
�3 COHEN & STEERS _ 2024 ANNUAL REPORT



2XU�PLVVLRQ
Our commitment to clients and our mission remains steadfast.
We work together every day to help our clients achieve the 𿿿nancial
security they need to ful𿿿ll their missions through the pursuit of
excellence 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.

��

Letter to
shareholders

���

Financial
highlights

���

Our culture
and values

���

Form 10-K

7DEOH�RI�FRQWHQWV



�

2XU�IXWXUH
7KH�UDWH�RI�FKDQJH�LQ�RXU�
LQGXVWU\�KDV�DFFHOHUDWHG��:H�
EHOLHYH�WKLV�LV�DQ�RSSRUWXQLW\��
DQG�ZH�FRQWLQXH�WR�SRVLWLRQ�
&RKHQ�	�6WHHUV�RQ�EHKDOI�RI��
RXU�FOLHQWV�DQG�VKDUHKROGHUV��
WR�FDSLWDOL]H�RQ�WKH�RSSRUWXQLW\�
WKDW�FKDQJH�SUHVHQWV�
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2XU�JURZWK

΂986–΂988
)RXQGLQJ

���)LUVW�LQYHVWPHQW�
PDQDJHU�GHGLFDWHG�
WR�OLVWHG�UHDO�HVWDWH

U.S. real estate

Launched the 򯿿rst
REIT Closed-end
Fund (CEF), one of
17 IPOs to date; 7th
ODUJHVW�LVVXHU�RI��
CEFs by AUM(1)

΂99΂
)LUVW�&RKHQ�	�6WHHUV��
5(Ζ7�PXWXDO�IXQG

Shaped modern REIT era

Cohen & Steers Realty Shares,
our ȵagship open-end U.S.
REIT mutual fund

����
6WUDWHJ\�LQQRYDWLRQ

��*OREDO�UHDO�HVWDWH�

���*OREDO�OLVWHG�
LQIUDVWUXFWXUH�

Preferred securities

����
3XEOLF�OLVWLQJ

IPO on the New York
Stock Exchange �
(ticker: CNS)

2009
ΖQGXVWU\�OHDGHUVKLS

Led initiative to �
recapitalize REITs �
in global 򯿿nancial crisis

��6WUDWHJ\�ODXQFK��&RUSRUDWH�PLOHVWRQH

(1) Source: Morningstar.
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20΂9–2020
*RLQJ�GHHSHU

Expanded Quantitative
$QDO\VLV�WHDP

Next generation real estate

REIT completion

20΂΂–20΂8
([SDQGLQJ�UHDO�DVVHWV�

Added Macro Strategy �
DQG�$VVHW�$OORFDWLRQ�WHDPV�

Real assets multi-strategy

��&RPPRGLWLHV�

Natural resource equities

Low duration preferreds

��'LJLWDO�LQIUDVWUXFWXUH

2024–2025
3RVLWLRQHG�IRU�JURZWK

���&HOHEUDWHG����\HDUV�OLVWHG�RQ��
New York Stock Exchange

���CNS added to the S&P SmallCap �
600 Index

���Expanded oɝces in London and Tokyo

Cohen & Steers Income Opportunities
REIT, Inc. (CNSREIT)

Future of Energy Fund

Launched active ETFs202΂–2023
0RYLQJ�IRUZDUG�

���%XLOW�SULYDWH�UHDO�HVWDWH��PXOWL�DVVHW�VROXWLRQV�
and ESG teams

��&UHDWHG�UHDO�HVWDWH�VWUDWHJ\�DQG�UHVHDUFK�IXQFWLRQ�

Opened new global headquarters in New York;
new oɝce in Singapore

Private real estate fund

���6KDULDK�JOREDO�UHDO�HVWDWH
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2XU�ILUP

HONG KONG

NEW YORK
LONDON

DUBLIN

TOKYO
Est.
2005

SINGAPOREEst.
2023

Est.
2011

Est.
2006

Est.
2020

Est.
1986

�

'HGLFDWHG�WR�WKH�SXUVXLW�RI�H[FHOOHQFH�LQ�HYHU\WKLQJ�ZH�GR��&RKHQ�	�6WHHUV�
is a leadinΑ Αlobal investment manaΑer specializing in real assets and
DOWHUQDWLYH�LQFRPH��IRFXVHG�RQ�GHOLYHULQJ�DWWUDFWLYH�UHWXUQV��LQFRPH��
and diversi򯿿cation.

38
Years of investment

LQQRYDWLRQ

����
Listed on the NYSE

(ticker: CNS)

���
Employees(1)

80+
Investment �

SURIHVVLRQDOV(1)

�
&RQVHFXWLYH�\HDUV�QDPHG�
a Best Place to Work by�
3HQVLRQV�	�ΖQYHVWPHQWV

��
Years average experience

RI�VHQLRU�LQYHVWPHQW�
SURIHVVLRQDOV

�

(1) As of December 31, 2024.
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Assets undermanagement (AUM)(1)(2)

ΖQYHVWPHQW�VWUDWHJ\��
��ELOOLRQV

/LVWHG�UHDO�DVVHWV

U.S. real estate $42.9

Global/non-U.S. real estate securities �����

*OREDO�OLVWHG�LQIUDVWUXFWXUH $8.8

$OWHUQDWLYH�LQFRPH�VROXWLRQV

Preferred and income securities $18.3

2WKHU�SRUWIROLRV �����

20242023202220212020

$83.1$79.9 $80.4 $85.8

$106.6

20242023202220212020

$427.5

$583.8

$489.6
$517.4

$566.9

$VVHWV�XQGHU�PDQDJHPHQW
��ELOOLRQV�DW�'HFHPEHU���

5HYHQXH
��PLOOLRQV�IRU�WKH�\HDUV�HQGHG�'HFHPEHU���

)LYH�\HDU�KLVWRU\

6WUDWHJLHV�RXWSHUIRUPLQJ�WKHLU�EHQFKPDUNV
% of AUM

�95%
��\HDU

96%
��\HDU

97%
��\HDU

99%
����\HDU

ΖQYHVWPHQW�YHKLFOH��
��ELOOLRQV

2SHQ�HQG�IXQGV $40.9

$GYLVRU\ $19.3

&ORVHG�HQG�IXQGV �����

6XE�DGYLVRU\

�-DSDQ�VXE�DGYLVRU\ $8.5

6XE�DGYLVRU\�H[�-DSDQ $5.8

$85.8 billion
Total AUM

(1) As of December 31, 2024.
(2) AUM by investment strategy may not sum to total firm assets due to rounding.
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Positioned�for�growth�
72�285�6+$5(+2/'(56

The�rate�of�change�in�our�industry�has�accelerated.�
We�believe�this�is�an�opportunity,�and�we�continue�
to�position�Cohen�&�Steers�on�behalf�of�our�clients�
and�shareholders�to�capitalize�on�the�opportunity�
that�change�presents.

7KH�GLVWULEXWLRQ�ODQGVFDSH�LV�WUDQVIRUPLQJ�
due�to�demographics,�the�growth�of�
independent�registered�investment�advisors�
(RIAs),�new�platforms�and�investment�vehicles,�
and�evolving�client�needs.�We�are�allocating�
resources�accordingly—launching�new�vehicles�
(such�as�active�ETFs)�and�investment�strategies,�
and�investing�in�distribution,�including�focusing�
on�global�markets,�where�green�shoots�of�
demand�for�our�asset�classes�have�emerged.�

$OORFDWLRQV�WR�SULYDWH�LQYHVWPHQWV�DQG�

DOWHUQDWLYHV�FRQWLQXH�WR�JURZ��The�
democratization�of�strategies�once�available�
only�to�the�most�sophisticated�investors�is�
emerging�in�the�wealth�channel,�while�
institutional�investor�allocations�are�increasingly�
concentrated�in�private�assets.�

We�believe�listed�real�assets�should�play�a�
meaningful�role�in�investor�portfolios�as�
alternative�allocations�increase,�as�they�have�the�
potential�to�o΍er�the�strong�returns�and�true�
diversi򯿿cation�that�investors�seek,�without�the�
downsides�of�illiquidity�and�higher�fees�for�many�
alternatives.��

Investors�are�recognizing�the�bene�ts�of�
FRPELQLQJ�OLVWHG�DQG�SULYDWH�investments�to�
drive�better�outcomes.�In�addition�to�our�private�
real�estate�capabilities,�Cohen�&�Steers�is�
developing�new�strategies�that�bring�private��
and�listed�together�to�help�our�clients�build�
better�portfolios.�

0DUNHWV�KDYH�WUDQVLWLRQHG�WR�D�QHZ�F\FOH��
The�era�of�ultra-low�interest�rates�is�gone.�
Inȵation�is�stickier.�Fixed�income�allocations�
have�been�reestablished�given�higher�yields,�and�
there�is�a�greater�need�for�diversi򯿿cation�in�
traditional�stock/bond�portfolios.

These�dynamics�should�favor�our�asset�classes,�
and�the�new�cycle�is�an�opportunity�to�help�
investors�further�allocate�to�real�assets�and�
alternative�income.

5REHUW�+��6WHHUV
Executive�Chairman

-RVHSK�0��+DUYH\
Chief�Executive�Oɝcer

0DUWLQ�&RKHQ
Chairman
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2024��nancial�results�

The�򯿿rm’s�2024�results�reȵected�the�beginnings�of�
a�positive�inȵection�in�the�market�performance�of�
our�asset�classes.�In�our�view,�2024�marked�a�
market�regime�shift�that�positions�Cohen�&�Steers��
for�growth.

The�򯿿rm’s�assets�under�management�were�$85.8�
billion�as�of�year-end�2024,�up�from�$83.1�billion�
at�the�end�of�2023.�Average�AUM�was�$83.9�
billion,�a�5%�increase�from�the�previous�year’s�
average�of�$79.9�billion.

Net�outȵows�in�the�year�of�$171�million�
moderated�from�$2.0�billion�in�2023,�bolstered�by�
third-�and�fourth-quarter�inȵows�of�$1.3�billion�
and�$860�million,�respectively.�Open-end�funds�
had�net�inȵows�in�2024�versus�outȵows�in�both�
2022�and�2023.

Revenue�in�2024�was�$517.4�million,�compared�
with�$489.6�million�in�2023.�Net�income�
attributable�to�common�stockholders�was�
$151.3�million�($149.3�million,�as�adjusted(1))�in�
2024,�compared�with�$129.0�million�($140.5�
million,�as�adjusted(1))�in�2023.�Diluted�earnings�
per�share�for�the�full�year�was�$2.97�($2.93,�as�
adjusted(1)),�compared�with�$2.60�($2.84,�as�
adjusted(1))�in�2023.

Reȵecting�these�results�and�the�outlook�for�
2025,�Cohen�&�Steers�declared�a�cash�dividend�
for�the�򯿿rst�quarter�of�2025�of�$0.62�per�share,�
representing�a�5.1%�increase�from�the�$0.59�per�
share�quarterly�dividend�rate�of�2024.�

&RQWLQXDO�LQQRYDWLRQ��

We�have�consistently�delivered�alpha�for�our�
clients�over�the�long�term.�Our�3-,�5-�and�10-year�
outperformance�rates�vs.�our�benchmarks�are�
96%,�97%�and�99%�of�our�AUM,�respectively.�
Additionally,�94%�of�our�open-end�fund�AUM�is�
rated�4�or�5�stars�by�Morningstar.

That�outstanding�performance�is�fostered�by�our�
򯿿rm’s�continual�innovation,�building�on�the�
belief�we�held�when�Cohen�&�Steers�was�
founded�in�1986:�Listed�real�estate�could�be�a�
better�way�to�invest�and�open�the�market�to�
more�investors.�Motivated�by�our�conviction�that�
real�assets�and�alternative�income�deserve�a�
larger�share�of�portfolios�globally,�we�have�
continued�to�innovate.�

The�launch�of�Cohen�&�Steers�active�ETFs�in�
February�2025�provides�investors�access�to�
distinct�versions�of�the�򯿿rm’s�ȵagship�
investment�strategies—real�estate�and�preferred�
securities,�as�well�as�natural�resource�equities—
in�what�has�become�the�industry’s�fastest-
growing�investment�vehicle�due�to�tax�eɝciency,�
lower�costs�and�transparency.�

One�year�after�its�launch,�Cohen�&�Steers�
Income�Opportunities�REIT�(CNSREIT,�our�
non-listed�REIT)�has�generated�market-leading�
investment�performance.�Our�conviction�in�
open-air,�necessity-driven�shopping�centers�is�
paying�o΍,�with�strong�tenant�demand�meeting�
extremely�low�property�supply,�resulting�in�high�
occupancy�rates�and�rent�growth.

(1) The term “as adjusted” is used to identify non-GAAP financial information. See pages 30–31 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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The�launch�of�the�Future�of�Energy�Fund�further�
expanded�our�real�assets�capabilities�in�
ineɝcient�markets�that�have�attractive�
investment�fundamentals.�It’s�clear�that�the�
world�needs�more�energy�to�meet�the�needs�of�a�
growing�population,�to�power�data�centers�and�
arti򯿿cial�intelligence�applications,�to�charge�
electric�vehicles,�and�to�support�the�overall�
electri򯿿cation�of�the�global�economy.�That�
demand�creates�opportunities�across�both�
traditional�and�renewable�energy.�

([SHFWDWLRQV�LQ�D�QHZ�PDUNHW�F\FOH����

In�this�new�market�cycle,�asset�owners’�
allocations�are�adjusting�after�an�extraordinary�
period�of�ultra-low�rates�and�high�stock�returns.�

Yet�investor�allocation�decisions�are�too�often�
driven�by�looking�through�the�rearview�mirror�
and�inȵuenced�by�a�fear�of�missing�out.�But�last�
cycle’s�winners—equities�and�private�
investments—face�mounting�headwinds,�while�
recent�market�laggards�(including,�notably,�real�
assets)�now�appear�to�have�tailwinds.�

Equity�markets�increasingly�depend�on�the�
performance�of�a�handful�of�stocks,�valuations�
appear�stretched,�and�stock/bond�correlations�
are�near�50-year�highs.�Meanwhile,�higher-trend�
inȵation,�attractive�valuations,�and�investors’�
increasing�need�for�diversi򯿿cation�favor�our�
asset�classes.

Therefore,�in�our�view,�too�many�investors�
continue�to�overly�favor�equities�and�private�
investments,�and�they�may�bene򯿿t�from�a�shift�
toward�real�assets.

At�the�same�time,�򯿿xed�income�is�being�
reestablished�in�asset�allocations�after�more�
than�a�decade�of�low�rates.�Preferred�securities�
o΍er�some�of�the�highest�yields�in�the�򯿿xed�
income�world,�deserving�an�allocation�as�򯿿xed�
income�allocations�rise.

7KH�RSSRUWXQLW\�LQ�UHDO�DVVHWV

We�believe�that�investors�are�under-allocated�to�
our�core�asset�classes—listed�real�estate,�global�
listed�infrastructure,�preferred�securities�and�
multi-strategy�real�assets—based�on�their�unique�
investment�characteristics�of�returns,�
correlations,�diversi򯿿cation�and�valuations.�

We�continue�to�prioritize�research�and�client�
interaction�to�make�the�case�for�these�
investments,�and�believe�we�are�well�positioned�
to�gain�market�share.�Takeaways�from�
underperforming�competitors,�new�mandates,�
shifts�from�passive,�and�top-ups�from�existing�
clients�are�all�opportunities.�

Listed�infrastructure�is�a�good�example�of�the�
potential�opportunity.�Private�infrastructure�has�
outperformed�listed�over�the�last�several�years,�
as�listed�was�faster�to�reprice�lower�in�the�new�
cycle.�As�a�result,�global�listed�infrastructure�
displays�attractive�valuations�relative�to�private�
and�is�an�excellent�complement�to�private�
infrastructure.�



��

Meanwhile, a macro environment of slowing
growth and elevated inȵation favors
infrastructure. Yet demand for the asset class has
RYHUZKHOPHG�WKH�SULYDWH�PDUNHWȇV�DELOLW\�WR�GHSOR\�
capital. Institutional investors are now hitting only
���(1)�RI�WKHLU�DOORFDWLRQ�WDUJHWV��$OORFDWLRQV�WR�
OLVWHG�LQIUDVWUXFWXUH�FDQ�KHOS�FORVH�WKDW�JDS��

:KDWȇV�PRUH��PDQ\�LQYHVWRUV�KLJKO\�DOORFDWHG�WR�
SULYDWH�PDUNHWV�KDYH�EHJXQ�WR�UHDOL]H�WKHUH�LV�DQ�
opportunity cost that comes with illiquidity. When
PDUNHWV�UHSULFH��LQYHVWRUV�ORFNHG�LQWR�SULYDWH�
LQYHVWPHQWV�FDQQRW�UHVSRQG�QLPEO\��

Private equity investors can also no longer
OHYHUDJH�LQYHVWPHQWV�DW�XOWUD�ORZ�UDWHV�RU�UHO\�RQ�
favorable exits. Tighter spreads and insuɝcient
supply could challenge private credit. Listed real
assets may bene򯿿t from the constraints that
SULYDWH�LQYHVWPHQWV�LPSDUW�RQ�LQYHVWRU�SRUWIROLRV�

7KH�ULVH�RI�WKH�5Ζ$

&RKHQ�	�6WHHUV�FRQWLQXHV�WR�LQYHVW�LQ�GLVWULEXWLRQ�
WR�IXUWKHU�FORVH�WKH�DOORFDWLRQ�JDS�LQ�UHDO�DVVHWV��

$�PDVVLYH�GHPRJUDSKLF�VKLIW�ZLOO�UHVXOW�LQ�PRUH�
WKDQ������WULOOLRQ(2)�RI�ZHDOWK�WUDQVIHUUHG�IURP�
ROGHU�WR�\RXQJHU�JHQHUDWLRQV�RYHU�WKH�QH[W�WZR�
decades, with the vast majority to women, creating
UHDOORFDWLRQ�RSSRUWXQLWLHV��&RKHQ�	�6WHHUV�LV�
GHYRWLQJ�PRUH�UHVRXUFHV�WR�FKDQQHOV�H[SHFWHG��
to bene򯿿t from that transfer, notably RIAs and
family oɝces.

