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Dedicated to the pursuit of excellence in everything we do, Cohen & Steers  
LV D OHDGLQΑ ΑOREDO LQYHVWPHQW PDQDΑHU VSHFLDOL]LQJ LQ UHDO DVVHWV DQG
alternative income, focused on delivering attractive returns, income  
DQG GLYHUVLȴFDWLRQ�

36
Years of investment 

innovation

2004
Listed on the NYSE

Ticker: CNS

388
 Employees(1)

60+
Investment  

professionals

3
Consecutive years named 
D %HVW 3ODFH WR :RUN E\ 
Pensions & Investments

20+
Years average experience 

of senior investment 
professionals

 

(1) As of December 31, 2022.



Assets under management (AUM)(1)

Investment strategy  
� ELOOLRQV

Listed real assets

8�6� UHDO HVWDWH �����

*OREDO�QRQ�8�6� UHDO HVWDWH VHFXULWLHV �����

*OREDO OLVWHG LQIUDVWUXFWXUH 	 0/3V ����

Alternative income solutions

Preferred and income securities �����

Other portfolios ����

20222021202020192018

$57.9

$72.2
$79.9 $80.4

$106.6

20222021202020192018

$381.1
$410.8 $427.5

$583.8 $566.9

Assets under management
� ELOOLRQV DW 'HFHPEHU ��

Revenue
� PLOOLRQV IRU WKH \HDUV HQGHG 'HFHPEHU ��

Five-year history

Strategies outperforming their benchmarks
% of AUM

 74%
1 year

99%
3 year

99%
5 year

100%
 10 year

Investment vehicle  
� ELOOLRQV

Open-end funds �����

Advisory �����

Closed-end funds �����

Sub-advisory

-DSDQ VXE�DGYLVRU\ ����

6XE�DGYLVRU\ H[�-DSDQ ����

����� ELOOLRQ
Total AUM



Our mission
Our commitment to clients and our mission remains 
steadfast. We work together every day to help our 
FOLHQWV DFKLHYH WKH ȴQDQFLDO VHFXULW\ WKH\ QHHG WR
IXOȴOO WKHLU PLVVLRQV WKURXJK WKH SXUVXLW RI H[FHOOHQFH
in everything we do, relentlessly focused on delivering 
superior investment results. We are industry pioneers 
who are passionate about constantly innovating to 
meet our clients’ needs today and anticipate their 
challenges tomorrow.
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Our evolution

���
Founding

   First investment 
manager dedicated 
to listed real estate

8�6� UHDO HVWDWH

��
First Cohen & Steers 
REIT fund

/DXQFKHG &RKHQ 	 6WHHUV
5HDOW\ 6KDUHV� RXU  
ȵDJVKLS RSHQ�HQG 8�6�  
5(Ζ7 PXWXDO IXQG

6KDSHG PRGHUQ 5(Ζ7 HUD

2003
Strategy innovation

  Global real estate 

   Global listed 
infrastructure 

3UHIHUUHG VHFXULWLHV

2004
Public listing

7UDGHG RQ WKH 1HZ <RUN
6WRFN ([FKDQJH  
�WLFNHU� &16�

����
Industry leadership

/HG LQLWLDWLYH WR  
UHFDSLWDOL]H 5(Ζ7V  
LQ ȴQDQFLDO FULVLV
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1HZ VWUDWHJLHV

2022
Positioned for growth

&UHDWHG D QHZ IXQFWLRQ�
+HDG RI 5HDO (VWDWH 6WUDWHJ\
	 5HVHDUFK� WR VXSSRUW
portfolio optimization

/DXQFKHG SULYDWH  
real estate fund

���Ȃ����
Going deeper

([SDQGHG 4XDQWLWDWLYH
Analysis team

  Alternative income 

1H[W JHQHUDWLRQ UHDO HVWDWH

5(Ζ7 FRPSOHWLRQ

��Ȃ���
Expanding real assets 

$GGHG 0DFUR 6WUDWHJ\  
and Asset Allocation teams 

5HDO DVVHWV PXOWL�VWUDWHJ\

&RPPRGLWLHV

1DWXUDO UHVRXUFH HTXLWLHV

/RZ GXUDWLRQ SUHIHUUHGV

  Digital infrastructure

���
New initiatives

   Built private real estate team

%XLOW PXOWL�DVVHW VROXWLRQV WHDP

&UHDWHG (6* WHDP

6KDULDK JOREDO UHDO HVWDWH

&RUSRUDWH PLOHVWRQH



&KDQJH FUHDWHV RSSRUWXQLW\
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TO OUR SHAREHOLDERS

2022 marked one of the biggest macroeconomic regime shifts 
WKH ȴUP KDV VHHQ LQ ���SOXV \HDUV RI LQYHVWLQJ�

2XU HPSOR\HHV DURXQG WKH JOREH UHWXUQHG WR WKH RɝFH� JUDGXDOO\
but successfully, after nearly two years of navigating the pandemic. 

6LJQLȴFDQW QHZ FDSDELOLWLHV ZHUH DGGHG� LQFOXGLQJ WKH ȴUPȇV ȴUVW
SULYDWH UHDO HVWDWH IXQG� $QG WKH ȴUPȇV OHDGHUVKLS WUDQVLWLRQHG  
WR D QHZ FKLHI H[HFXWLYH RɝFHU� FXOPLQDWLQJ D PXOWL�\HDU
succession plan. 

7KH DVVHW PDQDJHPHQW LQGXVWU\ FRQWLQXHG WR HYROYH DPLG
changing client needs, increasing regulations, and the growing 
DGRSWLRQ RI DOWHUQDWLYHV DQG UHDO DVVHWV� ΖQYHVWRUVȇ DVVHW
DOORFDWLRQ GHFLVLRQV KDYH FRQWLQXHG WR VKLIW EHFDXVH ȴ[HG  
income yields have become more attractive and as a result of 
market dynamics, including the relationship between private  
and listed markets.

6XFK VLJQLȴFDQW FKDQJH FDQ EH FKDOOHQJLQJ� <HW ZH KDYH  
OHDUQHG WKURXJK H[SHULHQFH RYHU PDQ\ F\FOHV WKDW FKDQJH  
creates opportunity.

