84

1 Year 19.24 12.40 19.51 15.82

Year to Date 12.59 6.10 12.71 9.50

3 Months 1.31 -4.51 1.41 1.28

1 month 0.78 -5.02 0.81 1.13

PAST PERFORMANCE DOES NOT GUARANTEE FUTURE RESULTS. 
The performance data quoted represents past performance and 
current returns may be lower or higher. Class A shares have up to a 
5.75% front-end sales charge and a 0.25% 12b-1 fee. 
The investment return and principal value will fluctuate so that 
an investor’s shares, when redeemed, may be worth more or less 
than the original cost. To obtain performance information current 
to the most recent month-end, which may be higher or lower than 
the performance shown above, please call 866-667-9231 or go to 
aberdeeninvestments.com/us/literature.
Returns prior to May 7, 2018 reflect the performance of a 
predecessor fund. Please consult the Fund’s prospectus for  
more detail.
Total returns assume the reinvestment of all distributions.  
Total returns may reflect a waiver of part of the Fund’s fees for 
certain periods since inception, without which returns would have 
been lower. Indexes are unmanaged and provided for comparison 
purposes only. No fees or expenses are reflected. You cannot invest 
directly in an index.

Expense ratios (%)
Class A Institutional Class 

Gross/Net Expense Ratio 1.59/1.25  1.33/1.00

Expenses stated as of the Fund’s most recent prospectus. All 
classes of the Fund have contractual waivers in place and may not 
be terminated before February 28, 2027 without approval of the 
Independent Trustees.

http://www.aberdeeninvestments.com
https://www.aberdeeninvestments.com/en-us/investor/funds/view-all-funds/abrdn-global-infrastructure-fund/class-a/us0030223996?tab=holdingsTab
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Market review
Global equity markets rose strongly over the second quarter 
of 2026. Investor sentiment recovered early in the period 
after March’s US–Iran war-related sell-off, while resilient 
corporate earnings and continued enthusiasm around 
artificial intelligence (AI)-related and broader technology 
investment supported risk appetite over the quarter as a 
whole. Late-quarter volatility in the technology sector and 
concern over the scale of associated capital spending 
acted as headwinds but did not derail the broader recovery. 
Gains were also limited at times by renewed US–Iran 
tensions, restricted traffic through the Strait of Hormuz 
and oil-price volatility, which kept energy-driven inflation 
risks in focus and reduced expectations for near-term rate 
cuts. By quarter end, an interim US–Iran agreement helped 
Brent crude oil prices fall back below US$75 per barrel and 
eased supply concerns. Nevertheless, uncertainty over the 
framework’s implementation persisted, while the US Federal 
Reserve (Fed) kept rates on hold, reinforcing expectations 
that monetary policy would remain restrictive while inflation 
risks were assessed.

Outlook & strategy
The broader macroeconomic outlook remains uncertain.

Within the energy sector, our focus continues to be on high-
quality companies in the midstream sector with long-term 
take-or-pay contracts, with the main emphasis on gas-
exposed businesses. As it relates to the current conflict with 
Iran, we look to limit our exposure to commodity prices in our 
energy holdings.

Within transportation, roads continue to perform well 
across the globe, with volumes mostly above pre-Covid-19 
pandemic levels, while pricing dynamics in the US and 
Canada remain positive. We continue to see opportunities 
for growth in emerging markets. We are keeping a cautious 
eye on the political environment in France, where the 
government has targeted roads with tax increases, and we 
will continue to limit our exposure to French toll roads. We 
continue to like airports across the world, particularly those 
focused on leisure travel, and see attractive opportunities 
across emerging markets.

Within the utilities sector, in the US, the companies in which 
we invest are regulated. Therefore, their capital expenditure 
plans are approved at a state level and they are allowed 
to earn a set return on this investment. This allows us to 
gain exposure to themes such as AI through companies 
that can provide consistent returns and stable cashflows 
and, importantly, are largely agnostic to which companies 
ultimately emerge as the AI winners. In Europe, we continue 
to see more hyperscaler investments. As we have seen 
across other infrastructure assets in Europe, we need to 
be cognisant of the risk of government interference in 
power markets. Meanwhile, within towers, while we have 
pared back some emerging-market positions from a 
risk-management perspective, we continue to see many 
positive drivers for the African tower companies into 2026.