Registered investment advisors are increasingly
EUHDNLQJ�DZD\�IURP�ZLUHKRXVHV��DQG�LV�

transforming the distribution landscape. RIAs are
expected to command a 38% share of the U.S.
wealth market by 2030, up from 26% in 2022.(3)�

$�VWUDWHJLF�UHDOLJQPHQW�RI�RXU�ZHDOWK�FRQVXOWLQJ�
team recognizes the importance of the core RIA
market, the largest enterprise RIA 򯿿rms, and the
emerging RIA platforms. Relatedly, the launch of
Cohen & Steers active ETFs acknowledges that
RQH�RXW�RI�HYHU\�WKUHH�PRGHO�SRUWIROLRV�XVHG�E\�
advisors now includes active ETFs.

ΖQVWLWXWLRQDO�LQYHVWRUV�HPEUDFH�
OLVWHG�UHDO�DVVHWV��

In the institutional advisory channel, more
investors are allocating to REITs, with 67% of
investors citing liquidity as the primary reason for
the allocation, up from 46% just one year prior.(4)�

7KDWȇV�QRWDEOH�EHFDXVH�PDQ\�LQYHVWRUV�LQ�SULYDWH�
UHDO�HVWDWH�KDG�WKHLU�DVVHWV�ȊJDWHGȋ�UHFHQWO\�GXH�
WR�UHGHPSWLRQ�UHVWULFWLRQV�LQ�SULYDWH�UHDO�HVWDWH�
open-end funds. Meanwhile, closed-end funds
DUH�HQWHULQJ�WHUP�H[WHQVLRQV�WKDW�ORFN�XS�
LQYHVWRUVȇ�DVVHWV�IRU�ORQJHU�WKDQ�H[SHFWHG��DQG�
GLUHFW�LQYHVWPHQWV�DUH�SURYLQJ�KDUGHU�WR�H[LW�DW�
DWWUDFWLYH�SULFHV��

As just one example, we recently had high
LQWHUHVW�IURP�D�QXPEHU�RI�HQGRZPHQWV�WR�
review the bene򯿿ts of listed real assets, given
WKDW�FROOHJHV��GHVSLWH�KDYLQJ�VXEVWDQWLDO�
HQGRZPHQWV��IDFH�FKDOOHQJHV�IURP�GHFUHDVHG�
liquidity and rising operational costs.

(1) At December 2024. Source: Preqin survey of institutional investors, including sovereign wealth funds, endowments, public pensions and other investors. 
(2) Source: Cerulli Associates, “U.S. High-Net-Worth and Ultra-High-Net- Worth Markets 2024.” 
(3) At February 2022. “U.S. wealth management: A growth agenda for the coming decade,” McKinsey & Company. 
(4) At October 31, 2024. “Institutional Real Estate Allocations Monitor,” Cornell University and Hodes Weill & Associates.
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(1) Source: S&P U.S. BMI Asset Management & Custody Banks Index. Dates: August 13, 2004 – December 31, 2024. 

Meantime,�there�is�an�emerging�movement�to�
promote�adding�private�allocations�to�401(k)�
plans.�In�our�view,�it�is�simpler�and,�just�as�
impactful�to�add�listed�real�assets,�which��
provide�di΍erentiated�returns�with�liquidity�and�
lower�expenses.

We�expect�more�opportunities�for�increasing�
real�assets�allocations�across�the�Middle�East,�
Asia�and�Australia,�a�market�sophisticated�in�real�
assets�investing,�but�one�where�institutional�
investors�are�looking�to�diversify�from�a�reliance�
on�domestic�managers.�Market�reforms�in�Japan,�
where�Cohen�&�Steers�has�a�20-year�history,�will�
likely�open�further�opportunities�for�increased�
real�assets�allocations.�

Our�growing�salesforce�continues�to�build�
relationships�with�investors.�New,�state-of-the-
art�oɝces�in�New�York,�Tokyo�and�London�have�
forti򯿿ed�our�presence�in�those�important�
markets.�And�new�strategies,�including�the�
expansion�of�our�international�mutual�fund�
(SICAV)�lineup,�and�previously�mentioned�
strategies�to�bring�listed�and�private�real�estate�
together,�will�help�our�global�growth.�

&RUSRUDWH�PLOHVWRQHV��

The�򯿿rm�celebrated�its�20-year�anniversary�as�a�
public�company�on�the�New�York�Stock�Exchange,�
highlighting�our�longevity�and�consistent�
performance�for�both�our�investors�and�our�
shareholders.�We�continue�to�believe�this�is�the�
best�way�to�organize�and�manage�Cohen�&�Steers.�
In�an�era�of�change,�the�public�markets�provide�us�
with�a�platform�on�which�we�can�thrive.�

Cohen�&�Steers’�stock�has�returned�1,671%�since�
its�listing�in�2004,�outperforming�both�the�S&P�
500�Index�(722%)�and�the�S&P�U.S.�BMI�Asset�
Management�&�Custody�Banks�Index�(600%).(1)�

The�addition�of�Cohen�&�Steers�to�the�S&P�
SmallCap�600�Index�in�April�2024�allowed�the�
򯿿rm�to�opportunistically�raise�capital�through��
a�$68.5�million�registered�stock�o΍ering.�This�
bolstered�our�balance�sheet�for�business�
growth,�expanded�our�shareholder�base,�and�
helped�us�seed�new�strategies�and�vehicles.�At�
the�end�of�2024,�Cohen�&�Steers�had�cash,�cash�
equivalents,�U.S.�Treasury�securities�and�liquid�
seed�investments�of�$360.9�million,�up�from�
$318.8�million�at�the�end�of�2023.�

Inclusion�in�the�index�has�also�driven�more�
index�fund�ownership,�while�enhancing�the�
liquidity�of�the�򯿿rm’s�stock.�

$�ZLQQLQJ�FXOWXUH�

Cohen�&�Steers’�ability�to�respond�to�industry�
change�comes�down�to�our�people.�We�have�
maintained�a�strong�culture�by�winning�as�a�
company,�working�as�a�team,�and�providing�
career�paths�for�our�high�performers.�

We�continued�to�strengthen�our�next�generation�
of�leaders�in�2024—those�with�the�experience,�
strategic�vision,�and�commitment�to�innovation�
that�will�allow�them�to�lead�through�change.�

2024�saw�the�promotions�of�Jon�Cheigh�to�
President,�Chris�Parliman�to�Head�of�Business�
Strategy�and�Elaine�Zaharis-Nikas�to�Head�of�
Fixed�Income,�as�well�as�the�appointments�of



��

-RVHSK�0��+DUYH\

Chief�Executive�Oɝcer�
0DUWLQ�&RKHQ

Chairman
5REHUW�+��6WHHUV

Executive�Chairman

Raja�Dakkuri�as�Chief�Financial�Oɝcer�and�
Daniel�Noonan�as�Head�of�Wealth�Management�
Consulting.�Collectively,�these�appointments�
help�fortify�our�񿿿rm’s�leadership.

Forty-six�employees�celebrated�a�career�milestone�
of�at�least�񿿿ve�years�at�Cohen�&�Steers�in�2024.�
Notably,�three�leaders�from�our�Investment�Team�
celebrated�their�20th�anniversaries,�and�one�
member�of�our�Investment�Administration�Team�
marked�his�35th�anniversary.�Cohen�&�Steers’�
senior�investment�professionals�average�25�years�
of�experience.�

Lisa�Dolly�and�Karen�Wilson�Thissen�joined�the�
Cohen�&�Steers�board.�These�appointments�
enhance�the�board’s�񿿿nancial�services�expertise,�
strategic�insights,�oversight,�and�overall�public�
governance.��

3HQVLRQV�	�ΖQYHVWPHQWV�named�Cohen�&�Steers�
one�of�the�“Best�Places�to�Work�in�Money�
Management”�for�the�񿿿fth�consecutive�year.

3RVLWLRQHG�IRU�JURZWK�

As�a�leading�specialty�manager�with�nearly�four�
decades�of�experience,�we�have�successfully�
navigated�industry�change�and�market�cycles�
throughout�our�history.�

Cohen�&�Steers�continues�to�follow�our�north�
star—investment�performance.�Our�people�are�
leading�through�change,�with�a�commitment�to�
excellence,�discipline�and�innovation.�As�the�
industry�further�evolves�and�new�opportunities�
in�our�asset�classes�proliferate,�Cohen�&�Steers�
is�well�positioned�for�growth.
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)LQDQFLDO�KLJKOLJKWV

.H\�VWUDWHJ\�KLJKOLJKWV
��PLOOLRQV

The 򯿿rm’s 2024 results reȵected the beginnings of a positive inȵection in
market performance of our asset classes. In our view, 2024 marked a
market regime shift that positions Cohen & Steers for growth.

(DUQLQJV

ȏ� Revenues were $517.4 million in 2024, �
D������LQFUHDVH�IURP�����

ȏ� Net income attributable to common
stockholders was $2.97 per diluted
share ($2.93, as adjusted(1)), compared
with $2.60 ($2.84, as adjusted(1)) in 2023

ȏ� 2SHUDWLQJ�PDUJLQ�GHFUHDVHG�WR��������
(35.4%, as adjusted(1)), from 33.6%
(36.2%, as adjusted(1)) in 2023

'LYLGHQG�SD\PHQWV

Paid regular quarterly dividends of $0.59
SHU�VKDUH�LQ�������DQ�LQFUHDVH�RI������
from quarterly dividends of $0.57 per
VKDUH�LQ�����

$80

ȏ� AUM at year-end was $85.8 billion, an increase
RI������ELOOLRQ�IURP�����

ȏ� AUM increased attributable to market
appreciation of $5.4 billion, partially o΍set by
net outȵows of $171 million and distributions
of $2.6 billion�

ȏ� Organic decay, or net outȵows of $171 million,
ZDV�������FRPSDUHG�ZLWK�RUJDQLF�GHFD\�RI�
�����LQ�����

ȏ� Average AUM was $83.9 billion, compared with
$79.9 billion in 2023

%DODQFH�VKHHW

$360.9 million in cash, cash equivalents,
U.S. Treasurys, and liquid seed investments,
compared with $318.8 million at the end of 2023

(1) The term “as adjusted” is used to identify non-GAAP financial information. See pages 30–31 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.

8�6���
UHDO�HVWDWH

3UHIHUUHG��
VHFXULWLHV

*OREDO�
LQWHUQDWLRQDO��
UHDO�HVWDWH

*OREDO�OLVWHG�
LQIUDVWUXFWXUH

Net�in�ows�(out�ows) $3,066 ($665) ($2,668) ($230)

0DUNHW�DSSUHFLDWLRQ�
(depreciation) $2,765 ������ ��� $900

'LVWULEXWLRQV ($1,454) ($717) ($107) ($233)

&KDQJH�LQ�$80 ����� 0.9% –17.3% ����



��

2XU�FXOWXUH�DQG�YDOXHV
:H�DUH�FRPPLWWHG�WR�D�FXOWXUH�RI�GLYHUVLW\�DQG�LQFOXVLRQ�ZKHUH�DOO�HPSOR\HHV�
VXFFHHG�EDVHG�RQ�PHULW�DQG�HYHU\�HPSOR\HH�FRQWULEXWHV�WR�RXU�FOLHQWVȇ�VXFFHVV��
'LYHUVLW\�RI�H[SHULHQFHV�DQG�ZRUOG�YLHZ�UHVXOWV�LQ�RXU�DELOLW\�WR�PDNH�EHWWHU�
LQYHVWPHQW�GHFLVLRQV�DQG�DFKLHYH�VWURQJHU�RXWFRPHV�

([FHOOHQFH�JXLGHV�KRZ�ZH�GHOLYHU�
VXSHULRU�SHUIRUPDQFH�IRU�RXU�FOLHQWV��
IXHOHG�E\�D�FROODERUDWLYH�VSLULW�DQG�
WKH�GULYH�WR�FRQWLQXDOO\�H[FHHG�

ΖQQRYDWLRQ�LV�KRZ�ZH�DGYDQFH��
IRUJHG�E\�FRQWLQXRXV�LPSURYHPHQW�
WR�EXLOG�LQYHVWPHQW�VROXWLRQV�WKDW�
SURYLGH�ORQJ�WHUP�UHVXOWV�

)RFXV�FKDUDFWHUL]HV�KRZ�ZH�RSHUDWH��
XVLQJ�D�GLVFLSOLQHG�LQYHVWPHQW�DSSURDFK�
WKDW�OHYHUDJHV�RXU�KLVWRU\�RI�VSHFLDOL]DWLRQ�
WR�GHOLYHU�WRWDO�UHWXUQV��RXWSHUIRUPDQFH��
income and diversi򯿿cation.

ΖQFOXVLRQ de򯿿nes how we foster teamwork
DQG�HQJDJH�ZLWK�FOLHQWV��ZLWK�DQ�
HQWUHSUHQHXULDO�FXOWXUH�WKDW�ZHOFRPHV��
QHZ�LGHDV�DQG�YDULHG�SHUVSHFWLYHV�

:H�KDYH�DOLJQHG�RXU�EXVLQHVV�DFURVV�IRXU�KXPDQ�UHVRXUFHV�YHUWLFDOV

7DOHQW�PDQDJHPHQW�	�RUJDQL]DWLRQDO�VWUDWHJ\�

Maximizes employee potential through talent acquisition, performance management,
VXFFHVVLRQ�SODQQLQJ��OHDUQLQJ�	�GHYHORSPHQW��DQG�GLYHUVLW\�	�LQFOXVLRQ��IRVWHULQJ�
FRQWLQXRXV�JURZWK�

3HRSOH�DQDO\WLFV�	�LQVLJKWV�

Collects and analyzes workforce data to provide leaders with actionable insights, aligning HR
initiatives with 򯿿rm objectives and optimizing talent management.

7RWDO�UHZDUGV��
Attracts and retains talent with competitive compensation and bene򯿿ts, ensuring policies
evolve with workforce needs while reȵecting 򯿿rm values.

+5�HQJDJHPHQW��

6KDSHV�ZRUNSODFH�LQWHUDFWLRQV��OHDGHUVKLS�GHYHORSPHQW��DQG�LQFOXVLYLW\�WKURXJK�
PHQWRUVKLS��HPSOR\HH�UHVRXUFH�JURXSV��DQG�FRPPXQLW\�RXWUHDFK�
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PART I 

ICe< 1. BDB8=eBB

OEeAE8eF 

Cohen & Steers, foJnded in 1986, is a global inKestment manager specialiOing in real assets and alternatiKe income, 
inclJding listed and priKate real estate, preferred secJrities, infrastrJctJre, resoJrce eqJities, commodities, as Lell as mJlti-
strategN solJtions. HeadqJartered in NeL York CitN, Lith offices in London, DJblin, Hong Kong, TokNo and Singapore, Le 
serKe institJtional and indiKidJal inKestors aroJnd the Lorld. 

Cohen & Steers, Inc. (CNS) Las organiOed as a DelaLare corporation on March 17, 2004. CNS is the holding companN 
for its direct and indirect sJbsidiaries, inclJding Cohen & Steers Capital Management, Inc. (CSCM), Cohen & Steers 
SecJrities, LLC (CSS), Cohen & Steers UK Limited (CSUK), Cohen & Steers Ireland Limited (CSIL), Cohen & Steers Asia 
Limited (CSAL), Cohen & Steers Japan Limited (CSJL) and Cohen & Steers Singapore PriKate Limited (CSSG). CNS and its 
sJbsidiaries are collectiKelN referred to as the CompanN, Le, Js or oJr. 

OJr distribJtion netLork encompasses tLo major channels, Lealth and institJtional. OJr Lealth channel inclJdes 
registered inKestment adKisers, LirehoJses, independent and regional broker dealers and bank trJsts. OJr institJtional channel 
inclJdes soKereign Lealth fJnds, corporate plans, insJrance companies and pJblic fJnds, inclJding defined benefit and 
defined contribJtion plans, as Lell as other financial institJtions that access oJr inKestment management serKices directlN or 
throJgh consJltants and other intermediaries.

I=EeBC<e=C Veh8c;eB 

We manage three tNpes of inKestment Kehicles: open-end fJnds, institJtional accoJnts and closed-end fJnds.

O5*3-*3) F:3)8

The U.S. and non-U.S. open-end fJnds, for Lhich Le serKe as inKestment adKiser, offer and issJe neL shares 
continJoJslN as inKestors sJbscribe and redeem shares Lhen inKestors sell. The share price for pJrchases and redemptions is 
determined bN each fJndVs net asset KalJe, Lhich is calcJlated at the end of each bJsiness daN. The net asset KalJe (NAV) per 
share is the cJrrent KalJe of a fJndVs assets less its liabilities, diKided bN the fJndVs total shares oJtstanding.

Open-end fJnds also inclJde assets of third-partN inKestment Kehicles for Lhich Le proKide model portfolios. We 
regJlarlN proKide the inKestment manager of that inKestment Kehicle Lith a model portfolio of secJrities in accordance Lith 
the inKestment objectiKes and inKestment gJidelines of that Kehicle as set forth in sJch KehicleVs inKestment adKisorN 
agreement. 

In 2024, Cohen & Steers Income OpportJnities REIT, Inc. (CNSREIT), a non-traded REIT for Lhich Le serKe as 
inKestment adKiser, commenced principal operations. CNSREIT is a perpetJal-life, non-listed REIT formed to inKest 
primarilN in high qJalitN, income-focJsed, stabiliOed properties Lithin the United States. Shares of CNSREIT are sold and 
repJrchased bN CNSREIT monthlN at a price generallN eqJal to the prior monthVs NAV per share.  

In 2025, Le laJnched oJr first actiKe eMchange traded fJnds (ETFs). OJr initial laJnch inclJded three strategies: U.S. 
real estate secJrities, preferred secJrities and natJral resoJrce eqJities.  

I389.9:9.43&1 A((4:398

The institJtional accoJnts for Lhich Le serKe as inKestment adKiser or sJbadKisor represent portfolios of secJrities Le 
manage for institJtional clients. We manage the assets in each institJtional accoJnt in accordance Lith the inKestment 
objectiKes and gJidelines as set forth in each clientVs inKestment management agreement.

AdKisorN accoJnts represent accoJnts, inclJding certain commingled Kehicles, for Lhich Le haKe been appointed as the 
inKestment manager. As inKestment manager, Le oKersee certain dailN actiKities and manage the assets in the accoJnt Lhile 
adhering to the specified inKestment objectiKes.