&KDQJH FDQ EH
FKDOOHQJLQJ� <HW ZH
have learned through 
H[SHULHQFH RYHU PDQ\
cycles that change 
creates opportunity. 

Robert H. Steers
([HFXWLYH &KDLUPDQ

Joseph M. Harvey
&KLHI ([HFXWLYH 2ɝFHU  
DQG 3UHVLGHQW

Martin Cohen
&KDLUPDQ
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The new regime

7KH PDUNHW UHJLPH VKLIW ZDV LQGHHG VLJQLȴFDQW  
in 2022. 

7KH )HGHUDO 5HVHUYH DQG RWKHU FHQWUDO EDQNV
UHVSRQGHG WR WKH VSLNH LQ LQȵDWLRQ WKDW EHJDQ LQ
2021 by raising interest rates and moving from 
TXDQWLWDWLYH HDVLQJ WR TXDQWLWDWLYH WLJKWHQLQJ�

%RQGV KDG WKHLU ZRUVW \HDU RQ UHFRUG� 7KH  
6	3 ��� GURSSHG ����� IRU WKH \HDU� /LVWHG  
UHDO HVWDWH� RXU ODUJHVW DVVHW FODVV� IHOO �����  
LQ ����� DV PHDVXUHG E\ WKH )76( 1DUHLW $OO
(TXLW\ 5(Ζ7V LQGH[� %XEEOHV EXUVW� LQFOXGLQJ
VSHFLDO SXUSRVH DFTXLVLWLRQ FRPSDQLHV DQG
FU\SWRFXUUHQFLHV� 0RUH UHFHQWO\� VRPH 8�6�
regional banks have faced investment portfolio 
ORVVHV DQG OLTXLGLW\ FKDOOHQJHV� OHDGLQJ WR D
takeover by banking regulators. 

7KH SHULRG RI ORZ UDWHV DQG ORZ LQȵDWLRQ KDV
HQGHG� WUDQVLWLRQLQJ WR DQ H[SHFWHG ORQJHU�WHUP
UHJLPH RI VORZHU JURZWK� HOHYDWHG LQȵDWLRQDU\
risks, and continued volatility. 

�����ȴQDQFLDO�UHVXOWV�

7KH ȴUPȇV ȴQDQFLDO UHVXOWV ODVW \HDU UHȵHFWHG WKH
market volatility. Assets under management 
�$80� GHFOLQHG IURP D UHFRUG ������ ELOOLRQ DW WKH
HQG RI ���� WR ����� ELOOLRQ DW \HDU�HQG� ODUJHO\
due to market depreciation. Organic growth 
WXUQHG QHJDWLYH IRU WKH ȴUVW WLPH VLQFH ����� ZLWK
QHW RXWȵRZV RI ���� ELOOLRQ� SULPDULO\ GXH WR FOLHQW
UHEDODQFLQJ� 1HW LQFRPH DWWULEXWDEOH WR FRPPRQ

VWRFNKROGHUV ZDV ������ PLOOLRQ ������� PLOOLRQ�
as adjusted���� LQ ���� FRPSDUHG ZLWK ������
PLOOLRQ ������� PLOOLRQ� DV DGMXVWHG���� LQ �����

5HDO�DVVHWV�SRVLWLRQHG�IRU�JURZWK

$V ZH VWDUW ����� ȴQDQFLDO DVVHW SULFHV KDYH
corrected, and the end of rate hikes appears  
to be on the horizon. Market uncertainty is 
elevated, and we may be somewhere around 
the middle of the current macroeconomic cycle.

Based on our interactions with investors, we 
EHOLHYH WKH\ FRQWLQXH WR EH XQGHU�DOORFDWHG WR
real assets and allocations in portfolios are 
LQFUHDVLQJ RQ D VHFXODU EDVLV� SDUWLFXODUO\ WR 8�6�
and global real estate, global listed infrastructure 
DQG PXOWL�VWUDWHJ\ UHDO DVVHWV� 7KH UHJLPH VKLIW LV
providing an additional opportunity for investors 
to increase allocations to real assets and 
alternative income. 

/LVWHG UHDO HVWDWH SULFHV DUH JRLQJ WKURXJK D
bottoming process that we believe will present 
attractive entry points in the coming year. 
Against this cyclical backdrop, and supported  
by a secular shift to embracing alternatives, 
investors are increasing their adoption of real 
HVWDWH VHFXULWLHV� ΖQVWLWXWLRQDO LQYHVWRUV� LQFOXGLQJ
8�6� SHQVLRQV DQG VRYHUHLJQ ZHDOWK IXQGV LQ WKH
0LGGOH (DVW DQG $VLD� DUH GULYLQJ LQFUHDVHG
GHPDQG� ΖQYHVWRUV DUH FRPSOHPHQWLQJ FRUH
private real estate allocations with allocations to 
OLVWHG 5(Ζ7V� :H DUH DOVR VHHLQJ VRPH LQYHVWRUV
move from passive to active management. 

(1) The term “as adjusted” is used to identify non-GAAP financial information. See pages 33 to 35 of the Form 10-K, “Reconciliations of U.S. GAAP to As Adjusted Financial Results,” for reconciliations to the most directly 
comparable U.S. GAAP financial measures.
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3ULYDWH UHDO HVWDWH� IRU ZKLFK WKH UHWXUQ F\FOH
historically lags listed, is just beginning to 
UHSULFH� DQG ZH EHOLHYH WKLV ZLOO FUHDWH D PXOWL�
year period of markdowns and entry points. 
1HZ FDSDELOLWLHV LQ SULYDWH UHDO HVWDWH ZLOO
FRPSOHPHQW WKH ȴUPȇV HVWDEOLVKHG H[SHUWLVH LQ
OLVWHG UHDO HVWDWH� SRVLWLRQLQJ &RKHQ 	 6WHHUV DW
the intersection of listed and private real estate. 
Our analysis shows that a portfolio that includes 
both listed and private can deliver stronger 
returns through a greater menu of property 
types and markets, while reducing volatility.