Overall, infrastructure continues to stand out as an attractive 
investment opportunity, providing defensive characteristics 
and long-term value in an uncertain macroeconomic 
environment. We also believe infrastructure offers a 
compelling way to navigate volatility while benefiting 
from essential, irreplaceable assets. With all this focus on 
more near-term trends and political machinations, it is 
important not to lose sight of the long-term structural drivers 
underpinning infrastructure, namely the energy transition, 
digital acceleration, ageing infrastructure and increasing 
urbanisation.
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Important information 
The fund invests in emerging market equities and / or bonds. Investing in emerging markets involves a greater risk of loss 
than investing in more developed markets due to, among other factors, greater political, tax, economic, foreign exchange, 
liquidity and regulatory risks.

Potential losses that may arise from changes in the market conditions which in turn affect the market prices of the 
investments of the Fund.

The value of a security may decline for reasons directly related to the issuer, such as management performance, financial 
leverage and reduced demand for the issuer’s goods or services.

The stock or other security of a company may not perform as well as expected, and may decrease in value, because of 
factors related to the company, to the industry in which the company is engaged, or to the market as a whole.

The Fund is subject to the risk that the Adviser or Subadviser may make poor security selections.

Foreign securities are more volatile, harder to price and less liquid than U.S. securities. They are subject to different 
accounting and regulatory standards, and currency exchange rate, political and economic risks.

The value of foreign currencies relative to the U.S. Dollar fluctuates in response to market, economic, political, regulatory, 
geopolitical or other conditions. Fluctuations in currency exchange rates may impact a Fund’s returns more greatly to the 
extent the Fund does not hedge currency exposure or hedging techniques are unsuccessful.

The Fund is subject to the risk of concentrating investments in infrastructure-related companies, which makes it more 
susceptible to factors adversely affecting issuers within that industry than would a fund investing in a more diversified 
portfolio of securities. These risks include high interest costs in connection with capital construction programs and the costs 
associated with environmental and other regulations.

Investing in mutual funds involves risk, including possible loss of principal. There is no assurance that the investment objective 
of any fund will be achieved.

Investors should carefully consider a fund’s investment objectives, risks, fees, charges and expenses before investing any 
money. To obtain this and other fund information, please call 866-667-9231 to request a summary prospectus and/or 
prospectus, or download at https://www.aberdeeninvestments.com/en-us. Please read the summary prospectus and/or 
prospectus carefully before investing any money.

The information contained herein is current at the time of distribution, intended to be of general interest only and does 
not constitute advice. Neither Aberdeen nor any of its agents have given any consideration to nor have they made any 
investigation of the investment objectives, financial situation or particular need of the reader, any specific person or group of 
persons. Accordingly, no warranty whatsoever is given and no liability whatsoever is accepted for any loss arising whether 
directly or indirectly as a result of the reader, any person or group of persons acting on any information, opinion or estimate 
contained in this document. Aberdeeen does not warrant the accuracy, adequacy or completeness of the information 
and materials contained in this document and expressly disclaims liability for errors or omissions in such information and 
materials. Aberdeen reserves the right to make changes and corrections to its opinions expressed in this document at any 
time, without notice.

Some of the information in this document may contain projections or other forward-looking statements regarding future 
events or future financial performance of countries, markets or companies. These statements are only predictions and 
actual events or results may differ materially. The reader must make his/her own assessment of the relevance, accuracy 
and adequacy of the information contained in this document, and make such independent investigations as he/she may 
consider necessary or appropriate for the purpose of such assessment.

abrdn Funds are distributed by Aberdeen Fund Distributors LLC, Member FINRA and SIPC. 1900 Market Street, Suite 200, 
Philadelphia PA, 19103. Aberdeen Fund Distributors, LLC is a wholly owned subsidiary of abrdn Inc. abrdn Inc. is a wholly-
owned subsidiary of Aberdeen Group plc. 

©2026 This material is owned by Aberdeen or one of its affiliates. This material is the property of Aberdeen and the content 
cannot be reproduced or used in any way without our authorization.
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