SJbadKisorN accoJnts generallN represent commingled inKestment Kehicles for Lhich Le haKe been appointed as a 
sJbadKisor bN the inKestment manager of that inKestment Kehicle. As sJbadKisor, Le manage all or a portion of the Kehicle's 
inKestments and oKersee certain dailN actiKities, Lhile the inKestment manager oKersees oJr performance as sJbadKisor. The 
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Kehicle sponsor is responsible for decisions regarding the amoJnt, timing and Lhether to paN distribJtions from the 
inKestment Kehicle to its beneficial oLners. SJbadKisorN assets also inclJde assets of third-partN inKestment Kehicles for 
Lhich Le proKide model portfolios. We regJlarlN proKide the inKestment manager of that inKestment Kehicle Lith a model 
portfolio of secJrities in accordance Lith the inKestment objectiKes and gJidelines as set forth in each clientVs inKestment 
adKisorN agreement. 

C148*)-*3) F:3)8

The closed-end fJnds for Lhich Le serKe as inKestment adKiser are registered inKestment companies that haKe issJed a 
fiMed nJmber of shares throJgh pJblic offerings. These shares are listed on the NeL York Stock EMchange and cannot be 
redeemed bN the fJndVs shareholders. The trading price of the shares is determined bN sJpplN and demand in the marketplace, 
and, as a resJlt, the shares maN trade at a premiJm or discoJnt to the net asset KalJe of the fJnd. Strategies offered in closed-
end fJnds tNpicallN Jse leKerage.

C>=CAacCDa; ReEe=DeB

OJr reKenJe from the Lealth channel is deriKed from inKestment adKisorN, administration, distribJtion and serKice fees 
from open-end and closed-end fJnds as Lell as other commingled Kehicles. OJr reKenJe from the institJtional channel is 
deriKed from fees receiKed from oJr clients for managing adKised and sJbadKised accoJnts. OJr fees are based on 
contractJallN specified rates applied to the KalJe of the assets Le manage and, in certain cases, maN inclJde a performance-
based fee. InKestment adKisorN fee rates KarN based on the Kehicle, inKestment strategN, fees charged bN other comparable 
prodJcts and preKailing market conditions. InKestment administration fees from the open-end fJnds and certain closed-end 
fJnds are designed to reimbJrse Js for the cost of proKiding these serKices. The inKestment adKisorN and administration 
agreements are generallN terminable Jpon specified notice periods and maN also reqJire a majoritN Kote of the fJndVs board of 
directors for certain contracts.  

OJr reKenJe flJctJates Lith changes in the total KalJe of oJr assets Jnder management, Lhich maN occJr as a resJlt of 
market appreciation and depreciation, contribJtions to or LithdraLals from inKestor accoJnts and distribJtions. This reKenJe 
is recogniOed oKer the period that the assets are managed.

I=EeBC<e=C SCAaCeg8eB

Each of oJr inKestment strategies is oKerseen bN a specialist team and led bN a portfolio manager or a team of portfolio 
managers, sJpported bN dedicated analNsts. These personnel are located in oJr NeL York, London and Hong Kong offices. 
Each team eMecJtes fJndamentallN driKen, actiKelN managed inKestment strategies and has a Lell-defined process that 
inclJdes top-doLn macroeconomic and bottom-Jp fJndamental research and portfolio management elements, among other 
considerations. OJr specialist teams are sJbject to mJltiple leKels of oKersight and sJpport from the Chief EMecJtiKe Officer, 
Chief InKestment Officer, Chief Operating Officer-InKestments, InKestment Risk Committee, InKestment Operating 
Committee and Legal and Compliance Department. Certain of oJr strategies inKolKe mJltiple asset classes and are oKerseen 
bN oJr Asset Allocation StrategN GroJp and Chief InKestment Officer.

OJr core inKestment strategies inclJde:

U.S. Rea; EBCaCe SecDA8C8eB inclJdes a Lide range of strategies distingJished bN concentration, risk profile and income 
objectiKe, as Lell as thematic portfolios designed to proKide targeted allocations to specific sectors Lithin the inKestable real 
estate JniKerse. Each strategN inKests in a portfolio of common stocks and other secJrities issJed bN U.S. real estate 
companies, inclJding real estate inKestment trJsts (REITs) and similar REIT-like entities. These strategies are managed bN 
oJr dedicated U.S. real estate secJrities inKestment team and draL on the broad eMpertise of oJr real estate analNsts and 
portfolio managers. InKestment objectiKes inclJde total retJrn, capital appreciation and income.

G;>ba;/I=CeA=aC8>=a; Rea; EBCaCe SecDA8C8eB inclJdes a Lide range of strategies distingJished bN geographN, concentration, 
risk profile and income objectiKe, designed to proKide allocation eMposJre to listed real estate globallN. Each strategN inKests 
in a portfolio of common stocks and other secJrities issJed bN real estate companies, inclJding REITs and similar REIT-like 
entities. These strategies draL on the eMpertise of oJr integrated global real estate secJrities inKestment team. InKestment 
objectiKes inclJde total retJrn, capital appreciation and income.

PA8EaCe Rea; EBCaCe inclJdes strategies that inKest primarilN in real propertN inKestments. Certain strategies inKest in high 
qJalitN, income-focJsed, stabiliOed real estate assets primarilN Lithin the United States Lhile others inKest directlN into real 
propertN inKestments of an opportJnistic natJre Lith the inKestment objectiKe of capital appreciation achieKed bN KalJe-added 
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strategies inclJding lease-Jp, redeKelopment, and deKelopment among others and haKe a higher risk profile. InKestment 
objectiKes inclJde stable cash floL and capital appreciation, income and total retJrn. 

PAefeAAed SecDA8C8eB, 8=c;Dd8=g L>F DDAaC8>= PAefeAAed SecDA8C8eB inKests in diKersified portfolios of preferred, debt and 
contingent conKertible secJrities issJed bN U.S. and non-U.S. companies. The secJrities are primarilN issJed bN banks, 
insJrance companies, REITs and other diKersified financial institJtions, as Lell as JtilitN, energN, pipeline and 
telecommJnications companies. A consistent inKestment process Jnderlies both oJr total retJrn preferred secJrities strategN 
and oJr loL dJration preferred secJrities strategN, both of Lhich seek income and capital preserKation. 

G;>ba; L8BCed I=fAaBCADcCDAe inclJdes strategies designed to proKide access to infrastrJctJre assets. These strategies haKe 
diKersified and concentrated portfolios of U.S. and non-U.S. secJrities issJed bN infrastrJctJre companies sJch as Jtilities, 
pipelines, toll roads, airports, railroads, marine ports and commJnications companies located in deKeloped and emerging 
markets, energN related master limited partnerships and secJrities of companies that deriKe at least 50% of their reKenJes or 
operating income from the eMploration, prodJction, transportation, processing, storage, refining, distribJting or marketing of 
KarioJs energN resoJrces. InKestment objectiKes inclJde total retJrn Lith a balance of capital appreciation and income.

G;>ba; NaCDAa; ReB>DAce E@D8C8eB inKests in companies inKolKed in the prodJction, eMtraction, or processing of 
commodities and natJral resoJrces. SpecificallN, the strategN inKests in energN prodJcers, metals and mining companies as 
Lell as agricJltJre-based bJsinesses. The inKestment objectiKe is total retJrn.

Rea; ABBeCB MD;C8-SCAaCegH inKests in a diKersified mJlti-strategN portfolio of listed companies and secJrities that generallN 
oLn or are backed bN tangible real assets, inclJding real estate secJrities, global listed infrastrJctJre, commoditN fJtJres and 
natJral resoJrce eqJities, Lith the objectiKe of achieKing attractiKe total retJrns oKer the long term, Lhile proKiding 
diKersification and maMimiOing the potential for real retJrns in periods of rising inflation.

We offer other niche strategies for client-specific mandates or throJgh KarioJs inKestment strJctJres. In addition, Le 
offer Kariations that maN combine mJltiple strategies in a single portfolio. IndiKidJal portfolios maN be cJstomiOed to complN 
Lith client-specific gJidelines, benchmarks or risk profiles.

C><?eC8C8>=

We compete Lith seKeral global and U.S. inKestment managers, commercial banks, broker-dealers, insJrance 
companies and other financial institJtions. ManN competing firms are parts of larger financial serKices companies and attract 
bJsiness throJgh nJmeroJs channels, inclJding retail banking, inKestment banking and JnderLriting contacts, insJrance 
agencies and broker-dealers.

OJr direct competitors in Lealth management are other fJnd and ETF sponsors, inclJding large nationallN recogniOed 
inKestment management firms that haKe more diKerse prodJct offerings and smaller boJtiqJe firms that specialiOe in 
particJlar asset classes. We also compete against managers that manage separate accoJnt portfolios for high net Lorth clients. 
In the institJtional channel, Le compete Lith seKeral inKestment managers offering similar prodJcts and serKices, from 
boJtiqJe establishments to major commercial and inKestment banks.

Performance, price and brand are oJr principal soJrces of competition. ProspectiKe clients Lill tNpicallN base their 
decisions to inKest, or continJe to inKest, Lith Js on oJr abilitN to generate retJrns in eMcess of a benchmark and the cost of 
doing so. We are eKalJated based on oJr performance and oJr fees relatiKe to oJr competitors. In addition, indiKidJal fJnd 
shareholders maN also base their decision on the abilitN to access the fJnds Le manage throJgh a particJlar distribJtion 
channel.

As interest in real assets continJes to increase, Le maN face increased competition from other managers that are 
competing for the same client base that Le target and serKe. Financial intermediaries that offer oJr prodJcts to their clients 
maN also offer competing prodJcts. ManN of oJr competitors haKe greater brand name recognition and more eMtensiKe client 
bases than Le do, Lhich coJld be to oJr disadKantage. In addition, oJr larger competitors haKe more resoJrces and maN haKe 
more capacitN to eMpand their prodJct offerings and distribJtion channels and captJre market share throJgh ongoing bJsiness 
relationships and eMtensiKe marketing efforts. HoLeKer, compared to oJr larger competitors, Le maN be able to groL oJr 
bJsiness at a faster rate from a relatiKelN smaller asset base and shift resoJrces in response to changing market conditions 
more qJicklN.
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RegD;aC8>=

We are sJbject to regJlation Jnder U.S. federal and state laLs, as Lell as applicable laLs in other jJrisdictions Lhere Le 
do bJsiness or offer oJr prodJcts and serKices. Violation of applicable laLs or regJlations coJld resJlt in fines, temporarN or 
permanent prohibition of engagement in certain actiKities, repJtational harm and loss of clients, sJspension of personnel or 
reKocation of their regJlatorN licenses, sJspension or termination of inKestment adKiser and/or broker-dealer registrations, or 
other sanctions and penalties.

CSCM, a NeL York-based sJbsidiarN, is a registered inKestment adKiser Lith the U.S. SecJrities and EMchange 
Commission (SEC) and is an approKed inKestment manager for Cohen & Steers sponsored LJMemboJrg-domiciled fJnds bN 
the LJMemboJrg Commission de SJrKeillance dJ SecteJr Financier (CSSF) and the Central Bank of Ireland (CBI). CSCM is 
approKed to proKide cross-border inKestment adKisorN and discretionarN inKestment manager serKices bN the Korean 
Financial SerKices Commission (KFSC). CSCM also has eMemptions from registration that alloL it to proKide inKestment 
management serKices to institJtions in AJstralia and Canada. CSCM is a registered commoditN trading adKiser and a 
registered commoditN pool operator Lith the Commodities FJtJres Trading Commission (CFTC) and is a member of the 
National FJtJres Association (NFA), a fJtJres indJstrN self-regJlatorN organiOation. The CFTC and NFA regJlate fJtJres 
contracts, sLaps and KarioJs other financial instrJments in Lhich the CompanN and certain of its clients maN inKest.

CSUK, oJr United Kingdom-based sJbsidiarN, is a registered inKestment adKiser Lith the SEC and regJlated as an 
inKestment firm bN the United Kingdom Financial CondJct AJthoritN (FCA). CSUK is also an approKed inKestment manager 
for Cohen & Steers sponsored LJMemboJrg-domiciled fJnds Lith the CSSF and CBI, and is registered as a third-coJntrN firm 
Lith the BelgiJm Financial SerKices Market AJthoritN (FSMA). CSUK also has eMemptions from registration that alloL it to 
proKide inKestment management serKices to institJtions in Canada. As a regJlated entitN in the UK, CSUK is sJbject to 
certain liqJiditN and capital resoJrces reqJirements, Lhich maN limit oJr abilitN to LithdraL capital from CSUK. CSUK is 
also sJbject to sJbstantiallN similar regJlations to certain pan-EJropean regJlations, inclJding the DirectiKe on Markets in 
Financial InstrJments repealing DirectiKe 2004/39/EC (MiFID II) and the RegJlation on Markets in Financial InstrJments 
(MiFIR).

CSAL, oJr Hong Kong-based sJbsidiarN, is a registered inKestment adKiser Lith the SEC and the Hong Kong SecJrities 
and FJtJres Commission (SFC). CSAL is sJbject to the SecJrities and FJtJres Ordinance (SFO), Lhich regJlates, among 
other things, offers of inKestments to the pJblic and the licensing of intermediaries. CSAL and its emploNees condJcting anN 
of the regJlated actiKities specified in the SFO are reqJired to be licensed Lith the SFC and are sJbject to the rJles, codes and 
gJidelines issJed bN the SFC.

In their capacitN as U.S. registered inKestment adKisers, CSCM, CSUK and CSAL are sJbject to the rJles and 
regJlations of the InKestment AdKisers Act of 1940 (AdKisers Act). The AdKisers Act imposes nJmeroJs obligations on 
registered inKestment adKisers, inclJding recordkeeping, operational and marketing reqJirements, disclosJre obligations and 
prohibitions on fraJdJlent actiKities. In addition, oJr sJbsidiaries that serKe as inKestment adKiser or sJbadKisor to U.S. 
registered fJnds are sJbject to the InKestment CompanN Act, Lhich imposes additional goKernance, compliance, reporting 
and fidJciarN obligations.

CSJL, oJr Japan-based sJbsidiarN, is a financial instrJments operator (discretionarN inKestment management and 
inKestment adKisorN and agencN) registered Lith the Kanto Local Finance BJreaJ (KLFB), and accordinglN Lith the 
Financial SerKices AgencN of Japan (FSA), and is sJbject to the Financial InstrJments and EMchange Act. CSJL sJpports the 
marketing, client serKice and bJsiness deKelopment actiKities of the CompanN and maN serKe as an intermediarN for 
inKestment prodJcts managed bN other affiliates.

CSIL, oJr Irish sJbsidiarN, is an Undertakings for CollectiKe InKestment in Transferable SecJrities (UCITS) 
management companN regJlated bN the CBI Lith permission to proKide indiKidJal portfolio management and inKestment 
adKice in accordance Lith the EJropean CommJnities (UCITS) RegJlations, 2011, and as sJch proKides sJbstantiKe 
oKersight of inKestment, marketing and client serKice actiKities. As a resJlt, CSIL is sJbject to certain aspects of MiFID II as 
Lell as the UCITS regJlatorN regime.
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CSS, a NeL York-based sJbsidiarN, is a registered broker-dealer regJlated bN the SEC, the Financial IndJstrN 
RegJlatorN AJthoritN and other federal and state agencies. CSS is sJbject to regJlations goKerning, among other things, sales 
practices, capital strJctJre and recordkeeping. CSS is sJbject to the SECVs Uniform Net Capital RJle 15c3-1, Lhich specifies 
minimJm net capital leKels for registered broker-dealers and is designed to enforce minimJm standards for the general 
financial condition and liqJiditN of broker-dealers. Under certain circJmstances, this rJle maN limit oJr abilitN to LithdraL 
capital and receiKe diKidends from CSS. CSS also acts as a dealer for Cohen & Steers sponsored fJnds in Canada pJrsJant to 
an eMemption aKailable to international dealers from secJrities regJlators in Ontario.

RegJlation applicable to an affiliate in one jJrisdiction maN affect the operation of affiliates in others or reqJire 
compliance at a groJp leKel becaJse of the global and integrated natJre of oJr bJsiness.

HD<a= Ca?8Ca; 

HJman Capital strategies and initiatiKes are critical to oJr long-term sJccess as a leading specialtN manager in real 
assets and alternatiKe income. The continJal groLth, fJll engagement, collaboration and mJtJal respect of all oJr emploNees 
ensJre Cohen & Steers is a leading global inKestment manager. We align oJr bJsiness across foJr hJman resoJrces Kerticals: 
Talent Management & OrganiOational StrategN, People AnalNtics & Insights, Total ReLards, and HJman ResoJrce (HR) 
Engagement. 

Ta;e=C Ma=age<e=C & OAga=8IaC8>=a; SCAaCegH alloLs Js to maMimiOe emploNee potential and sJpport a cJltJre of 
continJoJs learning and groLth. This comprehensiKe fJnction integrates talent acqJisition, performance management, 
emploNee relations, sJccession planning, learning and deKelopment and diKersitN and inclJsion. 

Pe>?;e A=a;HC8cB & I=B8ghCB plaNs a piKotal role in shaping oJr global talent strategN. ThroJgh the collection, analNsis, and 
interpretation of Lorkforce data, Le deliKer actionable insights to senior leaders. BN tracking people-focJsed metrics, 
identifNing trends, and offering data-driKen recommendations, Le align oJr HR initiatiKes Lith broader firm objectiKes, 
inform strategic decision-making, and optimiOe talent management practices.

T>Ca; ReFaAdB enables oJr firm to attract and retain professionals throJgh competitiKe compensation and global benefits 
Lhile ensJring oJr compensation benchmarking, benefits, and policN administration continJallN adapt to changing talent 
needs Lhile alLaNs aligning Lith oJr firmVs KalJes. 

HR E=gage<e=C gJides hoL oJr emploNees interact Lith one another and Lith oJr commJnities, ensJring Le are bJilding 
oJr neMt generation of leadership, continJoJslN eKolKing oJr cJltJre of inclJsiKitN, and connecting to the Lorld aroJnd Js. 
This fJnction inclJdes oJr mentorship programs, emploNee resoJrce groJps, and commJnitN oJtreach. 

We Lere recogniOed for the fifth consecJtiKe Near as a TBest Place to Work in MoneN ManagementU bN Pensions & 
InKestments (P&I), a global neLs soJrce on moneN management. The aLard Las part of P&IVs annJal recognition program, 
Lhich seeks to identifN the top emploNers in the moneN management indJstrN. This achieKement recogniOed the strength of 
oJr cJltJre, Lhich is defined bN the hard Lork, dedication and commitment to eMcellence and inclJsion bN eKerNone at Cohen 
& Steers.

As of December 31, 2024, Le had 411 fJll-time emploNees globallN of Lhich 36% Lere Lomen. In addition, at the end 
of 2024, 33% of oJr U.S. emploNees Lere people of color. DJring 2024, 48% of oJr firmLide neL hires Lere Lomen and 
40% of oJr U.S. neL hires Lere people of color.