ΖQ ����� ZH ODXQFKHG RXU ȴUVW SULYDWH UHDO  
estate fund and began the development of a 
QRQ�WUDGHG 5(Ζ7� WKH &RKHQ 	 6WHHUV ΖQFRPH
2SSRUWXQLWLHV 5(Ζ7� ΖQF� 2SSRUWXQLWLHV IRU SULYDWH
real estate will likely emerge once prices reset 
DPLG KLJKHU ȴQDQFLQJ FRVWV DQG WLJKWHU
DYDLODELOLW\ RI ȴQDQFLQJ�

1HZ WRROV IRU SRUWIROLR PRGHOLQJ� QDYLJDWLRQ�  
and analytics will be launched in 2023 for both 
UHDO DVVHWV DQG UHDO HVWDWH� ΖQ DGGLWLRQ� D QHZO\
FUHDWHG SRVLWLRQ� +HDG RI 5HDO (VWDWH 6WUDWHJ\ 	
5HVHDUFK� LV VXSSRUWLQJ LQYHVWPHQW VWUDWHJ\ DQG
portfolio construction on behalf of both portfolio 
managers and clients. 

ΖQYHVWRUV DUH DOVR XQGHU�DOORFDWHG WR
LQIUDVWUXFWXUH� ΖQGHHG� LQVWLWXWLRQV DSSHDU WR  
be struggling to reach their allocation targets, 
and recent research��� estimates that sovereign 
wealth funds, endowments, public pensions and 

other institutional investors have only funded 
��� RI WKHLU LQIUDVWUXFWXUH WDUJHWV�

We believe one contributing factor to this growing 
DPRXQW RI GU\ SRZGHU KDV EHHQ WKH GLɝFXOW\
investors face when sourcing investment 
opportunities in private infrastructure, which 
WHQG WR EH ELJ DQG FRPSOH[� DQG DUH RIWHQ
UHJXODWHG� /LVWHG LQIUDVWUXFWXUH FDQ VHUYH DV D
complement to private infrastructure, as our 
DQDO\VLV VKRZV LW KDV RHUHG VLPLODU� RU EHWWHU�
returns, with greater correlations to private 
LQIUDVWUXFWXUH WKDQ HTXLWLHV� $V LV WKH FDVH ZLWK
real estate, we believe infrastructure investors 
can achieve better performance by allocating to 
both the private and listed markets. 

7LJKWHU PRQHWDU\ SROLF\ LV EULQJLQJ LQȵDWLRQ
GRZQ� EXW ZH H[SHFW LQȵDWLRQ WR UHPDLQ
HOHYDWHGȃD ORQJHU�WHUP EDFNGURS LQ ZKLFK ZH
H[SHFW PXOWL�VWUDWHJ\ UHDO DVVHWV WR VHH JUHDWHU
FOLHQW GHPDQG� ΖQYHVWRUV DUH WXUQLQJ WR UHDO
assets not just for their return attributes, but 
DOVR IRU GLYHUVLȴFDWLRQ LQ DQ LQȵDWLRQDU\
environment as well. 

7KH UHJLPH VKLIW LV SURYLGLQJ
an additional opportunity 
for investors to increase 
allocations to real assets and 
alternative income.

(2) Source: Preqin. As defined by Preqin, dry powder is the amount of capital that has been committed to a private equity fund minus the amount that has been called by the general partner for investment. Preqin dry 
powder figures represent dry powder for all private funds reporting data at June 30, 2022, unless otherwise noted.
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1RWDEO\� RXU UHDO DVVHWV PXOWL�VWUDWHJ\ PXWXDO
IXQG KDG ���� PLOOLRQ LQ QHW LQȵRZV LQ �����
validating the decision over 10 years ago to 
launch a strategy designed to provide attractive 
UHWXUQV ZLWK LQȵDWLRQ VHQVLWLYLW\� 7KHPXOWL�
strategy team continues to grow, and we are 
adding more capabilities for customized client 
solutions, such as vehicles for the retirement 
market that will tailor allocations based on 
LQYHVWRUVȇ ULVN DQG UHWXUQ SURȴOHV�

5DWH�KLNLQJ F\FOHV LQ GHYHORSHG HFRQRPLHV DUH
advanced and are likely coming to an end, setting 
the stage for potentially strong total returns in 
ȴ[HG LQFRPH PDUNHWV�

3UHIHUUHG VHFXULWLHV W\SLFDOO\ KDYH VWURQJ
SHUIRUPDQFH IROORZLQJ UDWH�KLNLQJ F\FOHV� DQG ZH
believe they are attractive at current levels after 
UHFHQW UHSULFLQJ� ΖQYHVWRUV ZLOO QHHG WR QDYLJDWH
credit risks as the economy goes through 
challenges associated with the economic 
GRZQWXUQ DQG SRWHQWLDO OLTXLGLW\ HYHQWV�

$�KLVWRU\�RI�LQQRYDWLRQ

&RKHQ 	 6WHHUV LV ZHOO SRVLWLRQHG WR KHOS
LQYHVWRUV QDYLJDWH FKDQJH WKURXJK WKH ȴUPȇV
strategies and advisory capabilities. We continue 
to invest to capitalize on the opportunities 
FKDQJH FUHDWHV IRU &RKHQ 	 6WHHUVȇ FOLHQWV�
shareholders and employees. 

'LVWULEXWLRQ LV H[SDQGLQJ ZLWK QHZ OHDGHUVKLS  
RI ERWK WKH 8�6� :HDOWK 0DQDJHPHQW &RQVXOWLQJ
*URXS DQG WKH -DSDQ RɝFH� :H DUH H[SDQGLQJ

sales capabilities in Asia to support emerging 
demand across institutional and wealth channels. 

We added new institutional clients in Malaysia, 
.RUHD DQG 1DPLELD LQ ����� 7KH ȴUPȇV $VLD
H[�-DSDQ SUHVHQFH ZLOO JURZ EH\RQG +RQJ .RQJ
ZLWK WKH RSHQLQJ RI DQ RɝFH LQ 6LQJDSRUH� D
market that has become a regional growth hub 
for wealth management.

(QKDQFLQJ�RXU�FXOWXUH

&RQWLQXHG LQYHVWPHQW LQ SHRSOH ZLOO VXSSRUW WKH
ȴUPȇV VWUDWHJLF SULRULWLHV�

(LJKW\�RQH QHZ HPSOR\HHV ZHUH KLUHG LQ �����  
RI ZKLFK ��� ZHUH QHZ UROHV WR VXSSRUW JURZWK�
)RU WKH VHFRQG FRQVHFXWLYH \HDU� RYHU ��� RI
new hires were diverse. Pensions & Investments 
UHFRJQL]HG &RKHQ 	 6WHHUV DV RQH RI WKH Ȋ%HVW
3ODFHV WR :RUN LQ 0RQH\ 0DQDJHPHQWȋ IRU WKH
third consecutive year. We hired a new chief 
KXPDQ UHVRXUFHV RɝFHU ZKR ZLOO H[HFXWH
strategies that help us attract, develop, engage, 
and retain great talent. 

7KH ȴUPȇV GLYHUVLW\ 	 LQFOXVLRQ VWUDWHJ\ ZDV
advanced through the creation of a new 
employee resource group, the Diversity Alliance. 
7KH 'LYHUVLW\ $OOLDQFH SURPRWHV FXOWXUDO
awareness and inclusion through dedicated 
forums in which employees are encouraged to 
VKDUH WKHLU SHUVSHFWLYHV DQG H[SHULHQFHV� $
formal partnership was launched with Girls Who 
ΖQYHVW� D QRQSURȴW RUJDQL]DWLRQ ZKRVH JRDO LV WR
KDYH ��� RI WKH ZRUOGȇV LQYHVWDEOH FDSLWDO
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PDQDJHG E\ ZRPHQ E\ ����� 2XU ȴUVW *LUOV :KR
ΖQYHVW LQWHUQ ZRUNHG ZLWK WKH 5(Ζ7 LQYHVWPHQW
team in 2022. 

:H DUH PRYLQJ WR D QHZ KHDGTXDUWHUV LQ
1HZ <RUN &LW\ LQ ����� DW ���� $YHQXH RI WKH
$PHULFDV� JXLGHG E\ D ȴUP EHOLHI LQ RXU LQ�
RɝFH FXOWXUH� 7KH QHZ VSDFH ZLOO DFFRPPRGDWH
future growth and integrate collaborative 
working spaces. Meanwhile, we are investing 
in new technology to advance our trading 
systems, investment analytics and client 
communications, as well as our employees’ 
HɝFLHQF\ DQG ZHOO�EHLQJ�

&KDQJH�FUHDWHV�RSSRUWXQLW\

As we navigate change, our commitment to 
clients and our mission remains steadfast. 
3ODLQO\ VWDWHG� ZH ZRUN WRJHWKHU HYHU\ GD\
WR�KHOS�RXU�FOLHQWV�DFKLHYH�WKH�ȴQDQFLDO�
VHFXULW\�WKH\�QHHG�WR�IXOȴOO�WKHLU�PLVVLRQV
WKURXJK WKH SXUVXLW RI H[FHOOHQFH LQ HYHU\WKLQJ
we do, relentlessly focused on delivering 
superior investment results. We are industry 
pioneers who are passionate about constantly 
innovating to meet our clients’ needs today and 
anticipate their challenges tomorrow. 

Joseph M. Harvey
&KLHI ([HFXWLYH 2ɝFHU
DQG 3UHVLGHQW

Martin Cohen
&KDLUPDQ

Robert H. Steers
([HFXWLYH &KDLUPDQ
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Financial highlights

Key strategy highlights
��PLOOLRQV

ΖQ ����� &RKHQ 	 6WHHUVȇ UHYHQXHV DQG $80 UHȵHFWHG YRODWLOH JOREDO PDUNHWV  
DQG WKH ELJJHVW PDUNHW UHJLPH VKLIW LQ WKH ȴUPȇV KLVWRU\� :H FRQWLQXHG WR
achieve investment outperformance and we anticipate growing investor interest  
LQ RXU DVVHW FODVVHV�

Earnings

• 5HYHQXHV ZHUH ������ PLOOLRQ LQ �����  
D ���� GHFUHDVH IURP ����

• 1HW LQFRPH DWWULEXWDEOH WR FRPPRQ
VWRFNKROGHUV ZDV ����� SHU GLOXWHG VKDUH
������ DV DGMXVWHG����� FRPSDUHG ZLWK �����
������ DV DGMXVWHG���� LQ ����

• 2SHUDWLQJ PDUJLQ GHFUHDVHG WR �����  
������ DV DGMXVWHG����� IURP ����� ������  
as adjusted���� LQ ����

'LYLGHQG�SD\PHQWV

3DLG UHJXODU TXDUWHUO\ GLYLGHQGV RI ����� SHU
VKDUH LQ ����� DQ LQFUHDVH RI ����� IURP �����
per share in 2021

AUM

• $80 DW \HDU�HQG ZDV ����� ELOOLRQ� D GHFUHDVH  
RI ����� ELOOLRQ IURP ����

• $80 GHFOLQH DWWULEXWDEOH WR QHW RXWȵRZV RI  
���� ELOOLRQ� PDUNHW GHSUHFLDWLRQ RI ����� ELOOLRQ
DQG GLVWULEXWLRQV RI ���� ELOOLRQ��� 

• 2UJDQLF $80 GHFD\ ZDV ������� FRPSDUHG ZLWK
RUJDQLF JURZWK RI ����� LQ ����

• $YHUDJH $80 ZDV ����� ELOOLRQ� FRPSDUHG ZLWK
����� ELOOLRQ LQ ����

%DODQFH�VKHHW

������ PLOOLRQ LQ FDVK� FDVK HTXLYDOHQWV DQG OLTXLG
VHHG LQYHVWPHQWV� FRPSDUHG ZLWK ������ PLOOLRQ DW
the end of 2021

(1) The term “as adjusted” is used to identify non-GAAP financial information. See pages 33 to 35 of the Form 10-K, “Reconciliations of U.S. GAAP to As Adjusted Financial Results,” for reconciliations to the most directly 
comparable U.S. GAAP financial measures.
(2) AUM decline may not sum to total firm assets due to rounding.