AEa8;ab;e I=f>A<aC8>= 

We file annJal, qJarterlN and cJrrent reports, proMN statements and all amendments to these reports and other 
information Lith the SEC, Lhich are aKailable on the SEC Lebsite at <<<.8*(.,4;. We make aKailable free of charge on or 
throJgh oJr Lebsite at <<<.(4-*3&3)89**78.(42 oJr AnnJal Reports on Form 10-K, QJarterlN Reports on Form 10-Q, 
CJrrent Reports on Form 8-K and all amendments to those reports as soon as reasonablN practicable after sJch reports are 
electronicallN filed Lith or fJrnished to the SEC. We intend to Jse oJr Lebsite as means of disclosing material non-pJblic 
information and for complNing Lith oJr disclosJre obligations Jnder RegJlation FD. 
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ICe< 1A. R8B: FacC>AB 

R8B:B Re;aCed C> >DA BDB8=eBB 

A dec;8=e 8= Che abB>;DCe >A Ae;aC8Ee ?eAf>A<a=ce >A Ea;De >f Aea; eBCaCe BecDA8C8eB, >A Che aCCAacC8Ee=eBB >f Aea; 
eBCaCe ?>ACf>;8>B >A 8=EeBC<e=C BCAaCeg8eB, F>D;d haEe a= adEeABe effecC >= Che aBBeCB Fe <a=age a=d >DA AeEe=De.

As of December 31, 2024, approMimatelN 65.2% of the assets Le managed Las concentrated in real estate secJrities 
strategies, inclJding approMimatelN 26.2% in the aggregate in Cohen & Steers Real Estate SecJrities FJnd, Inc., Cohen & 
Steers RealtN Shares, Inc. and Cohen & Steers InstitJtional RealtN Shares, Inc. Real estate secJrities and real propertN 
inKestments oLned bN the issJers of real estate secJrities are sJbject to KarNing degrees of risk that coJld affect inKestment 
performance. RetJrns on inKestments in real estate secJrities depend on the amoJnt of income and capital appreciation or loss 
realiOed bN the JnderlNing real propertN. We are paid a management fee or incentiKe fee based on the net asset KalJe or 
retJrns, respectiKelN, of certain of oJr inKestment Kehicles and declines in the KalJe of real estate secJrities and real propertN 
inKestments maN redJce the fees Le earn and oJr assets Jnder management. Income and real estate KalJes maN be adKerselN 
affected bN, among other things, JnfaKorable changes to taM laLs and other laLs and regJlations applicable to real estate 
secJrities, global or regional eKents and disrJptions that directlN impact the real estate sector, the cost of compliance Lith 
applicable laLs and regJlations, sensitiKitN to certain economic factors sJch as interest rate changes and market KolatilitN or 
economic recession, the aKailabilitN and terms of financing, the creditLorthiness of tenants, the KolJme and market terms of 
commercial real estate pJrchase and sale transactions, general and local economic conditions, the limited abilitN of issJers of 
real estate secJrities to KarN their portfolios promptlN in response to changes in market conditions and other factors that are 
beNond oJr control. In addition, distress in the commercial real estate sector, inclJding office properties, as Lell as shifting 
bJsiness trends and/or Lorkforce redJctions in certain geographies and indJstries, has negatiKelN impacted and maN continJe 
to negatiKelN impact certain markets in Lhich Le inKest, inclJding for eMample, as a resJlt of loL occJpancN rates, tenant 
defaJlts, redJced rental rates, the matJration of a significant amoJnt of commercial real propertN loans amid an eleKated 
interest rate enKironment, tightening credit conditions imposed bN traditional soJrces of real estate financing and refinancing 
and commercial mortgage loan defaJlts. Real estate KalJes maN also be adKerselN affected bN neL bJsinesses and approaches 
in the real estate market and sectors in Lhich Le inKest that caJse disrJptions in the indJstrN Lith technological and other 
innoKations, sJch as impacts to the KalJe of hospitalitN properties dJe to competition from the non-traditional hospitalitN 
sector (sJch as short-term rental serKices) and office properties dJe to competition from shared office spaces (inclJding co-
Lorking enKironments) or remote Lork arrangements. FJrther, oJr inKestments in real estate secJrities and real propertN maN 
be eMposed to neL or increased risks and liabilities that coJld haKe a negatiKe impact on oJr inKestment strategies and redJce 
oJr assets Jnder management, reKenJe and earnings, inclJding risks associated Lith global climate change, sJch as increased 
freqJencN and/or intensitN of adKerse Leather and natJral disasters. If JnderlNing properties do not generate sJfficient income 
to paN for ongoing operating eMpenses, the income and the abilitN of an issJer of real estate secJrities to paN interest and 
principal on debt secJrities or anN diKidends on common or preferred stocks Lill be adKerselN affected. A decline in the 
performance or KalJe of real estate secJrities LoJld haKe an adKerse effect on the assets Le manage and redJce the fees Le 
earn and oJr reKenJe.

ODA gA>FCh a=d Che eGecDC8>= >f >DA Aea; eBCaCe 8=EeBC<e=C BCAaCegH <aH be c>=BCAa8=ed bH Che B8Ie a=d =D<beA 
>f Aea; eBCaCe BecDA8C8eB 8BBDeAB, aB Fe;; aB REIT >F=eABh8? AeBCA8cC8>=B.

InKestments in real estate secJrities plaN an important role in oJr oKerall inKestment strategN. OJr abilitN to fJllN JtiliOe 
oJr inKestment capacitN and continJe to increase oJr oLnership of real estate secJrities depends, in part, on groLth in the siOe 
and nJmber of issJers in the real estate secJrities market, particJlarlN in the U.S. Limited groLth, or anN consolidation 
actiKitN in the real estate sector, coJld limit or redJce the nJmber of inKestment opportJnities otherLise aKailable to Js. In 
addition, increased competition for inKestment opportJnities dJe to large amoJnts of aKailable capital dedicated to real estate 
strategies or dJe to alternatiKe forms of inKestment methods, or a real or perceiKed trend toLards merger and acqJisition 
actiKitN in the sector, coJld affect real estate KalJations and prices. A limited nJmber of inKestment targets coJld adKerselN 
impact oJr abilitN to make neL inKestments based on fJndamental KalJations or at all, impair the fJll JtiliOation of oJr oKerall 
inKestment capacitN and otherLise negatiKelN affect oJr inKestment strategN.

OJr abilitN to increase oJr oLnership, or maintain eMisting leKels of oLnership, in secJrities issJed bN REITs maN also 
be constrained bN REIT oLnership limits, Lhich limit the percentage oLnership of a REITVs oJtstanding capital stock, 
common stock and/or preferred stock. REIT charters generallN grant a REIT the right to JnilaterallN redJce anN oLnership 
amoJnt that it deems to be in Kiolation of its oLnership limits. SJch charters do not tNpicallN proKide for the elimination of 
sJch right eKen in the eKent a REIT has preKioJslN proKided LaiKers from sJch limits or acknoLledgements that oLnership 
leKels do not Kiolate sJch limits. To the eMtent these oLnership restrictions preKent Js from acqJiring neL or additional real 
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estate secJrities, or force Js to redJce eMisting oLnership amoJnts in general or at prices that are not attractiKe, oJr reKenJe 
and oJr abilitN to inKest aKailable assets and increase the assets Le manage coJld be negatiKelN affected.

A dec;8=e 8= Che abB>;DCe >A Ae;aC8Ee ?eAf>A<a=ce >A Ea;De >f ?AefeAAed BecDA8C8eB >A B8<8;aA BecDA8C8eB 8= Fh8ch 
Fe 8=EeBC, >A Che aCCAacC8Ee=eBB >f ?>ACf>;8>B >A 8=EeBC<e=C BCAaCeg8eB DC8;8I8=g BDch BecDA8C8eB, F>D;d haEe a= adEeABe 
effecC >= Che aBBeCB Fe <a=age a=d >DA AeEe=De.

As of December 31, 2024, approMimatelN 21.4% of oJr total assets Jnder management Las concentrated in preferred 
secJrities strategies, inclJding approMimatelN 9.2% in the Cohen & Steers Preferred SecJrities and Income FJnd. Preferred 
secJrities inKestments are sJbject to KarNing degrees of market, contractJal, financial, regJlatorN, litigation and other risks 
that coJld affect inKestment performance, retJrns and attractiKeness, inclJding risks related to actJal or anticipated 
inflationarN trends, interest rates, comparatiKe retJrns on senior credit or Trisk-freeU debt instrJments, coJnterpartN credit, 
income and distribJtions, regJlatorN interKention and treatment, and applicable taM treatment.

IssJers of secJrities that represent the focJs of these inKestment strategies maN be concentrated in indJstries and 
geographies that eMperience sector-based KolatilitN. VolatilitN or disrJption in anN sJch indJstries or geographies maN caJse a 
decline in the KalJe of oJr preferred secJrities portfolios and negatiKelN impact oJr inKestment retJrns, sJch as the stress and 
contagion fears arising oJt of the U.S. banking sector in 2023 Jpon the collapse and sJbseqJent regJlatorN takeoKer of certain 
U.S. regional banks. In addition, issJers of secJrities that are the focJs of these inKestment strategies maN eMperience a direct 
credit, liqJiditN or other financial eKent that negatiKelN impacts the KalJe of oJr inKestment positions in sJch issJer, sJch as 
the high-profile collapse and regJlatorN interKention at a SLiss financial serKices organiOation dJring 2023 that resJlted in the 
Lrite-doLn of the KalJe of sJch issJerVs contingent capital secJrities instrJments held bN Js and other inKestors. 

In a higher interest rate enKironment, Le face increasing competition for oJr actiKelN managed strategies from relatiKelN 
loLer-risk fiMed income inKestments, sJch as U.S. treasJrN secJrities and moneN-market fJnds, that maN proKide stable or 
attractiKe retJrns to inKestors. FJrther, to the eMtent limitations maN arise in the oKerall sJpplN of preferred secJrities or 
similar inKestments at attractiKe prices or at all, Lhether dJe to performance concerns aboJt the asset class, shifts in market or 
economic trends or inKestor preferences, redemptions or decreased KolJme of neL issJances, oJr abilitN to deploN oJr 
aKailable inKestment capacitN maN become constrained. A decline in the performance or KalJe of preferred secJrities or 
similar inKestments, or diminishment in the attractiKeness or aKailabilitN of preferred secJrities or similar inKestments, LoJld 
haKe an adKerse effect on the assets Le manage, limit oJr abilitN to increase and inKest assets in these strategies and redJce 
the fees Le earn and oJr reKenJe.

A B8g=8f8ca=C ?>AC8>= >f >DA AeEe=De f>A 2024 FaB deA8Eed fA>< a B8=g;e 8=BC8CDC8>=a; c;8e=C.

As of December 31, 2024, oJr largest institJtional client, DaiLa Asset Management, Lhich held most of its assets in 
U.S. real estate strategies sJbadKised bN Js in Japan, represented approMimatelN 19.6% of oJr institJtional accoJnt reKenJe 
and approMimatelN 4.9% of total reKenJe for 2024. As of December 31, 2024, approMimatelN 24.7% of the institJtional 
accoJnt assets Le managed, and approMimatelN 9.7% of oJr total assets Jnder management, Lere deriKed from this client. 
InKestor demand for the prodJcts Le sJbadKise for this client can be affected bN, among other things, actJal or anticipated 
changes in the distribJtions paid bN those prodJcts, the strength of the Japanese Nen compared to the cJrrencies in Lhich the 
assets held in those prodJcts are denominated, market or economic eKents and conditions in Japan that maN diminish the 
relatiKe attractiKeness of or contribJte to inKestor redemptions in U.S. real estate strategies, the regJlatorN enKironment for 
the Japanese mJtJal fJnd market and disrJptions in the marketing or distribJtion of oJr prodJcts caJsed bN global or regional 
eKents. RedJctions in distribJtion rates coJld decrease inKestor demand for these prodJcts, resJlting in oJtfloLs of assets 
sJbadKised bN Js Lhich LoJld negatiKelN impact oJr reKenJe and adKerselN affect oJr financial condition.

Seed 8=EeBC<e=CB <ade C> BD??>AC Che ;aD=ch >f =eF BCAaCeg8eB a=d ?A>dDcCB <aH eG?>Be DB C> ?>Ce=C8a; ;>BBeB >= 
8=EeBCed ca?8Ca;.

OJr sJccess is partiallN dependent on oJr abilitN to deKelop, laJnch, market and manage neL inKestment strategies and 
prodJcts. From time to time, Le sJpport the laJnch of neL inKestment strategies and prodJcts bN making seed inKestments in 
those strategies and prodJcts, the amoJnt of Lhich maN be significant. NJmeroJs risks and Jncertainties are associated Lith 
all stages of the seed inKestment prodJct life cNcle, inclJding oJr abilitN to raise eMternal capital for the JnderlNing prodJct, 
inKestment performance, market risks, shifting client or market preferences, the introdJction of competing prodJcts, 
compliance Lith regJlatorN reqJirements, potential losses associated Lith gJarantees made bN Js or oJr affiliates and 
potentiallN illiqJid inKestments and/or contractJal lock-Jp or other restrictions on oJr abilitN to LithdraL capital. Allocations 
of capital to seed inKestments in neL strategies and prodJcts redJce capital aKailable for cash diKidends, paNment of interest 
on and repaNment of oJtstanding indebtedness, if anN, and other corporate pJrposes and eMpose Js to liqJiditN constraints and 
potential capital losses, against Lhich Le maN not hedge entirelN or effectiKelN to mitigate risk in all market conditions. To 

7



the eMtent Le realiOe losses on oJr seed inKestments or the KalJe of oJr seed inKestments decline, oJr earnings and financial 
condition maN be adKerselN impacted.

The 8=cDAAe=ce >f debC <aH 8=cAeaBe Che A8B: >f 8=EeBC8=g 8= DB a=d c>D;d =egaC8Ee;H 8<?acC >DA AeEe=De a=d 
adEeABe;H affecC >DA f8=a=c8a; c>=d8C8>=. 

We are partN to a credit agreement (the TCredit AgreementU) proKiding for a $100 million senior JnsecJred reKolKing 
credit facilitN matJring on JanJarN 20, 2026. OJtstanding indebtedness maN, among other things, (i) decrease oJr abilitN to 
obtain additional financing for other pJrposes, (ii) limit oJr fleMibilitN to make acqJisitions, (iii) increase oJr cash 
reqJirements to sJpport the paNment of interest and redJce the amoJnt of cash otherLise aKailable for other pJrposes, (iK) 
limit oJr fleMibilitN in planning for, or reacting to, changes in oJr bJsiness and oJr indJstrN, (K) increase oJr eMposJre to the 
risk of increased interest rates Lhere oJr borroLings are at Kariable rates of interest, (Ki) make it more difficJlt for Js to 
satisfN oJr obligations to oJr creditors, resJlting in possible defaJlts on, and acceleration of, sJch indebtedness and (Kii) 
increase oJr KJlnerabilitN to adKerse changes in general economic and indJstrN conditions. OJr abilitN to repaN principal and 
interest on indebtedness coJld depend Jpon oJr fJtJre performance, Lhich is sJbject to general economic conditions and 
financial, bJsiness and other factors and risks that maN be beNond oJr control. 

FJrthermore, the Credit Agreement contains financial coKenants Lith respect to leKerage and interest coKerage, and 
cJstomarN affirmatiKe coKenants and negatiKe coKenants, inclJding limitations on prioritN indebtedness, asset dispositions 
and fJndamental corporate changes and certain cJstomarN eKents of defaJlt. OJr breach of anN coKenant and inabilitN to meet 
anN applicable qJalifications, thresholds and eMceptions or negotiate anN LaiKer or amendment coJld resJlt in a defaJlt Jnder 
the Credit Agreement and/or amoJnts borroLed, together Lith accrJed interest and other fees, coJld become immediatelN dJe 
and paNable. If anN indebtedness Lere to become sJbject to accelerated repaNment, Le maN not haKe sJfficient liqJid assets 
to repaN sJch indebtedness in fJll or be able to refinance sJch indebtedness on faKorable terms, or at all.

The ;>BB >f a=H Be=8>A eGecDC8EeB >A Be=8>A 8=EeBC<e=C ?A>feBB8>=a;B >A >DA fa8;DAe C> effecC8Ee;H <a=age 
BDcceBB8>= ?;a==8=g c>D;d haEe a <aCeA8a; adEeABe effecC >= >DA bDB8=eBB.

The sJccess of oJr bJsiness depends largelN on the eMperience, eMpertise and continJed serKice of oJr senior eMecJtiKes 
and senior inKestment professionals. The loss of anN sJch persons, or oJr failJre to adeqJatelN prepare for the retention of 
sJch persons or to effectiKelN implement related sJccession plans, coJld materiallN adKerselN affect oJr bJsiness, strategic 
initiatiKes and financial condition. While Le haKe sJccession plans in place and continJe to reKieL and Jpdate those plans, 
there is no gJarantee that their implementation or eMecJtion Lill operate as intended or otherLise be effectiKe. In addition, Le 
do not carrN TkeN personU or similar insJrance that LoJld proKide Js Lith proceeds in the eKent of the death or disabilitN of 
anN of oJr emploNees. In addition, legal and regJlatorN restrictions on the terms or enforceabilitN of non-competition, 
emploNee non-solicitation, confidentialitN and similar restrictiKe coKenant claJses coJld make it more difficJlt to retain 
qJalified personnel.

The loss of anN senior eMecJtiKes or senior inKestment professionals coJld impair or limit oJr abilitN to sJccessfJllN 
eMecJte oJr bJsiness strategN or adKerselN affect oJr abilitN to retain eMisting and attract neL client assets. FJrther, the 
departJre of a portfolio manager coJld caJse clients in inKestment strategies oKerseen bN sJch manager to LithdraL fJnds 
from, or reconsider the allocation of additional fJnds to, sJch strategies, and caJse consJltants and other intermediaries to 
discontinJe recommendations of sJch strategies, anN of Lhich LoJld redJce oJr assets Jnder management, inKestment 
adKisorN fees and net income.

We c>D;d 8=cDA f8=a=c8a; ;>BBeB, Ae?DCaC8>=a; haA< a=d AegD;aC>AH ?e=a;C8eB 8f Fe fa8; C> 8<?;e<e=C effecC8Ee 
8=f>A<aC8>= BecDA8CH ?>;8c8eB a=d ?A>cedDAeB.

OJr bJsiness is dependent on the effectiKeness of oJr information and cNbersecJritN policies and procedJres to protect 
oJr netLork and telecommJnications sNstems and the data that reside in or are transmitted throJgh sJch sNstems. As part of 
oJr normal operations, Le maintain and transmit confidential information aboJt oJr clientsV portfolios as Lell as proprietarN 
information relating to oJr bJsiness operations and oJr emploNees. We maintain a sNstem of internal controls for Js and 
certain of oJr inKestment Kehicles designed to proKide reasonable assJrance that malicioJs or fraJdJlent actiKitN, inclJding 
misappropriation of oJr assets, fraJdJlent financial reporting and JnaJthoriOed access to sensitiKe or confidential information 
is either preKented or timelN detected and remediated. HoLeKer, oJr technologN sNstems maN still be KJlnerable to 
JnaJthoriOed access or maN be corrJpted bN cNberattacks, compJter KirJses or other malicioJs softLare code, or aJthoriOed 
persons coJld inadKertentlN or intentionallN release confidential or proprietarN information. The natJre of these threats and 
the techniqJes Jsed bN cNber criminals are constantlN eKolKing, can originate from a Lide KarietN of soJrces and are 
becoming increasinglN sophisticated, inclJding the Jse of TransomLareU and phishing attacks, and maN not be recogniOed 
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Jntil laJnched. HighlN pJbliciOed secJritN breaches continJe to eMpose failJres of companies to keep pace Lith the threats 
posed bN cNber-attackers and haKe led to increased goKernment, regJlatorN and media scrJtinN. 

CNbersecJritN has become a top prioritN of regJlators aroJnd the Lorld. ManN jJrisdictions in Lhich Le operate haKe, 
or are considering adopting, laLs and regJlations relating to data priKacN, cNbersecJritN and protection of personal 
information. OJr potential liabilitN remains a concern, particJlarlN giKen the continJed and rapid deKelopment of priKacN 
laLs and regJlations aroJnd the Lorld, the lack of harmoniOation of sJch laLs and regJlations, and increased criminal and 
ciKil enforcement actions and priKate litigation. As neL priKacN-related laLs and regJlations are implemented, the time and 
resoJrces needed for Js to complN Lith sJch laLs and regJlations continJes to increase and become a significant compliance 
Lorkstream. AnN inabilitN, or perceiKed inabilitN, bN Js to adeqJatelN address priKacN concerns, or complN Lith applicable 
laLs, regJlations, policies, indJstrN standards and gJidance, contractJal obligations or other legal obligations, eKen if 
JnfoJnded, coJld resJlt in significant regJlatorN and third-partN liabilitN, increased costs, disrJption of oJr bJsiness and 
operations and a loss of client (inclJding inKestor) confidence and other repJtational damage. 

We cannot assJre NoJ that oJr data protection efforts and oJr inKestment in information technologN Lill preKent 
significant breakdoLns, data leakages, breaches in oJr sNstems, or those of oJr third-partN Kendors and other contractors and 
consJltants, or other cNber incidents that coJld haKe a material adKerse effect Jpon oJr repJtation, bJsiness, operations or 
financial condition. AlthoJgh Le take precaJtions to passLord-protect and encrNpt all aJthoriOed electronic deKices, if sJch 
deKices are stolen, misplaced or left Jnattended, theN maN become KJlnerable to hacking or other JnaJthoriOed Jse, creating a 
possible secJritN risk. OJr or oJr third-partN serKice proKidersV sNstems maN also be affected bN, or fail as a resJlt of, 
catastrophic eKents, sJch as fires, floods, hJrricanes, tornadoes, acts of terrorism or poLer disrJptions. Like other companies, 
Le haKe eMperienced and Lill likelN continJe to eMperience cNber incidents, secJritN threats and attacks. There can be no 
assJrance that oJr efforts to maintain and monitor the secJritN and integritN of oJr information technologN sNstems Lill be 
effectiKe at all times.

AnN breach or other failJre of oJr or certain other partiesV technologN or secJritN sNstems, inclJding bJt not limited to 
those sNstems of oJr third-partN intermediaries, serKice proKiders, keN Kendors and third parties Lith Lhom Le do bJsiness, 
coJld resJlt in the loss of KalJable information, liabilitN for stolen assets or information, remediation costs to repair damage 
caJsed bN the incident, additional secJritN costs to mitigate against fJtJre incidents, regJlatorN scrJtinN and penalties and 
litigation costs resJlting from the incident. In addition, oJr increased Jse of mobile and cloJd compJting technologies coJld 
increase these and other operational risks, and anN failJre bN mobile or cloJd technologN serKice proKiders to adeqJatelN 
safegJard their sNstems coJld disrJpt oJr operations and resJlt in misappropriation, corrJption or loss of confidential or 
proprietarN information.

For manN companies, remote and/or hNbrid in-office Lork arrangements haKe made their netLork and commJnication 
sNstems more KJlnerable to cNberattacks and incJrsions, and there has been an oKerall increase in both the freqJencN and 
seKeritN of cNber incidents as sJch KJlnerabilities haKe been eMploited. Use of a remote Lork enKironment sJbjects Js to 
heightened risk of cNberattacks, JnaJthoriOed access or other priKacN or data secJritN incidents, both directlN as Lell as 
indirectlN throJgh third-partN intermediaries, serKice proKiders and keN Kendors that haKe access or other connections to oJr 
sNstems. 

Loss of confidential client information coJld harm oJr repJtation, resJlt in the termination of contracts bN oJr eMisting 
clients, and sJbject Js to litigation or liabilitN Jnder laLs and agreements that protect confidential and personal data, resJlting 
in increased costs and/or loss of reKenJes. We maintain a cNber insJrance policN to help mitigate against certain potential 
losses relating to information secJritN breaches. HoLeKer, sJch insJrance maN onlN partiallN reimbJrse Js for oJr losses, if at 
all, and if a claim is sJccessfJl and eMceeds or is not coKered bN oJr insJrance policN, Le maN be reqJired to paN a sJbstantial 
amoJnt to satisfN sJch sJccessfJl claim.

We face BDbBCa=C8a; c><?eC8C8>= 8= a;; aB?ecCB >f >DA bDB8=eBB.

The inKestment management indJstrN is highlN competitiKe, and inKestors are increasinglN fee sensitiKe. We compete 
against a large nJmber of inKestment prodJcts offered bN other inKestment management companies, inKestment dealers, 
banks and insJrance companies, and manN institJtions Le compete Lith haKe greater infrastrJctJre and financial resoJrces 
than Js. We compete Lith these firms on the basis of inKestment performance, diKersitN of prodJcts, inKestments in aKailable 
propertN assets, distribJtion capabilitN, scope and qJalitN of serKices, repJtation and the abilitN to deKelop and sJccessfJllN 
laJnch neL inKestment strategies and prodJcts to meet the changing needs of inKestors and generate strong retJrns. In the 
case of neL strategN and prodJct laJnches (inclJding eMchange-traded fJnds), oJr lack of aKailable long-term records of prior 
inKestment performance, or inKestment Ttrack records,U maN pJt Js at a competitiKe disadKantage Jntil sJch records are 
established. FJrther, adKances in technologN, inclJding throJgh artificial intelligence capabilities, aJtomation and digital 
Lealth and distribJtion tools, as Lell as groLing client interest for enhanced digital interaction Lith their inKestment 
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portfolios, maN reqJire Js to adapt oJr strategN, bJsiness and operations to address these trends and pressJres. OJr 
competitiKe position maN Leaken if Le are Jnable to meet these client priorities.

OJr actiKelN managed inKestment strategies compete not onlN against other actiKe strategies bJt also against similarlN 
positioned passiKe strategies. Market demand for indeM fJnds and other passiKe strategies, and the broad aKailabilitN of 
inKestment options to meet these demands, redJces opportJnities for actiKe managers and maN contribJte to fee compression. 
In the eKent that competitors charge loLer fees for sJbstantiallN similar prodJcts, Le maN be forced to compete on the basis 
of price to attract and retain clients. In order to maintain oJr cJrrent fee strJctJre in a competitiKe enKironment, Le mJst be 
able to proKide clients Lith inKestment retJrns and serKice commensJrate Lith the leKel of fees Le charge. To the eMtent 
cJrrent or potential clients decide to inKest in prodJcts sponsored bN oJr competitors, the sales of oJr prodJcts as Lell as oJr 
market share, reKenJe and net income coJld decline.

The 8=ab8;8CH C> acceBB c;8e=CB ChA>Dgh Ch8Ad-?aACH 8=CeA<ed8aA8eB c>D;d haEe a <aCeA8a; adEeABe effecC >= >DA 
bDB8=eBB.

A significant portion of the assets Le manage is attribJtable to the distribJtion of oJr prodJcts throJgh third-partN 
intermediaries. DistribJtion throJgh sJch intermediaries maN also be integral to the laJnch and sJstained groLth of neL 
inKestment prodJcts and strategies. OJr abilitN to distribJte oJr prodJcts is highlN dependent on access to the client bases and 
prodJct platforms of international, national and regional secJrities firms, inKestment adKisorN firms, banks, insJrance 
companies, defined contribJtion plan administrators and other intermediaries, Lhich generallN offer competing inKestment 
prodJcts that coJld limit the distribJtion of oJr prodJcts. In recent Nears, a groLing nJmber of these organiOations haKe 
enhanced their scrJtinN of the prodJcts aKailable or proposed to be made aKailable on their platforms in connection Lith 
KarioJs inKestment strategies, Lhich has in manN cases significantlN redJced the nJmber of prodJcts and asset managers on 
sJch platforms. These organiOations maN also reqJire that Le or oJr prodJcts haKe established, long-term inKestment Ttrack 
recordsU as a condition to placement on their platforms. In addition, oJr separate accoJnt bJsiness, sJbadKisorN and model 
deliKerN serKices depend in part on recommendations bN consJltants, financial planners and other professional adKisors, as 
Lell as oJr eMisting clients.

The strJctJre and terms of the distribJtion arrangements Lith intermediaries, inclJding fees or rebates paid bN Js or oJr 
fJnds to intermediaries to assist Lith distribJtion efforts, and the abilitN of oJr fJnds to participate in these intermediarN 
platforms are sJbject to changes driKen bN market competition and regJlatorN deKelopments. OJr eMisting relationships Lith 
third-partN intermediaries and access to neL intermediaries coJld be adKerselN affected bN continJed consolidation Lithin the 
financial serKices indJstrN. Consolidation maN resJlt in increased distribJtion costs, a redJction in the nJmber of third parties 
distribJting oJr inKestment prodJcts, or increased competition to access third-partN distribJtion channels. There can be no 
assJrance that Le Lill be able to gain or retain access to these channels for some or all of oJr prodJcts. Loss of anN of these 
third-partN distribJtion channels, or changes to their strJctJre and terms, or anN redJction in oJr abilitN to access clients and 
inKestors throJgh eMisting and neL distribJtion channels, coJld adKerselN affect oJr bJsiness.

ODA gA>FCh c>D;d be adEeABe;H affecCed 8f Fe aAe D=ab;e C> <a=age Che c>BCB >A Aea;8Ie Che a=C8c8?aCed be=ef8CB 
aBB>c8aCed F8Ch Che eG?a=B8>= >f >DA bDB8=eBB.

OJr groLth strategN inclJdes the eMpansion of oJr bJsiness and diKersification of oJr inKestment management bJsiness 
beNond oJr eMisting core prodJcts and serKices. As part of the implementation of oJr strategN, Le haKe emphasiOed the 
deKelopment of broader real assets strategies, sJch as oJr priKate real estate inKestment strategN. We also continJe to 
prioritiOe the eMpansion of oJr geographical presence and capabilities as Lell as prodJct and serKice offerings oJtside the 
U.S. Significant fiMed costs and other eMpenses haKe been incJrred to sJpport the deKelopment and laJnch of neL strategies, 
inKestment Kehicles and prodJcts (inclJding eMchange-traded fJnds), to eMpand the aKailabilitN and marketabilitN of oJr 
eMisting strategies and prodJcts, to groL oJr potential client base and to enhance oJr infrastrJctJre, inclJding additional 
office space, technologN, operations and personnel. 

DeKeloping and implementing neL inKestment strategies and prodJcts maN reqJire significant Jpfront management 
time and attention, the hiring and retention of highlN-compensated personnel and ongoing marketing and other sJpport. SJch 
strategies and prodJcts maN also reqJire sJbstantial seed capital commitments and other financial resoJrces or obligations, 
inclJding potential sJbsidies or adKancements of operating eMpenses for an eMtended period of time, Lhich maN not be 
recoKered in part or at all, anN of Lhich maN eMpose Js to potential losses. NeL prodJcts often mJst be in the marketplace for 
a period of time and Jndergo a certain amoJnt of asset portfolio constrJction in order to generate a track record sJfficient to 
attract significant infloLs and enable platform placement at keN distribJtors and intermediaries. In addition, laJnches of neL 
strategies or prodJcts, inclJding priKate real estate inKesting, and adjJstments to eMisting strategies or prodJcts in connection 
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Lith oJr groLth strategN, maN in some cases be based on anticipated legal, regJlatorN, financial or accoJnting treatment that 
maN not be realiOed Lithin the timeframe or in the form eMpected, or at all.

The sJccess of oJr bJsiness strategN and fJtJre groLth is contingent Jpon oJr abilitN to continJe to sJpport and inKest 
in the deKelopment of neL strategies and prodJcts, to generate sJfficient assets Jnder management and fee reKenJe at the 
leKels and Lithin the timeframe anticipated in order to sJpport the compensation and other costs and eMpenses JnderlNing 
sJch neL strategies and prodJcts, to eMpand the aKailabilitN of oJr eMisting strategies and prodJcts and to sJccessfJllN 
manage mJltiple offices and naKigate legal and regJlatorN sNstems both domesticallN and internationallN. The effectiKeness of 
oJr operations oJtside the U.S. maN also depend in part on oJr abilitN to identifN, establish, laJnch, adeqJatelN staff and 
properlN license neL or alternate foreign office locations, either opportJnisticallN or in response to regional conditions. The 
Jpfront and ongoing costs of adeqJatelN sJpporting oJr groLth and initiatiKes Lill haKe an effect on oJr operating margin 
and other financial resJlts.

Cha=geB 8= <aA:eC a=d ec>=><8c c>=d8C8>=B, 8=c;Dd8=g e;eEaCed 8=CeAeBC AaCeB, c>D;d AedDce >DA aBBeCB D=deA 
<a=age<e=C a=d adEeABe;H 8<?acC >DA AeEe=De a=d ?A>f8Cab8;8CH.

Changes in market and global economic conditions, inclJding eleKated interest rates, Kolatile eqJitN markets, sloLing 
groLth and rising inflation as Lell as client and goKernmental policN responses thereto, as Lell as geopolitical risks sJch as 
regional armed conflicts, coJld adKerselN affect the KalJe of oJr assets Jnder management, Lhich LoJld redJce the fees Le 
earn and oJr reKenJe.

InKestor interest in and the KalJation of oJr real estate inKestment strategies and preferred secJrities strategies can be 
adKerselN affected bN changes in interest rates, particJlarlN if interest rates increase sJbstantiallN and qJicklN. InKestor 
redemptions or a decline in the absolJte or relatiKe performance or KalJe of sJch secJrities, or the attractiKeness of portfolios 
or inKestment strategies JtiliOing sJch secJrities, LoJld haKe an adKerse effect on the assets Le manage and oJr reKenJe. In 
addition, higher interest rates LoJld increase anN debt serKice costs incJrred Jnder the Credit Agreement, Lhich bears 
interest at a Kariable rate that tracks interest rate changes. AlthoJgh Le maN enter into deriKatiKe instrJments to mitigate the 
impact of interest rate flJctJations on client assets, there is no assJrance that sJch deriKatiKe instrJments Lill be effectiKe.

OJr assets Jnder management are concentrated in the U.S., Asia Pacific and EJropean eqJitN markets. EqJitN 
secJrities maN decline in KalJe as a resJlt of manN global, regional or issJer-specific economic or market factors, inclJding 
changes in interest rates, inflation, an issJerVs actJal or perceiKed financial condition and groLth prospects, inKestor 
perception of an indJstrN, geographN or sector, changes in cJrrencN eMchange rates and changes in regJlations. In addition, 
national and international geopolitical risks and eKents, inclJding the armed conflict betLeen RJssia and Ukraine and 
ongoing conflicts in the Middle East, tensions betLeen the U.S. and China, deglobaliOation trends and changes in national 
indJstrial and trade policies and national elections in coJntries sJch as the U.S., TaiLan and India, haKe caJsed and maN 
continJe to caJse KolatilitN in the global financial markets and economN. SJch KolatilitN has led and maN continJe to lead to 
the disrJption of global sJpplN chains, tariffs, sJdden flJctJations in commoditN prices and energN costs, greater political 
instabilitN and the implementation of sanctions and heightened cNbersecJritN concerns, anN or all of Lhich maN create seKere 
long-term macroeconomic challenges, limit liqJiditN opportJnities or lead to higher costs. AnN declines in the eqJitN markets, 
or in market segments in Lhich oJr inKestment prodJcts and strategies are concentrated, coJld redJce the KalJe of oJr seed 
inKestments and/or oJr assets Jnder management, reKenJe and earnings.

DJring 2024, the Federal ReserKe Board began redJcing the federal fJnds rate, Lhich had been raised significantlN 
dJring 2022 and 2023 to combat rising inflation in the U.S., and Lhile fJrther interest rate redJctions remain possible, 
continJed inflationarN pressJres and eleKated interest rates maN negatiKelN affect oJr inKestment opportJnities, the KalJe of 
oJr inKestments and the relatiKe attractiKeness of and demand for oJr strategies, inclJding oJr preferred secJrities and fiMed 
income inKestments and strategies.

ODA 8=dDBCAH 8B BDb9ecC C> Aa?8d cha=geB 8= Cech=>;>gH ChaC <aH a;CeA h8BC>A8ca; <eCh>dB >f d>8=g bDB8=eBB, a=d 
Cech=>;>g8eB Fe 8=c>A?>AaCe 8=C> >DA ?A>ceBBeB <aH ?AeBe=C c><?;eG a=d =>Ee; bDB8=eBB, c><?;8a=ce a=d Ae?DCaC8>=a; 
A8B:B.