U.S.  
real estate

Preferred  
securities

Global/international  
real estate

Global listed 
infrastructure

1HW�LQȵRZV��RXWȵRZV� ������ �������� ���� ����

Market appreciation 
�GHSUHFLDWLRQ� ��������� �������� �������� ������

Distributions �������� ������ ������ ������

Change in AUM Ȃ����� Ȃ����� Ȃ����� Ȃ����
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Our culture and values
We are committed to a culture of diversity and inclusion where all employees 
succeed based on merit and every employee fully contributes to our clients’ 
VXFFHVV� 5HVSHFWLQJ HDFK SHUVRQȇV EDFNJURXQG DQG OLIH H[SHULHQFHV UHVXOWV LQ RXU
ability to make better investment decisions and achieve stronger outcomes.

([FHOOHQFH guides how we deliver superior 
performance for our clients, fueled by 
a collaborative spirit and the drive to 
FRQWLQXDOO\ H[FHHG�

Innovation is how we advance, forged 
by continuous improvement to build 
LQYHVWPHQW VROXWLRQV WKDW SURYLGH ORQJ�
term results.

)RFXV characterizes how we operate, using a 
disciplined investment approach that leverages 
our history of specialization to deliver total returns, 
RXWSHUIRUPDQFH� LQFRPH DQG GLYHUVLȴFDWLRQ�

ΖQFOXVLRQ GHȴQHV KRZ ZH IRVWHU WHDPZRUN DQG
engage with clients, with an entrepreneurial 
culture that welcomes new ideas and  
varied perspectives.

Our four pillars of diversity and inclusion

Education
We instill a respect and appreciation for diversity by demonstrating why inclusion matters, informing 
DOO DVVRFLDWHV RI RXU H[SHFWDWLRQV DQG SURPRWLQJ FXOWXUDO FRPSHWHQF\� 8QFRQVFLRXV ELDV HGXFDWLRQ�
GLVFXVVLRQ IRUXPV DQG WUDLQLQJ DUH FULWLFDO WR WKHVH HRUWV� -XVW DV LPSRUWDQW� ZH FHOHEUDWH GLYHUVLW\�
not only during heritage months or notable events, but every day of the year.

Leadership
We hold our leaders accountable for fostering an inclusive workplace by measuring their performance 
DJDLQVW WDQJLEOH H[SHFWDWLRQV IRU EXLOGLQJ DQ LQFOXVLYH ȴUP� $PRQJ RXU NH\ QHZ LQLWLDWLYHV� 2XU '	Ζ
GDVKERDUGPHDVXUHV RXU SURJUHVV� $OO SHUIRUPDQFH UHYLHZV RI RXU WHDPV UHTXLUH LQFOXVLRQ DV DQ
REMHFWLYH� $QG RXU ([HFXWLYH &RPPLWWHH QRZ VSRQVRUV VHYHUDO HPSOR\HH UHVRXUFH JURXSV WR SURYLGH
SHHU�WR�SHHU VXSSRUW DQG IRVWHU FDQGLG GLVFXVVLRQV DERXW WKH DGGLWLRQDO SURJUHVVZH QHHG WRPDNH�

Recruitment 
We are increasing the diversity of our teams through several initiatives to support the recruitment of 
GLYHUVH FDQGLGDWHV DQG VXPPHU DVVRFLDWHV� 7KLV LQFOXGHV HQKDQFLQJ RXU LQWHUQVKLS SURJUDPV� ZRUNLQJ
ZLWK H[WHUQDO SDUWQHUV� DQG LPSURYLQJ LQWHUQDO PDQDJHU WUDLQLQJ DQG FDQGLGDWH H[SHULHQFH� :H
UHFRJQL]H WKDW RXU ȴUP� DV ZHOO DV RXU LQGXVWU\PRUHZLGHO\� QHHGV WR DGGUHVV WKH XQGHUUHSUHVHQWDWLRQ
of women and people of color, especially in leadership positions.

Engagement 
We rely on strong and empowered employee resource groups to accelerate our many diversity and 
LQFOXVLRQ HRUWV� 2XU 'LYHUVLW\ $OOLDQFH DQG :RPHQȇV ([FKDQJH KDYH EXLOW LQWHUQDO QHWZRUNV IRU
associates to come together, support diverse talent and hold leaders accountable. We also engage 
ZLWK HPSOR\HHV WR HQVXUH ZH KDYH VXSSOLHU GLYHUVLW\ WKURXJK PLQRULW\�RZQHG EURNHUDJH ȴUPV�
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DWD T RWHG UHSUHVH WV SDVW SHUIRUPD FH LF LV R DUD WHH RI

I W UH UHV OWV HUH LV R DUD WHH W DW L HVWRUV LOO H SHULH FH W H

type of performance re ected above. There is no guarantee that any
historical trend illustrated herein will be repeated in the future, and
there is no way to predict precisely when such a trend will begin. There
is no guarantee that anymarket forecastmade in this document will be
UHDOL HG H LH V D G RSL LR V L W H SUHFHGL GRF PH W DUH DV RI

the date of publication and are subject to change without notice. This
PDWHULDO UHSUHVH WV D DVVHVVPH W RI W H PDU HW H LUR PH W DW D

specic point in time and should not be relied upon as investment
advice, does not constitute a recommendation to buy or sell a
VHF ULW RU RW HU L HVWPH W D G LV RW L WH GHG WR SUHGLFW RU GHSLFW

performance of any investment. This material is not being provided in
a duciary capacity and is not intended to recommend any investment
policy or investment strategy or take into account the specic objectives
RU FLUF PVWD FHV RI D L HVWRU :H FR VLGHU W H L IRUPDWLR L W LV

document to be accurate, butwe do not represent that it is complete or
should be relied upon as the sole source of suitability for investment.
&R H WHHUV GRHV RW SUR LGH L HVWPH W WD RU OH DO DG LFH OHDVH

FR V OW LW R U L HVWPH W WD RU OH DO DG LVHU UH DUGL R U

L GL LG DO FLUF PVWD FHV SULRU WR L HVWL

W DW S IR PD F Outperformance is determined by annualized
L HVWPH W SHUIRUPD FH RI DOO DFFR WV L HDF L HVWPH W VWUDWH

PHDV UHG URVV RI IHHV D G HW RI LW ROGL WD HV L FRPSDULVR WR

the performance of each account’s reference benchmarkmeasured net
of withholding taxes, where applicable.