The financial indJstrN continJes to be impacted bN innoKation, technological changes and changing cJstomer 
preferences, inclJding the deploNment of neL technologies based on artificial intelligence and machine-learning that are 
becoming increasinglN competitiKe Lith and maN disrJpt more traditional bJsiness models. If Le do not effectiKelN anticipate 
and adapt to these changes, or if oJr competitors implement artificial intelligence technologN more qJicklN or efficientlN, oJr 
competitiKe position maN sJffer, and these impacts LoJld adKerselN affect oJr bJsiness and financial condition. OJr bJsiness 
coJld also be affected bN technological changes in the indJstries or markets in Lhich Le inKest that negatiKelN impact the 
KalJes of assets in Lhich Le inKest and adKerselN affect oJr bJsiness and financial condition. AdditionallN, oJr bJsiness 

11



coJld be affected bN regJlatorN reqJirements throJgh neL rJles aroJnd technological adKancements that coJld increase the 
cost of compliance Lhen emploNing these technological changes.

We maN Jse artificial intelligence in oJr bJsiness, operations or inKestment processes for a KarietN of reasons, inclJding 
Lith the objectiKes of increasing efficiencN, generating alpha and sJpporting innoKation as Le meet clientsV eKolKing needs 
and to enable Js to compete more effectiKelN, and these technologies maN become more important in oJr operations oKer 
time. OJr Jse of these technologies maN resJlt in neL or eMpanded risks and liabilities, inclJding dJe to increasing 
goKernmental or regJlatorN scrJtinN, litigation, compliance issJes, ethical concerns, confidentialitN or secJritN risks, sJch as 
the JnaJthoriOed disclosJre of confidential or sensitiKe data, and repJtational harm, as Lell as other factors that coJld 
adKerselN affect oJr bJsiness and financial condition. In addition, oJr personnel, third-partN intermediaries, serKice proKiders 
and keN Kendors coJld improperlN JtiliOe artificial intelligence technologies Lhile carrNing oJt their responsibilities, Lhich 
coJld resJlt in a disrJption in the Jse of their sNstems or serKices. The Jse of artificial intelligence maN lead to Jnintended 
conseqJences, inclJding generating content that is factJallN inaccJrate, misleading or otherLise flaLed, Lhich coJld harm 
oJr repJtation and bJsiness and eMpose Js to risks related to sJch inaccJracies or flaLs. AdditionallN, broad regJlatorN 
obligations applicable to artificial intelligence and machine-learning are Jncertain and deKeloping, Lhich heightens the 
potential risk that sJch technologies maN pose to Js. In order to redJce these neL and eMpanded risks and liabilities, Le coJld 
choose to limit some of oJr actiKities related to sJch technologies, Lhich coJld harm oJr fJndsV financial performance or 
increase fJnd eMpenses.

ODA c;8e=CB <aH F8ChdAaF >A AedDce Che a<>D=C >f aBBeCB Fe <a=age >A >CheAF8Be cha=ge Che CeA<B >f >DA 
Ae;aC8>=Bh8?, Fh8ch c>D;d haEe a= adEeABe 8<?acC >= >DA AeEe=De.

OJr institJtional clients, and firms Lith Lhich Le haKe strategic alliances, maN terminate their relationship Lith Js, 
redJce the amoJnt of assets Le manage, shift their assets to other tNpes of accoJnts Lith different fee strJctJres or renegotiate 
the fees Le charge them for anN nJmber of reasons and Lith little adKance notice, inclJding inKestment performance, 
redemptions bN beneficial oLners of fJnds Le manage or sJbadKise, actJal or perceiKed competition betLeen the accoJnts 
Le sJbadKise and oJr proprietarN inKestment prodJcts, changes in the keN members of an inKestment team, changes in 
inKestment strategies, changes in preKailing interest rates and financial market performance. Certain inKestors in the fJnds Le 
manage hold their shares indirectlN throJgh platforms sponsored bN financial institJtions that haKe the aJthoritN to make 
inKestment and asset allocation decisions on behalf of sJch inKestors. Decisions bN inKestors to redeem assets maN reqJire 
selling inKestments at a disadKantageoJs time or price, Lhich coJld negatiKelN affect the amoJnt of oJr assets Jnder 
management or oJr abilitN to continJe to pJrsJe certain inKestment strategies. In a declining or illiqJid market or in 
conditions of poor relatiKe or absolJte performance, the pace of redemptions and LithdraLals and the loss of institJtional and 
indiKidJal separate accoJnt clients coJld accelerate. The occJrrence of anN of these eKents coJld haKe a material adKerse 
effect on oJr reKenJe. 

RegD;aC8>=B AeBCA8cC8=g Che DBe >f c><<8BB8>= cAed8CB C> ?aH f>A AeBeaAch haEe 8=cAeaBed, a=d <aH c>=C8=De C> 
8=cAeaBe, >DA >?eAaC8=g eG?e=BeB.

On behalf of oJr clients, Le make decisions to bJN and sell secJrities, select broker-dealers to eMecJte trades and 
negotiate brokerage commission rates. In connection Lith these transactions and sJbject to best eMecJtion, Le receiKe 
commission credits to paN for eligible research and serKices from broker-dealers and other eligible serKice proKiders. As a 
resJlt of regJlations in the EJropean Union (EU) and U.K., Le maN continJe to eliminate the Jse of commission credits to 
paN for research and eligible serKices for accoJnts Lhere Le haKe certain obligations Lithin the scope of MiFID II (together 
Lith sJbstantiallN similar national rJles of the U.K. and implementing rJles and regJlations). OJr operating eMpenses then 
inclJde paNment for research and eligible serKices for these accoJnts. Depending on the eKolJtion of market practices and 
regJlatorN deKelopments, Le maN look to Jse commission credits to paN for research in the fJtJre or elect to paN for research 
and eMpenses globallN, sJbject to applicable SEC regJlations, Lhich LoJld impact oJr operating eMpenses.

L8<8CaC8>=B >= >DA ab8;8CH C> DC8;8Ie ;eEeAage 8= Che c;>Bed-e=d fD=dB Fe B?>=B>A c>D;d AedDce >DA aBBeCB D=deA 
<a=age<e=C a=d AeEe=De.

Certain of the closed-end fJnds sponsored bN Js JtiliOe leKerage in the form of bank financing, Lhich in the aggregate 
amoJnted to approMimatelN $3.3 billion as of December 31, 2024. To the eMtent anN closed-end fJnd sponsored bN Js elects 
or is reqJired bN regJlation or the terms of its bank financing to redJce leKerage, sJch fJnd maN need to liqJidate its 
inKestments. RedJcing leKerage or liqJidating inKestments dJring adKerse market conditions LoJld redJce the CompanNVs 
assets Jnder management and reKenJe.
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Fa8;DAe C> <a8=Ca8= ade@DaCe bDB8=eBB c>=C8=D8CH ?;a=B 8= Che eEe=C >f a caCaBCA>?h8c eEe=C c>D;d haEe a <aCeA8a; 
adEeABe effecC >= Che C><?a=H a=d 8CB ?A>dDcCB.

OJr operations are dependent on oJr abilitN to protect oJr personnel, offices and technologN infrastrJctJre against 
damage from catastrophic or bJsiness continJitN eKents that coJld haKe a significant disrJptiKe effect on oJr operations. We 
and oJr third-partN intermediaries, serKice proKiders and keN Kendors coJld eMperience a local or regional disaster, sJch as an 
epidemic or pandemic, Leather eKent sJch as an earthqJake, flood, hJrricane or fire, terrorist attack, secJritN breach, poLer 
loss and other failJre of technologN or telecommJnications sNstems or operations. EKents like these coJld threaten the safetN 
and Lelfare of oJr Lorkforce, caJse the loss of client data or caJse Js to eMperience material adKerse interrJptions to oJr 
operations. InfectioJs illness oJtbreaks or other adKerse pJblic health deKelopments in coJntries Lhere Le or oJr clients or 
inKestors operate, as Lell as restrictiKe measJres implemented to control sJch oJtbreaks, coJld adKerselN affect the 
economies of manN nations or the global economN, the financial condition of indiKidJal issJers or companies and capital 
markets, in LaNs that are not Lithin oJr control and cannot be foreseen. A sJstained decline in the performance of or demand 
for the portfolios and strategies Le manage as a resJlt of negatiKe market, financial and economic conditions caJsed bN 
catastrophic eKents coJld adKerselN impact oJr assets Jnder management and the fees Le earn, and these conditions coJld 
lead Js to eMperience operational issJes and interrJptions, reqJire Js to incJr significant additional costs and negatiKelN 
impact oJr bJsiness. 

Significant portions of oJr bJsiness operations and those of oJr critical third-partN serKice proKiders are concentrated in 
a feL geographic areas, inclJding NeL York and NeL JerseN. Critical operations that are geographicallN concentrated inclJde 
portfolio management, trading operations, information technologN, data centers, inKestment administration and portfolio 
accoJnting serKices for oJr prodJcts as Lell as corporate accoJnting sNstems. ShoJld Le, or anN of oJr critical serKice 
proKiders, eMperience a significant local or regional disaster or other significant bJsiness disrJption, oJr abilitN to remain 
operational Lill depend in part on the safetN and aKailabilitN of oJr personnel and oJr office facilities as Lell as on the proper 
fJnctioning of oJr netLork, telecommJnication and other related sNstems and operations. We cannot ensJre that oJr backJp 
sNstems and contingencN plans Lill be adeqJate Jnder all circJmstances or that material interrJptions and disrJptions Lill not 
occJr. In addition, Le relN to KarNing degrees on oJtside Kendors for disaster recoKerN sJpport, and Le cannot gJarantee that 
these Kendors Lill be able to perform in an adeqJate and timelN manner. FailJre bN Js or anN of oJr critical serKice proKiders 
to maintain Jp-to-date bJsiness continJitN plans, inclJding sNstem backJp facilities, LoJld impede oJr abilitN to operate in 
the eKent of a significant bJsiness disrJption, Lhich coJld resJlt in financial losses to the CompanN and oJr clients and 
inKestors.

We c>D;d eG?eA8e=ce ;>BB >f c;8e=C Ae;aC8>=Bh8?B a=d >CheA haA< C> >DA bDB8=eBB 8f >DA Ae?DCaC8>= 8B 8<?a8Aed.

OJr repJtation is important to the sJccess of oJr bJsiness. We belieKe the Cohen & Steers brand has been, and 
continJes to be, Lell receiKed globallN both in oJr indJstrN and Lith oJr clients, reflecting the fact that oJr brand, like oJr 
bJsiness, is based in part on trJst and confidence. OJr repJtation maN be harmed bN a nJmber of factors, inclJding, bJt not 
limited to, poor inKestment performance, operational failJres, cNber incidents, negatiKe pJblicitN, the dissemination bN 
cJrrent or former clients of JnfaKorable opinions aboJt oJr serKices, changes in keN members of an inKestment team or in oJr 
senior management and the imposition of legal or regJlatorN sanctions or penalties in connection Lith oJr bJsiness actiKities.

In addition, Le mJst roJtinelN address and manage actJal or potential conflicts of interest, as Lell as the perception of 
conflicts of interest, among oJr disparate bJsiness lines and/or among Js and oJr clients, emploNees and/or affiliates, 
inKestment Kehicles or joint KentJre partners. While Le haKe policies, controls and disclosJre protocols in place to manage 
and address actJal or potential conflicts of interest, identifNing and mitigating conflicts of interest can be compleM and sJbject 
to regJlatorN scrJtinN. Addressing conflicts of interest is compleM and difficJlt, and Le maN fail or appear to fail to deal 
appropriatelN Lith sJch conflicts. ActJal, potential or perceiKed conflicts coJld giKe rise to inKestor or client dissatisfaction, 
adKerse pJblicitN, litigation or regJlatorN enforcement actions or penalties, anN of Lhich maN harm oJr bJsiness repJtation 
and redJce the fees Le earn and oJr reKenJe.

MoreoKer, enKironmental, social and goKernance related actiKities haKe been the sJbject of increased focJs bN certain 
inKestors, legislators and regJlators in the asset management indJstrN, and an inabilitN to meet applicable reqJirements or 
eMpectations maN adKerselN impact oJr repJtation and bJsiness. If oJr repJtation is harmed, eMisting clients and inKestors 
maN redJce amoJnts held in, or LithdraL entirelN from, fJnds or accoJnts that Le manage, or fJnds or accoJnts maN 
terminate their relationship Lith Js. In addition, repJtational harm maN caJse Js to lose cJrrent emploNees and Le maN be 
Jnable to attract neL ones Lith similar qJalifications or skills, Lhich coJld negatiKelN affect oJr operations. If Le fail to 
address, or appear to fail to address, sJccessfJllN and promptlN, the JnderlNing caJses of anN repJtational harm, Le maN be 
JnsJccessfJl in repairing anN damage to oJr repJtation and oJr fJtJre bJsiness prospects LoJld likelN be affected, and the 
loss of client relationships coJld redJce oJr assets Jnder management, reKenJe and earnings.
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We de?e=d >= Ch8Ad ?aAC8eB f>A BeAE8ceB ChaC aAe 8<?>ACa=C C> >DA bDB8=eBB a=d Che fa8;DAe >f a :eH Ee=d>A C> 
fD;f8;; 8CB >b;8gaC8>=B C> Che C><?a=H c>D;d haEe a <aCeA8a; adEeABe effecC >= Che C><?a=H a=d 8CB ?A>dDcCB.

We depend on a nJmber of keN Kendors for KarioJs fJnd administration, fJnd and corporate accoJnting, cJstodN and 
transfer agent serKices, information technologN serKices, market data and other operational needs. The failJre or inabilitN of 
the CompanN to establish backJp for keN serKices or the failJre of anN keN Kendor to fJlfill its obligations for anN reason, 
inclJding those that maN be beNond oJr or sJch KendorVs control, coJld lead to operational issJes for the CompanN and 
certain of its prodJcts, Lhich coJld resJlt in financial losses for the CompanN and its clients.

R8B:B Re;aCed C> >DA C><<>= SC>c:

A B8g=8f8ca=C ?>AC8>= >f >DA c><<>= BC>c: 8B >F=ed >A c>=CA>;;ed bH >DA EGecDC8Ee Cha8A<a= a=d >DA B>aAd 
Cha8A<a= a=d Che8A AeB?ecC8Ee fa<8;H <e<beAB, Fh8ch <aH ;8<8C Che ab8;8CH >f >CheA BC>c:h>;deAB C> 8=f;De=ce Che 
affa8AB >f Che C><?a=H.

As of December 31, 2024, Robert H. Steers, oJr cJrrent EMecJtiKe Chairman, and a member of his familN held 
approMimatelN 23.3% of oJr common stock and Martin Cohen, oJr cJrrent Chairman of the board of directors (oJr TBoard 
ChairmanU), and a member of his familN held approMimatelN 17.8% of oJr common stock. SJch leKels of oLnership or 
control create the abilitN to meaningfJllN inflJence, among other things:

P the election of members of oJr board of directors, therebN indirectlN inflJencing the management and affairs of the 
CompanN;

P the oJtcome of matters sJbmitted to a Kote of oJr stockholders; and
P anN Jnsolicited acqJisition of Js and, conseqJentlN, potentiallN adKerselN affect the market price of oJr common 

stock or preKent oJr stockholders from realiOing a premiJm on their shares.

The interests of one or more of sJch persons maN differ from those of other stockholders in instances Lhere, for 
eMample, management compensation is being determined or Lhere an Jnsolicited acqJisition of Js coJld resJlt in a change in 
oJr management. The concentration of beneficial oLnership in sJch persons maN limit the abilitN of oJr other stockholders to 
inflJence the affairs of the CompanN.

We <aH cha=ge >DA d8E8de=d ?>;8cH aC a=H C8<e a=d CheAe 8B => gDaAa=Cee ChaC Fe F8;; ?aH d8E8de=dB 8= Che 
fDCDAe.

AlthoJgh Le haKe a long historN of paNing cash diKidends, there is no gJarantee or reqJirement that Le paN cash 
diKidends in the fJtJre. OJr diKidend policN maN change at anN time LithoJt notice to oJr stockholders. The declaration and 
amoJnt of anN fJtJre diKidends Lill be at the discretion of oJr board of directors and in accordance Lith applicable laL and 
onlN after taking into accoJnt KarioJs factors that oJr board of directors deems releKant, inclJding oJr financial condition, 
resJlts of operations, cash floLs and liqJiditN, debt serKice and repaNment obligations, cJrrent and anticipated cash needs and 
capital reqJirements, and potential alternatiKe Jses of cash. As a resJlt, Le cannot assJre NoJ that Le Lill paN diKidends at 
anN rate or at all.

A Ba;e >f a BDbBCa=C8a; =D<beA >f BhaAeB >f >DA c><<>= BC>c: <aH adEeABe;H affecC Che <aA:eC ?A8ce >f >DA 
c><<>= BC>c:, a=d Che 8BBDa=ce >f add8C8>=a; BhaAeB F8;; d8;DCe H>DA ?eAce=Cage >F=eABh8? 8= Che C><?a=H.

A sale of a sJbstantial nJmber of shares of oJr common stock in the pJblic market, or the perception that sJch sale maN 
occJr, coJld adKerselN affect the market price of oJr common stock. OJr cJrrent EMecJtiKe Chairman and oJr Board 
Chairman, together Lith certain of their respectiKe familN members, held 11,772,668 shares and 9,014,603 shares, 
respectiKelN, of oJr common stock as of December 31, 2024. AnN of sJch persons maN sell shares of oJr common stock, 
sJbject to anN restrictions imposed bN U.S. federal secJrities laLs on sales bN affiliates.

In connection Lith oJr initial pJblic offering in 2004, Le entered into a Registration Rights Agreement (the 
TRegistration Rights AgreementU) Lith oJr EMecJtiKe Chairman, Robert H. Steers and oJr Board Chairman, Martin Cohen, 
and certain trJst entities controlled bN certain of their respectiKe familN members that reqJires Js to register Jnder the 
SecJrities Act of 1933, as amended, shares of oJr common stock (and other secJrities conKertible into or eMchangeable or 
eMercisable for shares of common stock) held bN them Jnder certain circJmstances. In MaN 2024, Le filed a Registration 
Statement on Form S-3 coKering (i) the resale of Jp to an aggregate of 21,065,378 shares oLned or controlled bN oJr 
EMecJtiKe Chairman and oJr Board Chairman and certain other persons and (ii) the offer and sale of an indeterminate nJmber 
of shares bN Js to the pJblic. In addition, on April 22, 2024, Le issJed 1,007,057 shares of oJr common stock throJgh an 
offering made pJrsJant to oJr prior Registration Statement on Form S-3. The sale of a sJbstantial nJmber of shares of oJr 
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common stock maN adKerselN affect the market price of oJr common stock, and anN additional shares that Le issJe Lill dilJte 
NoJr percentage oLnership in the CompanN.

A=C8-Ca:e>EeA ?A>E8B8>=B 8= >DA chaACeA d>cD<e=CB a=d De;aFaAe ;aF <aH de;aH >A ?AeEe=C a cha=ge 8= c>=CA>; 
>f DB, Fh8ch c>D;d decAeaBe Che CAad8=g ?A8ce >f >DA c><<>= BC>c:.

OJr certificate of incorporation and bNlaLs and DelaLare laL contain certain anti-takeoKer proKisions that coJld haKe 
the effect of making it more difficJlt for a third partN to acqJire, or of discoJraging a third partN from attempting to acqJire, 
control of the CompanN LithoJt negotiating Lith oJr board of directors. SJch proKisions coJld limit the price that certain 
inKestors might be Lilling to paN in the fJtJre for the CompanNVs common stock. Certain of these proKisions alloL the 
CompanN to issJe preferred stock Lith rights more senior to those of oJr common stock, impose KarioJs procedJral and other 
reqJirements that coJld make it more difficJlt for stockholders to effect certain corporate actions and set forth rJles aboJt 
hoL stockholders maN present proposals or nominate directors for election at annJal meetings.

We belieKe these proKisions protect oJr stockholders from coerciKe or other Jnfair takeoKer tactics bN reqJiring 
potential acqJirers to negotiate Lith oJr board of directors and bN proKiding oJr board of directors Lith more time to assess 
acqJisition proposals. HoLeKer, these proKisions applN eKen if an acqJisition proposal maN be considered beneficial bN some 
stockholders and coJld haKe the effect of delaNing or preKenting an acqJisition. In the eKent that oJr board of directors 
determines that a potential bJsiness combination transaction LoJld be beneficial to the CompanN and its stockholders, sJch 
stockholders maN elect to sell their shares in the CompanN and the trading price of oJr common stock coJld decrease.

Lega; a=d RegD;aC>AH R8B:B

We <aH be adEeABe;H 8<?acCed bH ;ega; a=d AegD;aC>AH cha=geB 8= Che U.S. a=d 8=CeA=aC8>=a;;H.

We operate in a highlN regJlated indJstrN and are sJbject to neL regJlations and reKisions to, and eKolKing 
interpretations of, eMisting regJlations in the U.S. and internationallN. In recent Nears, regJlators in the U.S. and abroad haKe 
increased oKersight of the financial serKices indJstrN, Lhich maN resJlt in and haKe resJlted in regJlation that increases the 
CompanNVs cost of condJcting its bJsiness and maintaining its global compliance standards and maN limit or change/has 
inflJenced the CompanNVs cJrrent or prospectiKe bJsiness.

U.S. regJlatorN agencies haKe proposed and adopted mJltiple regJlations that coJld impact and haKe impacted the 
mJtJal fJnd indJstrN. Potential Jpcoming regJlations and/or rJles and amendments coJld, among other things, restrict the 
fJnds Le manage from engaging in certain transactions, impact floLs and/or increase eMpenses as Lell as compliance costs. 
FJrther, neL regJlations or interpretations of eMisting laLs haKe resJlted in, and maN continJe to resJlt in, enhanced 
disclosJre obligations, inclJding Lith respect to cNbersecJritN, insider trading and climate change, sJstainabilitN risks or other 
enKironmental, social and goKernance matters, Lhich coJld negatiKelN affect Js or materiallN increase oJr regJlatorN bJrden. 
At the same time, regJlators and legislators haKe increasinglN eMpressed or pJrsJed opposing KieLs, legislation and 
inKestment eMpectations Lith respect to sJstainabilitN initiatiKes, inclJding the enactment or proposal of Tanti-ESGU 
legislation or policies. These opposing KieLs maN also be adopted bN oJr inKestors. Conflicting regJlations and a lack of 
harmoniOation of enKironmental, social or legal and regJlatorN enKironments across the jJrisdictions in Lhich Le operate 
maN create enhanced compliance risks and coJld increase oJr costs if neL laLs reqJire Js to spend more time, hire additional 
personnel, or pJrchase neL technologN to complN effectiKelN.

While a majoritN of oJr operations take place in the U.S., Le maintain offices internationallN. RegJlators in the non-
U.S. jJrisdictions in Lhich Le operate coJld change their laLs or regJlations, or their interpretation or enforcement of 
eMisting laLs and regJlations, in a manner that might restrict or otherLise impede oJr abilitN to operate in their respectiKe 
markets. AdditionallN, Le operate Jnder a nJmber of eMemptions in some non-U.S. jJrisdictions and shoJld regJlators or 
legislators alter those eMemptions, this coJld lead to an interrJption in serKices Le proKide or in additional operating costs to 
complN Lith neL obligations.

SpecificallN, for eMample, in EJrope, rJles and regJlations Jnder Undertakings for the CollectiKe InKestment in 
Transferable SecJrities (UCITS) regJlatorN frameLork, MiFID II and MiFIR, along Lith sJbstantiallN similar national rJles 
of the U.K. and implementing rJles and regJlations, haKe had, and Lill continJe to haKe, direct and indirect effects on oJr 
operations in EJrope, inclJding increased costs for inKestment research and increased compliance, disclosJre, reporting and 
other obligations. In addition, cJrrent and Jpcoming EJropean, U.S. and international regJlations and rJles aroJnd ESG-
related procedJres, reporting and disclosJres are eMpected to haKe direct and indirect effects on oJr global operations, 
inclJding additional costs for increased compliance throJgh disclosJre and reporting, among other obligations. 
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There has also been an increase in data and priKacN regJlations globallN. In addition to the EUVs General Data 
Protection RegJlation (GDPR), U.S. state data breach and priKacN legislation, inclJding the California ConsJmer PriKacN Act 
and similar laLs being adopted in KarioJs states, and JapanVs Personal Information Protection LaL haKe come into effect 
reqJiring Js to complN Lith stringent reqJirements, and Le eMpect that there Lill be fJrther regJlation and legislation that 
Lill come into effect in the fJtJre that Lill reqJire Js to comprehensiKelN reKieL oJr sNstems and processes and maN resJlt in 
additional costs.

The U.K.Vs eMit from the EU in 2020 (referred to as BreMit) maN continJe to disrJpt oJr bJsiness operations and impact 
oJr reported financial resJlts as Lell as the liqJiditN and KalJe of oJr inKestments and fJnd distribJtion. There remains 
JncertaintN aroJnd the post-BreMit regJlatorN enKironment as the U.K. continJes to establish independent regJlations for the 
U.K. CSUKVs abilitN to market and proKide its serKices or serKe as a distribJtor of financial prodJcts Lithin the EU coJld be 
restricted temporarilN or in the long term as a resJlt of BreMit and a diKergence from the EU regJlatorN regime. OJr 
contingencN plans for BreMit reqJire the cooperation of coJnterparties or a regJlator of financial serKices to make timelN 
arrangements. While Le belieKe it is in the best interests of coJnterparties and regJlators to cooperate and recogniOe firms, 
serKices and prodJcts based in the respectiKe jJrisdictions, Le cannot gJarantee that coJnterparties or regJlators Lill 
cooperate or the timeliness of their cooperation. OJr operating eMpenses haKe increased as Le implement plans to continJe to 
market and proKide oJr serKices and distribJte oJr prodJcts in the short and/or long term.

In addition, regJlations restricting the Jse of commission credits to paN for research haKe increased, and maN continJe 
to increase, oJr operating eMpenses. See TRegJlations restricting the Jse of commission credits to paN for research haKe 
increased, and maN continJe to increase, oJr operating eMpenses.U

AlthoJgh the fJll eMtent of the foregoing regJlatorN changes is still Jnclear, theN maN affect oJr bJsiness operations and 
increase oJr operating eMpenses.

ODA 8=E>;Ee<e=C 8= ;ega; ?A>ceed8=gB c>D;d adEeABe;H affecC >DA AeBD;CB >f >?eAaC8>=B a=d f8=a=c8a; c>=d8C8>=.

ManN aspects of oJr bJsiness inKolKe risks of legal liabilitN. Claims against Js maN arise in the ordinarN coJrse of 
bJsiness, inclJding emploNment-related claims, and from time to time, Le haKe and maN continJe to receiKe sJbpoenas or 
other reqJests for information or similar correspondence from KarioJs U.S. and non-U.S. goKernmental or regJlatorN 
aJthorities and third parties in connection Lith certain indJstrN-Lide, companN-specific or other inKestigations or 
proceedings. In addition, certain fJnds Le manage maN become sJbject to laLsJits, anN of Lhich coJld potentiallN impact the 
inKestment retJrns of the applicable fJnd.

We carrN insJrance in amoJnts and Jnder terms that Le belieKe are appropriate to coKer potential liabilities related to 
litigation. HoLeKer, Le cannot gJarantee that oJr insJrance Lill coKer all liabilities and losses to Lhich Le maN be eMposed, 
or that oJr insJrance policies Lill continJe to be aKailable at acceptable terms and fees. As oJr insJrance policies are dJe for 
reneLal, Le maN need to assJme higher dedJctibles or paN higher premiJms, Lhich LoJld increase oJr eMpenses and redJce 
oJr net income.

The CaG CAeaC<e=C >f ceACa8= >f >DA fD=dB 8=E>;EeB Che 8=CeA?AeCaC8>= >f c><?;eG ?A>E8B8>=B >f U.S. fedeAa; 
8=c><e CaG ;aF f>A Fh8ch => ?Aecede=C <aH be aEa8;ab;e a=d <aH be BDb9ecC C> ?>Ce=C8a; ;eg8B;aC8Ee, 9Dd8c8a; >A 
ad<8=8BCAaC8Ee cha=ge a=d d8ffeA8=g 8=CeA?AeCaC8>=B, ?>BB8b;H >= a AeCA>acC8Ee baB8B.

The U.S. federal income taM treatment of certain of oJr fJnds depends in some instances on determinations of fact and 
interpretations of compleM proKisions of U.S. federal income taM laL for Lhich no clear precedent or aJthoritN maN be 
aKailable. U.S. federal income taM rJles are constantlN Jnder reKieL bN the U.S. Department of the TreasJrN R Internal 
ReKenJe SerKice, freqJentlN resJlting in reKised interpretations of established concepts, statJtorN changes, reKisions to 
regJlations and other modifications and interpretations. Ongoing changes to U.S. federal income taM laLs and interpretations 
thereof coJld also caJse Js to change oJr inKestments and commitments, affect the taM considerations of an inKestment in Js 
and oJr fJnds and change the character or treatment of portions of oJr income. In addition, the CompanN maN be reqJired to 
make certain assJmptions Lhen electing a particJlar taM treatment. It is possible that the Internal ReKenJe SerKice coJld 
assert sJccessfJllN that the assJmptions made bN Js do not satisfN the technical reqJirements of the Internal ReKenJe Code 
and/or TreasJrN RegJlations and coJld reqJire items of income, gain, dedJction, loss or credit, inclJding interest dedJctions, 
be adjJsted, reallocated or disalloLed in a manner that adKerselN affects Js and oJr clients.

Cha=geB 8= CaG ;eg8B;aC8>= >A ?>;8c8eB c>D;d <aCeA8a;;H 8<?acC >DA f8=a=c8a; ?>B8C8>= a=d AeBD;CB >f >?eAaC8>=B.

Corporate taM reform and taM transparencN continJe to be high priorities in manN jJrisdictions. As a resJlt, policies 
regarding corporate income and other taMes in nJmeroJs jJrisdictions are Jnder heightened scrJtinN and taM reform legislation 
has been, and Lill likelN continJe to be, proposed or enacted in a nJmber of jJrisdictions in Lhich Le operate. TaM aJthorities 
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maN disagree Lith certain positions Le haKe taken, Lhich maN resJlt in the assessment of additional taMes and coJld haKe a 
material effect on oJr financial condition.

ICe< 1B. U=AeB>;Eed SCaff C><<e=CB 

The CompanN has no JnresolKed SEC staff comments. 

ICe< 1C. CHbeABecDA8CH 

R8B: Ma=age<e=C a=d SCAaCegH 

CNbersecJritN is a crJcial component of oJr enterprise risk management program. We haKe implemented and maintain 
KarioJs information secJritN processes designed to identifN, assess and manage material risks from cNbersecJritN threats to 
oJr critical compJter netLorks, third partN hosted serKices, commJnications sNstems, hardLare and softLare and oJr critical 
data, inclJding intellectJal propertN, confidential information that is proprietarN, strategic or competitiKe in natJre and 
information relating to oJr clients and inKestments.

OJr cNbersecJritN risk management fJnction is led bN oJr CNbersecJritN Management team Lhich is comprised of oJr 
Chief Information SecJritN Officer (CISO), Chief TechnologN Officer (CTO), members of oJr Information TechnologN (IT) 
department, as Lell as members of oJr Legal and Compliance Departments. OJr CNbersecJritN Management team is 
primarilN responsible for deKeloping, implementing and monitoring oJr cNbersecJritN program and reporting on cNbersecJritN 
matters to senior management as Lell as oJr board of directors. 

Members of oJr CNbersecJritN Management identifN and assess risks from cNbersecJritN threats bN monitoring oJr 
threat enKironment and the CompanNVs enterprise risk profile Jsing KarioJs manJal and aJtomated tools as Lell as bN: (i) 
JtiliOing shared information aboJt KJlnerabilities and eMploits from professional secJritN organiOations, reports or other 
serKices that identifN cNbersecJritN threats and throJgh the Jse of eMternal intelligence feeds; (ii) analNOing reports of threats 
and actors; (iii) condJcting periodic KJlnerabilitN scans of the CompanNVs IT enKironment; (iK) eKalJating oJr and oJr 
indJstrNVs risk profile; (K) eKalJating threats that are reported to Js; (Ki) coordinating Lith laL enforcement concerning 
threats; (Kii) condJcting internal and eMternal aJdits of oJr information secJritN control enKironment and operating 
effectiKeness; and (Kiii) condJcting threat assessments for internal and eMternal threats, inclJding throJgh the Jse of third 
partN threat assessments and KJlnerabilitN threat assessments. 

We implement and maintain KarioJs technical, phNsical and organiOational measJres, processes, standards and policies 
designed to manage and mitigate material risks from cNbersecJritN threats, inclJding, bJt not limited to:

P 9*(-3.(&1 &3) 5->8.(&1 8&+*,:&7)8: (i) real-time secJritN information and eKent monitoring of sNstems, Lorkstations, 
serKers and netLorks, and periodic internal and eMternal KJlnerabilitN scans; (ii) asset management tracking and 
disposal; (iii) incident detection and response; (iK) data encrNption; (K) notification monitoring from CompanN 
personnel and from third parties regarding issJes and signs of potential incidents; and (Ki) logical access controls 
and netLork secJritN controls; and

P 47,&3.?&9.43&1 8&+*,:&7)8: (i) incident response plans that address oJr response to a cNbersecJritN incident; (ii) 
personnel and Kendors dedicated to oKerseeing the CompanNVs cNbersecJritN program; (iii) periodic mandatorN 
emploNee cNbersecJritN training; (iK) periodic risk assessments and testing of oJr policies, standards, processes and 
practices designed to address cNbersecJritN threats and incidents; (K) policies and programs sJch as secJritN 
standards, a Kendor risk management program, a KJlnerabilitN management policN and disaster recoKerN and 
bJsiness continJitN plans; and (Ki) insJrance coKerage dedicated to losses resJlting from cNbersecJritN incidents.

CNbersecJritN risk management is integrated into the CompanNVs oKerall enterprise risk management (ERM) process. 
For eMample, (i) enterprise risk management-leKel cNbersecJritN risks are reKieLed at least annJallN bN oJr information 
technologN secJritN team; (ii) internal and eMternal penetration tests are performed to identifN KJlnerabilities and findings are 
risk ranked based on potential likelihood and impact; and (iii) members of CNbersecJritN Management report on 
cNbersecJritN risk management and related matters to the aJdit committee of the board of directors, as part of their ongoing 
eKalJation and oKersight of oKerall enterprise risk pJrsJant to non-eMclJsiKe aJthoritN delegated bN the board of directors. 

We Jse third-partN serKice proKiders to assist Js in identifNing, assessing and monitoring material risks from 
cNbersecJritN threats, inclJding throJgh penetration testing, proKision of threat intelligence and continJoJs monitoring of oJr 
enKironment. We report keN findings to the aJdit committee of the board of directors and, if appropriate, the board of 
directors and adjJst oJr cNbersecJritN policies, standards, processes and practices as necessarN based in part on information 
proKided bN these assessments and engagements.
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We also Jse third-partN serKice proKiders to perform a KarietN of fJnctions throJghoJt oJr bJsiness, sJch as application 
proKiders, hosting companies and sJpplN chain resoJrces. We maintain a risk-based approach to identifNing and oKerseeing 
cNbersecJritN risks and KJlnerabilities presented bN oJr engagement of third parties, as Lell as the information sNstems of 
third parties that coJld adKerselN impact oJr bJsiness in the eKent of a cNbersecJritN incident affecting those third-partN 
sNstems. OJr Kendor risk management program maN inKolKe different assessments designed to help identifN cNbersecJritN 
risks inclJding: (i) Kendor risk assessments; (ii) secJritN qJestionnaires; (iii) Kendor aJdits; (iK) KJlnerabilitN scans relating to 
Kendors; (K) secJritN assessment calls Lith the KendorVs secJritN personnel and oJr reKieL of the KendorVs Lritten secJritN 
program, secJritN assessments and other reports; (Ki) eKidence of cNbersecJritN preparedness throJgh a SNstem and 
OrganiOation Controls (SOC) 1 or SOC 2 report; and (Kii) the imposition of contractJal obligations on the Kendor. 

For a description of the risks from cNbersecJritN threats that maN materiallN affect the CompanN, see oJr risk factors 
Jnder Part 1. Item 1A. Risk Factors in this AnnJal Report on Form 10-K, inclJding Jnder the caption TWe coJld incJr 
financial losses, repJtational harm and regJlatorN penalties if Le fail to implement effectiKe information secJritN policies and 
procedJres.U

G>EeA=a=ce

OJr cNbersecJritN risk assessment and management processes are implemented and maintained bN members of oJr 
CNbersecJritN Management, inclJding oJr CISO, CTO and oJr Head of IT InfrastrJctJre. 

P OJr CISO oKersees the information secJritN groJp and program Lithin oJr IT department Lith oKer 25 Nears of 
eMperience, inclJding similar roles at other financial serKices companies, and holds the Certified Information 
SNstems AJditor (CISA) and Certified in Risk and Information SNstems Control (CRISC) certifications and is 
registered Lith FINRA for the Series 99.