0R L WD k 0RU L VWDU F $OO L WV HVHU HG H

L IRUPDWLR FR WDL HG HUHL LV SURSULHWDU WR 0RU L VWDU D G RU

its content providers; (2) may not be copied or distributed; and (3) is not
warranted to be accurate, complete, or timely. NeitherMorningstar nor
its content providers are responsible for any damages or losses arising
IURP D VH RI W LV L IRUPDWLR 0RU L VWDU FDOF ODWHV LWV UDWL V

based on a risk-adjusted return measure that accounts for variation in
a fund’s monthly performance (including the e ects of sales charges,
ORDGV D G UHGHPSWLR IHHV SODFL PRUH HPS DVLV R GR DUG

DULDWLR V D G UH DUGL FR VLVWH WSHUIRUPD FH H WRS RI I GV

in each category receive ve stars, the next 22.5% receive four stars,
the next 35% receive three stars, the next 22.5% receive two stars and
the bottom 10% receive one star. Past performance is no guarantee
of future results. Based on independent rating by Morningstar, Inc., of
investment performance of each Cohen & Steers-sponsored open-end
U.S.-registered mutual fund for all share classes for the overall period
at December 31, 2022.OverallMorningstar rating is a weighted average
based on the 3-year, 5-year and 10-year Morningstar rating. Each
V DUH FODVV LV FR WHG DV D IUDFWLR RI R H I G LW L W LV VFDOH D G

rated separately, which may cause slight variations in the distribution
percentages. This is not investment advice and may not be construed

as sales or marketing material for any nancial product or service
sponsored or provided by Cohen & Steers.

3 U P U U S
& U 8 U U S P U

U PP U SU S SU S
U UP P U P U

3 U PP U SU S SU S
U U

L RI L WL L D WDW F LWL H ULV V RI L HVWL L

UHDO HVWDWH VHF ULWLHV DUH VLPLODU WR W RVH DVVRFLDWHG LW GLUHFW

L HVWPH WV L UHDO HVWDWH L FO GL IDOOL SURSHUW DO HV G H WR

L FUHDVL DFD FLHV RU GHFOL L UH WV UHV OWL IURP HFR RPLF

OH DO SROLWLFDO RU WHF ROR LFDO GH HORSPH WV ODF RI OLT LGLW OLPLWHG

diversication and sensitivity to certain economic factors such as
L WHUHVW UDWH F D HV D GPDU HW UHFHVVLR V

L RI L WL L R D L I D W FW F LWL IUDVWU FW UH

issuers may be subject to regulation by various governmental
authorities and may also be a ected by governmental regulation of
rates charged to customers, operational or other mishaps, tari s, and
F D HV L WD OD V UH ODWRU SROLFLHV D G DFFR WL VWD GDUGV

L RI L WL L IR L F LWL )RUHL VHF ULWLHV L RO H

special risks, including currency uctuations, lower liquidity, political
and economic uncertainties and di erences in accounting standards.
Some international securities may represent small- and medium-sized
companies, which may be more susceptible to price volatility and may
be less liquid than larger companies.

L RI L WL L 0 3 F LWL $ L HVWPH W L 0/ V

involves risks that di er from a similar investment in equity
VHF ULWLHV V F DV FRPPR VWRF RI D FRUSRUDWLR ROGHUV RI

equity securities issued by MLPs have the rights typically a orded to
OLPLWHG SDUW HUV L D OLPLWHG SDUW HUV LS $V FRPSDUHG WR FRPPR

V DUH ROGHUV RI D FRUSRUDWLR ROGHUV RI V F HT LW VHF ULWLHV

D H PRUH OLPLWHG FR WURO D G OLPLWHG UL WV WR RWH R PDWWHUV

a ecting the partnership. There are certain tax risks associated with
D L HVWPH W L 0/ V L FO GL W H ULV W DW D 0/ FR OG ORVH LWV

tax status as a partnership. Additionally, con icts of interest may
exist among common unit holders, subordinated unit holders and
the general partner or managing member of an MLP; for example,
a con ict may arise as a result of incentive distribution payments.

Risks of investing in the energy sector. $ GR W U L W H H HU

VHFWRU RI W H HFR RP FR OG D H D ODU HU LPSDFW R D VWUDWH

FR FH WUDWHG L W H H HU VHFWRU W D R D VWUDWH W DW GRHV RW

concentrate in the sector. In addition, there are several specic risks

HUIRUPD FH RWHV



DVVRFLDWHG LW L HVWPH WV L W H H HU VHFWRU L FO GL FRPPRGLW

price risk, depletion risk, supply and demand risk, interest-rate
transaction risk, a liated party risk, limited partner risk and risks of
subordinated MLP units. MLPs which invest in the energy industry
are highly volatile due to signicant uctuation in the prices of energy
FRPPRGLWLHV DV HOO DV SROLWLFDO D G UH ODWRU GH HORSPH WV

L RI L WL L FRPPR LWL An investment in commodity-
linked derivative instruments may be subject to greater volatility than
L HVWPH WV L WUDGLWLR DO VHF ULWLHV SDUWLF ODUO LI W H L VWU PH WV

involve leverage. The value of commodity-linked derivative instruments
may be a ected by changes in overall market movements, commodity
index volatility, changes in interest rates, or factors a ecting a particular
industry or commodity, such as drought, oods, weather, livestock
disease, embargoes, tari s and international economic, political and
regulatorydevelopments. Theuseof derivatives presents risks di erent
from, and possibly greater than, the risks associated with investing
GLUHFWO L WUDGLWLR DO VHF ULWLHV $PR W H ULV V SUHVH WHG DUH PDU HW

ULV FUHGLW ULV FR WHUSDUW ULV OH HUD H ULV D G OLT LGLW ULV H

use of derivatives can lead to losses because of adverse movements in
the price or value of the underlying asset, index or rate, which may be
magnied by certain features of the derivatives. No representation or
warranty is made as to the e cacy of any particular strategy or fund or
the actual returns that may be achieved.

W W D L L R DWL L D D PD L LT L
HVWPH WV L FRPPRGLW I W UHVFR WUDFWV D GRSWLR VR FRPPRGLW

futures contracts have a high degree of price variability and are subject
to rapid and substantial price changes. Such investments could incur
signicant losses. There can be no assurance that the options strategy
will be successful. The use of options on commodity futures contracts
is to enhance risk-adjusted total returns. The use of options, however,
PD RW SUR LGH D RU PD SUR LGH R O SDUWLDO SURWHFWLR IURP

PDU HW GHFOL HV H UHW U SHUIRUPD FH RI W H FRPPRGLW I W UHV

FR WUDFWV PD RW SDUDOOHO W H SHUIRUPD FH RI W H FRPPRGLWLHV RU

indexes that serve as the basis for the options it buys or sells; this basis
ULV PD UHG FH R HUDOO UHW U V

L RI L WL L DW D R F T LWL H PDU HW DO H RI

securities of natural resource companiesmay be a ected by numerous
factors, including events occurring in nature, in ationary pressures
and international politics. If a strategy invests signicantly in natural
UHVR UFH FRPSD LHV W HUH LV W H ULV W DW W H VWUDWH LOO SHUIRUP

SRRUO G UL D GR W U L W H DW UDO UHVR UFH VHFWRU

L RI L WL L S I F LWL HVWL L D PDU HW

H SRVHV L HVWRUV WR ULV V H HUDO W H ULV V RI L HVWL L SUHIHUUHG

securities are similar to those of investing in bonds, including credit
risk and interest-rate risk. As nearly all preferred securities have

LVV HU FDOO RSWLR V FDOO ULV D G UHL HVWPH W ULV DUH DOVR LPSRUWD W

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 associatedwith preferred securities di er from risks
inherentwithother investments. Inparticular, intheeventofbankruptcy,
a company’s preferred securities are senior to common stock but
subordinated to all other types of corporate debt. 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
VWDWH D G ORFDO R HU PH WV D G W HLU D H FLHV D G W H L WHUHVW IURP

municipal securities isoften free fromboth stateand local incometaxes.
Treasury securities are issued by the U.S. government and are generally
considered the safest of all bonds since they are backed by the full faith
D G FUHGLW RI W H 8 R HU PH W DV WR WLPHO SD PH W RI SUL FLSDO D G

interest. Preferred securities may be rated below-investment-grade
or may be unrated. Below-investment-grade securities or equivalent

UDWHG VHF ULWLHV H HUDOO L RO H UHDWHU RODWLOLW RI SULFH D G ULV

of loss of income and principal, andmay bemore susceptible to real or
SHUFHL HG DG HUVH HFR RPLF D G FRPSHWLWL H L G VWU FR GLWLR V W D

higher-grade securities.
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New York, NY 10017
212 832 3232

WRF L WL
Cohen & Steers, Inc.’s common stock is traded on the New York
Stock Exchange under the symbol CNS. At the close of business on
March 9, 2023, there were 48 common shareholders of record.
Common shareholders of record include institutional and omnibus
DFFR WV W DW ROG V DUHV RI FRPPR VWRF IRU PHUR V GHUO L

investors. Benecial owners of our common stock whose shares are
held in the “street name” of a bank, broker or other holder of record
are not included in the number of common shareholders of record.

LW L IR PDWLR
Information on Cohen & Steers’ nancial reports and products and
services is available on our website at cohenandsteers.com.

L D FLD L IR PDWLR
Cohen & Steers makes available, free of charge, through its website
cohenandsteers.com under “Company—Investor Relations—SEC
Filings,” its Annual Reports on Form 10-K, Quarterly Reports on Form
10-Q, Current Reports on Form 8-K, and all amendments to those
reports, as soon as reasonably practicable after they are electronically
led with or furnished to the Securities and Exchange Commission
(the “SEC”). Further, Cohen & Steers will provide, free of charge, to
HDF V DUH ROGHU SR ULWWH UHT HVW D FRS RI LWV $ DO HSRUWV

on Form 10-K, Quarterly Reports on Form 10-Q, Current Reports on
Form 8-K, and all amendments to those reports. Requests for copies
should be sent to Cohen & Steers, Inc., 280 Park Avenue, 10th Floor,
New York, NY 10017, Attention: Legal Department. Requests may
also be directed to 212 832 3232 or via e-mail to investor_relations@
cohenandsteers.com. Copies may also be accessed electronically
through the SEC’s website at www.sec.gov.

&R SR DW R D F DW &R W
&R H WHHUV &RUSRUDWH *R HU D FH * LGHOL HV D G DGGLWLR DO

information about Cohen & Steers’ board and its committees and
corporate governance at Cohen & Steers is available on our website
DW FR H D GVWHHUV FRP GHU &RPSD HVWRU HODWLR V

&RUSRUDWH *R HU D FH DUH ROGHUV R R OG OL H WR UHT HVW

SUL WHG FRSLHV RI W H &R H WHHUV &RGH RI % VL HVV &R G FW

and Ethics or the charters of the board’s Audit, Nominating and
&RUSRUDWH *R HU D FH RU &RPSH VDWLR &RPPLWWHHV DOO RI LF

are posted on our website) may do so by sending their requests
to Cohen & Steers, Inc., 280 Park Avenue, 10th Floor, New York, NY
10017, Attention: Legal Department.

T L L
$ DO VWV L VWLW WLR DO L HVWRUV L GL LG DO V DUH ROGHUV H VPHGLD

UHSUHVH WDWL HV D G RW HUV VHH L H HUDO L IRUPDWLR V R OG

contact us via e-mail at investor_relations@cohenandsteers.com.

D D R 0 WL
The Cohen & Steers Annual Shareholder Meeting will be held on
Thursday, May 4, 2023, beginning at 9:00 a.m. Eastern Time. The
meeting will be held virtually andwill be accessible to shareholders at
www.virtualshareholdermeeting.com/CNS2023.

L L SR LF
&R H WHHUV DV LVWRULFDOO SDLG D T DUWHUO FDV GL LGH G H

GHFODUDWLR D G SD PH W RI GL LGH GV WR ROGHUV RI FRPPR VWRF

by Cohen & Steers are subject to the discretion of our board of
directors. The board of directors will take into account such matters
as general economic and business conditions, our strategic plans,
our nancial results and condition, contractual, legal and regulatory
restrictions on the payment of dividends by Cohen & Steers and its
subsidiaries, and such other factors as the board of directors may
consider to be relevant.

L W D D W D I D W
Computershare Trust CompanyN.A. is the transfer agent and registrar
IRU &R H WHHUV D G PDL WDL V V DUH ROGHU DFFR WL UHFRUGV

The transfer agent should be contacted for change in address, name
or ownership, lost certicates and consolidation of accounts.

OHDVH FR WDFW

&RPS WHUV DUH

P.O Box 43006
Providence, RI 02940-3006
Toll-free (United States): 866 282 3779
Foreign shareholders: +1 201 680 6578
Hearing-impaired: 312 588 4110
Web Address: www.computershare.com/investor

Independent registered public accounting �rm
HORLWWH R F H //

30 Rockefeller Plaza
New York, NY 10112



&RPPR WRF S IR PD F DS
H IROOR L UDS FRPSDUHV W H F P ODWL H WRWDO V DUH ROGHU

return on our common stock from December 31, 2017, through
December 31, 2022, with the cumulative total return of the Standard
& Poor’s 500 Stock Index (“S&P 500”) and the S&P U.S. BMI Asset
0D D HPH W & VWRG %D V GH H UDS DVV PHV W H

L HVWPH W RI L R U FRPPR VWRF D G L HDF RI W H W R

indices on December 31, 2017, and the reinvestment of all dividends,
if any. The following information has been obtained from sources
believed to be reliable, but neither its accuracy nor its completeness
LV DUD WHHG H SHUIRUPD FH UDS LV RW HFHVVDULO L GLFDWL H

RI I W UH L HVWPH W SHUIRUPD FH

RWD W S IR PD F

Cohen & Steers, Inc.

S&P 500

S&P U.S. BMI Asset Management 
& Custody Banks Index*
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Source: S&P Global Market Intelligence.

Period Ending
12/31/17 12/31/18 12/31/19 12/31/20 12/31/21 12/31/22

&R H WHHUV F 80.26 155.69 247.94 178.53

S&P 500 Index 95.62 125.72 148.85 191.58 156.88

8 %0 $VVHW
0D D HPH W
& VWRG %D V GH

74.85 94.16 161.06 120.66

H 8 %0 $VVHW 0D D HPH W & VWRG %D V GH F UUH WO

FRPSULVHV W H IROOR L FRPSD LHV

A liated Managers Group, Inc., Ameriprise Financial, Inc., Ares Management
&RUSRUDWLR $UWLVD DUW HUV $VVHW 0D D HPH W F $VVHW0DU )L D FLDO

ROGL V F $VVRFLDWHG &DSLWDO *UR S F %ODF RF F %ODF VWR H

F %O FRUD F %O H 2 O &DSLWDO F %ULG H HVWPH W *UR S ROGL V

F %UL W S HUH HVWPH W *UR S F &R H WHHUV F LDPR G LOO

HVWPH W *UR S F )HGHUDWHG HUPHV F )RF V )L D FLDO DUW HUV

Inc., Franklin Resources, Inc., Galaxy Digital Holdings Ltd., GQG Partners Inc.,
*URV H RU &DSLWDO0D D HPH W / DPLOWR /D H FRUSRUDWHG HVFR /WG

Janus Henderson Group plc, KKR & Co. Inc., Northern Trust Corporation, P10,
Inc., Sculptor Capital Management, Inc., SEI Investments Company, Silvercrest
$VVHW 0D D HPH W *UR S F WDWH WUHHW &RUSRUDWLR WHS WR H *UR S

Inc., T. Rowe Price Group, Inc., The Bank of New York Mellon Corporation, The
&DUO OH *UR S F * F 9LFWRU &DSLWDO ROGL V F 9LUW V HVWPH W

DUW HUV F :HVW RRG ROGL V *UR S F :LVGRP UHH F

In accordance with the rules of the SEC, this common stock
performance graph shall not be incorporated by reference into
any future lings by us under the Securities Exchange Act of 1934,
as amended (the “Exchange Act”), or under the Securities Act of
1933, as amended (the “Securities Act”), and shall not be deemed
to be soliciting material or to be led under the Securities Act or the
Exchange Act.

Non-GAAP �nancial measures
The 2022 Financial Highlights include certain as adjusted nancial
measures for the years ended December 31, 2022 and 2021. A
reconciliation of these as adjusted nancial measures to the most
directly comparable nancial measures, calculated and presented
L DFFRUGD FH LW DFFR WL SUL FLSOHV H HUDOO DFFHSWHG L W H

United States, is included in Item 7. Management’s Discussion and
$ DO VLV RI )L D FLDO &R GLWLR D G HV OWV RI 2SHUDWLR V R SD HV

33–35 of the Form 10-K.
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Governance Committee

BOARD OF DIRECTORS

Martin Cohen
Chairman
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Director since 2004

Robert H. Steers
Executive Chairman
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Director since 2004

Joseph M. Harvey
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&RKHQ 	 6WHHUV� ΖQF�
Director since 2019
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Director since 2016 
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Director since 2014 
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Peter L. Rhein 1,2,3

Former General Partner
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Director since 2004

Richard P. Simon 1,2,3

Former Managing Director
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Director since 2004

Dasha Smith 1,2,3

Executive Vice President and
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Director since 2019 
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Edmond D. Villani 1,2,3

Former Vice Chairman
Deutsche Asset Management, 
North America
Director since 2004
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Robert H. Steers
Executive Chairman

Joseph M. Harvey
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Daniel P. Charles
Executive Vice President
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Jon Cheigh
Executive Vice President
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+HDG RI *OREDO 5HDO (VWDWH

Alicia Dee
Executive Vice President 
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Adam M. Derechin, CFA
Executive Vice President
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Francis C. Poli
Executive Vice President
General Counsel and Secretary

Matthew S. Stadler
Executive Vice President
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Phone +44 207 460 6350

DUBLIN

Cohen & Steers Ireland Limited
77 Sir John Rogerson’s Quay, Block C  
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Phone +852 3667 0080
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Phone +81 3 4530 4710
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