P OJr CTO oKersees oJr IT department and has serKed in KarioJs roles in information technologN for oKer 29 Nears, 
inclJding senior leadership roles at another financial serKices companN.

P OJr Head of IT InfrastrJctJre oKersees the infrastrJctJre and serKice desk Lithin oJr IT department and has serKed 
in KarioJs roles in information technologN for oKer 21 Nears.

Members of oJr CNbersecJritN Management, inclJding oJr CISO and oJr CTO, are responsible for hiring appropriate 
personnel, helping to integrate cNbersecJritN risk considerations into the CompanNVs oKerall risk management strategN and 
commJnicating keN priorities to releKant personnel. Members of oJr CNbersecJritN Management, inclJding oJr CISO and oJr 
CTO, are responsible for approKing bJdgets, helping prepare for cNbersecJritN incidents, approKing cNbersecJritN processes 
and reKieLing secJritN assessments and other secJritN-related reports.

OJr cNbersecJritN incident response plan is a keN component of oJr cNbersecJritN program. The response plan is 
designed to report certain cNbersecJritN incidents to members of CNbersecJritN Management, Lho then Lork Lith the 
CompanNVs incident response team to help control, mitigate and remediate cNbersecJritN incidents. In addition, the response 
plan inclJdes prompt reporting to the board of directors (or aJdit committee) of certain cNbersecJritN incidents and related 
materialitN and disclosJre determinations.

The aJdit committee of the board of directors actiKelN participates in discJssions regarding cNbersecJritN risk 
eMposJres and steps taken bN management to monitor and mitigate sJch risks, fJrther to their responsibilitN to manage, 
oKersee and remain informed aboJt the most significant risks to CompanN and align oJr risk eMposJre Lith oJr strategic and 
bJsiness objectiKes. At least annJallN, the aJdit committee reKieLs Lith oJr CTO and CISO the CompanNVs cNbersecJritN 
program, inclJding the robJstness and efficacN of the oKerall cNbersecJritN program, steps taken to enhance defenses and 
secJritN measJres in place and oJr established plans to identifN, detect and respond to potential threats. The aJdit committee 
also annJallN reKieLs and discJsses the ERM process and risk assessment, as Lell as the CompanNVs cNber insJrance 
coKerage. AdditionallN, the aJdit committee of the board of directors receiKes reports and commJnications from oJr CTO and 
oJr Chief Operating Officer regarding material risks and specific deKelopments related to the changing cNbersecJritN 
landscape and the CompanNVs operating, technologN and control enKironment. SJch reports maN coKer topics sJch as: 
inKestments made in oJr cNber infrastrJctJre; technologN projects and initiatiKes; KJlnerabilitN assessments and keN findings 
from eMternal cNber eMperts; the impact of neL cNbersecJritN-related rJles and regJlations; changes in the threat enKironment; 
and eKolKing information secJritN standards and market practices. As of December 31, 2024, Le haKe not eMperienced anN 
cNber incidents that haKe materiallN affected or are reasonablN likelN to materiallN affect oJr bJsiness strategN, resJlts of 
operations or financial condition.
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ICe< 2. PA>?eAC8eB 

OJr principal eMecJtiKe office is located in leased office space at 1166 AKenJe of the Americas, NeL York, NeL York. 
In addition, Le haKe leased office space in London, DJblin, Hong Kong, TokNo and Singapore. 

ICe< 3. Lega; PA>ceed8=gB 

For information regarding oJr legal proceedings, see Note 14, C422.92*398 &3) C439.3,*3(.*8, in the notes to the 
consolidated financial statements contained in Part II, Item 8 of this AnnJal Report on Form 10-K.

ICe< 4. M8=e SafeCH D8Bc;>BDAeB

Not applicable.
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PART II

ICe< 5. MaA:eC f>A Reg8BCAa=CKB C><<>= E@D8CH, Re;aCed SC>c:h>;deA MaCCeAB a=d IBBDeA PDAchaBeB >f E@D8CH 
SecDA8C8eB 

OJr common stock is listed on the NeL York Stock EMchange (NYSE) and is traded Jnder the sNmbol TCNS.U As of 
FebrJarN 14, 2025, there Lere 51 holders of record of oJr common stock. Holders of record inclJde institJtional and omnibJs 
accoJnts that hold common stock on behalf of nJmeroJs JnderlNing beneficial oLners. 

PaNment of anN diKidends to oJr common stockholders is sJbject to the approKal of oJr board of directors. When 
determining Lhether to paN a diKidend, Le consider general economic and bJsiness conditions, oJr strategic plans, oJr 
financial resJlts and condition, cash floLs and liqJiditN, contractJal, legal and regJlatorN restrictions on the paNment of 
diKidends bN Js and oJr sJbsidiaries and sJch other factors deemed releKant. On FebrJarN 20, 2025, Le declared a qJarterlN 
cash diKidend on oJr common stock in the amoJnt of $0.62 per share. This diKidend Lill be paNable on March 13, 2025 to 
stockholders of record at the close of bJsiness on March 3, 2025.

IBBDeA PDAchaBeB >f E@D8CH SecDA8C8eB

DJring the three months ended December 31, 2024, Le made the folloLing pJrchases of oJr eqJitN secJrities that are 
registered pJrsJant to Section 12(b) of the SecJrities EMchange Act of 1934.

PeA8>d

T>Ca; ND<beA >f
ShaAeB 

 PDAchaBed (1)
AEeAage PA8ce
Pa8d PeA ShaAe

T>Ca; ND<beA >f
ShaAeB PDAchaBed
aB PaAC >f PDb;8c;H
A==>D=ced P;a=B

>A PA>gAa<B

MaG8<D< ND<beA
>f ShaAeB ChaC MaH
YeC Be PDAchaBed
U=deA Che P;a=B >A

PA>gAa<B

October 1 throJgh October 31, 2024  
 
 . . . . . . . . . . . . .  S $ S  S  S 

NoKember 1 throJgh NoKember 30, 2024  
 
 . . . . . . . . .  15,237 $ 100.72  S  S 

December 1 throJgh December 31, 2024  . . . . . . . . .  46 $ 100.66  S  S 
Total       . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  15,283 $ 100.72  S  S 

_________________________
(1) PJrchases made to satisfN the income taM Lithholding obligations of certain emploNees Jpon the Kesting and deliKerN of restricted 

stock Jnits issJed Jnder the CompanN's Amended and Restated Stock IncentiKe Plan.

Rece=C Sa;eB >f U=Aeg8BCeAed SecDA8C8eB

None.

ICe< 6. [ReBeAEed]
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ICe< 7. Ma=age<e=CKB D8BcDBB8>= a=d A=a;HB8B >f F8=a=c8a; C>=d8C8>= a=d ReBD;CB >f O?eAaC8>=B

This AnnJal Report on Form 10-K and other docJments filed bN Js contain forLard-looking statements Lithin the 
meaning of Section 27A of the SecJrities Act of 1933, as amended, and Section 21E of the SecJrities EMchange Act of 1934, 
as amended (the EMchange Act), Lhich reflect managementVs cJrrent KieLs Lith respect to, among other things, oJr 
operations and financial performance. YoJ can identifN these forLard-looking statements bN the Jse of Lords sJch as 
ToJtlook,U TbelieKes,U TeMpects,U Tpotential,U TcontinJes,U TmaN,U TLill,U TshoJld,U Tseeks,U TapproMimatelN,U Tpredicts,U 
Tintends,U Tplans,U Testimates,U TanticipatesU or the negatiKe Kersions of these Lords or other comparable Lords. SJch 
forLard-looking statements are sJbject to KarioJs risks and Jncertainties. AccordinglN, there are or Lill be important factors 
that coJld caJse actJal oJtcomes or resJlts to differ materiallN from those indicated in these forLard-looking statements. We 
belieKe that these factors inclJde, bJt are not limited to, the risks described in Item 1A. Risk Factors of this AnnJal Report on 
Form 10-K. These factors are not eMhaJstiKe and shoJld be read in conjJnction Lith the other caJtionarN statements that are 
inclJded in this AnnJal Report on Form 10-K. We Jndertake no obligation to pJbliclN Jpdate or reKieL anN forLard-looking 
statement, Lhether as a resJlt of neL information, fJtJre deKelopments or otherLise.

Cohen & Steers, Inc. (CNS), a DelaLare corporation formed in 2004, and its sJbsidiaries are collectiKelN referred to as
the CompanN, Le, Js or oJr.

The folloLing discJssion inclJdes a comparison of oJr resJlts for 2024 and 2023. For a comparison of oJr resJlts for 
2023 and 2022, see Item 7. M&3&,*2*39A8 D.8(:88.43 &3) A3&1>8.8 4+ F.3&3(.&1 C43).9.43 &3) R*8:198 4+ O5*7&9.438 in oJr 
AnnJal Report on Form 10-K for the Near ended December 31, 2023, Lhich Las filed Lith the SEC on FebrJarN 23, 2024, 
and is incorporated herein bN reference.

EGecDC8Ee OEeAE8eF 

G*3*7&1

We are a global inKestment manager specialiOing in real assets and alternatiKe income, inclJding listed and priKate real 
estate, preferred secJrities, infrastrJctJre, resoJrce eqJities, commodities, as Lell as mJlti-strategN solJtions. FoJnded in 
1986, Le are headqJartered in NeL York CitN, Lith offices in London, DJblin, Hong Kong, TokNo and Singapore.

Refer to Part I. Item 1 BJsiness OKerKieL for an oKerKieL of oJr bJsiness. 

M&(74*(4342.( E3;.7432*39

DJring 2024, global economic conditions remained compleM, marked bN KarNing leKels of groLth across regions and 
recalibrations to neL political administrations. Global eqJitN and fiMed income markets reflected these dNnamics, Lith 
inKestor sentiment flJctJating in response to monetarN policN deKelopments, inflation trends and geopolitical Jncertainties. 
Despite these challenges, Le continJe to see inKestment opportJnities across oJr asset classes. As a global asset manager, Le 
naKigated these macroeconomic conditions bN leKeraging oJr eMtensiKe portfolio management eMpertise, disciplined risk 
management frameLork and prJdent cost control.   
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I=EeBC<e=C PeAf>A<a=ce aB >f Dece<beA 31, 2024

_________________________
(1) Past performance is no gJarantee of fJtJre resJlts. OJtperformance is determined bN comparing the annJaliOed inKestment 

performance of each inKestment strategN to the performance of specified reference benchmarks. InKestment performance in eMcess of 
the performance of the benchmark is considered oJtperformance. The inKestment performance calcJlation of each inKestment strategN 
is based on all actiKe accoJnts and inKestment models pJrsJing similar inKestment objectiKes. For accoJnts, actJal inKestment 
performance is measJred gross of fees and net of Lithholding taMes. For inKestment models, for Lhich actJal inKestment performance 
does not eMist, the inKestment performance of a composite of accoJnts pJrsJing comparable inKestment objectiKes is Jsed as a proMN 
for actJal inKestment performance. The performance of the specified reference benchmark for each accoJnt and inKestment model is 
measJred net of Lithholding taMes, Lhere applicable. This is not inKestment adKice and maN not be constrJed as sales or marketing 
material for anN financial prodJct or serKice sponsored or proKided bN Cohen & Steers. 

(2) Q 2025 Morningstar, Inc. All Rights ReserKed. The information contained herein: (1) is proprietarN to Morningstar and/or its content 
proKiders; (2) maN not be copied or distribJted; and (3) is not Larranted to be accJrate, complete, or timelN. Neither Morningstar nor 
its content proKiders are responsible for anN damages or losses arising from anN Jse of this information. Morningstar calcJlates its 
ratings based on a risk-adjJsted retJrn measJre that accoJnts for Kariation in a fJnd's monthlN performance (inclJding the effects of 
sales charges, loads, and redemption fees), placing more emphasis on doLnLard Kariations and reLarding consistent performance. 
The top 10% of fJnds in each categorN receiKe fiKe stars, the neMt 22.5% receiKe foJr stars, the neMt 35% receiKe three stars, the neMt 
22.5% receiKe tLo stars and the bottom 10% receiKe one star. Past performance is no gJarantee of fJtJre resJlts. Based on 
independent rating bN Morningstar, Inc. of inKestment performance of each Cohen & Steers-sponsored open-end U.S.-registered 
mJtJal fJnd for all share classes for the oKerall period at December 31, 2024. OKerall Morningstar rating is a Leighted aKerage based 
on the 3-Near, 5-Near and 10-Near Morningstar rating. Each share class is coJnted as a fraction of one fJnd Lithin this scale and rated 
separatelN, Lhich maN caJse slight Kariations in the distribJtion percentages. This is not inKestment adKice and maN not be constrJed 
as sales or marketing material for anN financial prodJct or serKice sponsored or proKided bN Cohen & Steers.
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ABBeCB U=deA Ma=age<e=C

BeloL is a discJssion of oJr assets Jnder management at December 31, 2024. For additional details, please refer to the 
tables on pages 24 - 27.

Assets Jnder management at December 31, 2024 increased 3.2% to $85.8 billion from $83.1 billion at December 31, 
2023. The increase Las dJe to market appreciation of $5.4 billion, partiallN offset bN net oJtfloLs of $171 million and 
distribJtions of $2.6 billion. 

O5*3-*3) +:3)8

Assets Jnder management in open-end fJnds at December 31, 2024 increased 10.6% to $41.0 billion from $37.0 billion 
at December 31, 2023. The change Las primarilN dJe to:

P Net infloLs of $2.8 billion inclJding $2.7 billion into U.S. real estate
P Market appreciation of $2.4 billion inclJding $1.2 billion from U.S. real estate and $995 million from preferred 

secJrities
P DistribJtions of $1.3 billion inclJding $598 million from U.S. real estate and $520 million from preferred 

secJrities, of Lhich $962 million Las reinKested and inclJded in net floLs

I389.9:9.43&1 &((4:398

Assets Jnder management in institJtional accoJnts at December 31, 2024 decreased 4.2% to $33.6 billion from $35.0 
billion at December 31, 2023. The change Las primarilN dJe to:

AdKisorN:

P Net oJtfloLs of $2.2 billion inclJding $1.9 billion from global/international real estate
P Market appreciation of $1.2 billion inclJding $576 million from U.S. real estate and $412 million from global 

listed infrastrJctJre
Japan sJbadKisorN accoJnts:

P Net oJtfloLs of $563 million inclJding $292 million from global/international real estate and $233 million from 
U.S. real estate

P Market appreciation of $752 million inclJding $661 million from U.S. real estate
P DistribJtions of $693 million inclJding $647 million from U.S. real estate

SJbadKisorN accoJnts eMclJding Japan:

P Net oJtfloLs of $211 million inclJding $297 million from global/international real estate, partiallN offset bN net 
infloLs of $134 million into U.S. real estate

P Market appreciation of $242 million inclJding $110 million from global listed infrastrJctJre and $108 million 
from U.S. real estate

C148*)-*3) +:3)8

Assets Jnder management in closed-end fJnds at December 31, 2024 increased 1.9% to $11.3 billion from $11.1 billion 
at December 31, 2023. The change Las primarilN dJe to:

P Net infloLs of $13 million
P Market appreciation of $816 million
P DistribJtions of $616 million
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ABBeCB U=deA Ma=age<e=C
B> I3;*892*39 V*-.(1*
(.3 2.11.438)
 YeaAB E=ded Dece<beA 31,

2024 2023 2022
O?e=-e=d FD=dB
ABBeCB D=deA <a=age<e=C, beg8==8=g >f ?eA8>d  . . . . . . . . . . . . . . . . . . . . . . $ 37,032 $ 36,903 $ 50,911 
InfloLs         . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  14,239  11,937  17,939 
OJtfloLs     . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (11,435)  (13,614)  (19,713) 
Net infloLs (oJtfloLs)     

   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  2,804  (1,677)  (1,774) 
Market appreciation (depreciation)    

   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  2,388  3,231  (10,282) 
DistribJtions      . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (1,262)  (1,265)  (1,952) 
Transfers    . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  S  (160)  S 
Total increase (decrease) 

  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  3,930  129  (14,008) 
ABBeCB D=deA <a=age<e=C, e=d >f ?eA8>d     . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 40,962 $ 37,032 $ 36,903 
AEeAage aBBeCB D=deA <a=age<e=C      

  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 39,090 $ 36,159 $ 43,202 
I=BC8CDC8>=a; Acc>D=CB
ABBeCB D=deA <a=age<e=C, beg8==8=g >f ?eA8>d

 
 . . . . . . . . . . . . . . . . . . . . . . $ 35,028 $ 32,373 $ 42,727 

InfloLs     
 

   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  3,696  2,985  5,915 
OJtfloLs     . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (6,684)  (3,225)  (6,357) 
Net infloLs (oJtfloLs)     

 
  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (2,988)  (240)  (442) 

Market appreciation (depreciation)    
 
  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  2,216  3,626  (8,927) 

DistribJtions      . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (693)  (891)  (985) 
Transfers  

 
 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  S  160  S 

Total increase (decrease) 
 
 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (1,465)  2,655  (10,354) 

ABBeCB D=deA <a=age<e=C, e=d >f ?eA8>d     . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 33,563 $ 35,028 $ 32,373 
AEeAage aBBeCB D=deA <a=age<e=C     

 
  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 33,499 $ 32,878 $ 36,383 

C;>Bed-e=d FD=dB
ABBeCB D=deA <a=age<e=C, beg8==8=g >f ?eA8>d

 
 . . . . . . . . . . . . . . . . . . . . . . $ 11,076 $ 11,149 $ 12,991 

InfloLs     
 

   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  13  17  575 
OJtfloLs   

  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  S  (91)  S 
Net infloLs (oJtfloLs)     

 
  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  13  (74)  575 

Market appreciation (depreciation)    
 
  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  816  617  (1,722) 

DistribJtions   
   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (616)  (616)  (695) 

Total increase (decrease) 
 
 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  213  (73)  (1,842) 

ABBeCB D=deA <a=age<e=C, e=d >f ?eA8>d   
  . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 11,289 $ 11,076 $ 11,149 

AEeAage aBBeCB D=deA <a=age<e=C     
 

  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 11,278 $ 10,854 $ 12,039 

T>Ca;
ABBeCB D=deA <a=age<e=C, beg8==8=g >f ?eA8>d

 

 . . . . . . . . . . . . . . . . . . . . . . $ 83,136 $ 80,425 $ 106,629 
InfloLs     

 

   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  17,948  14,939  24,429 
OJtfloLs   

  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (18,119)  (16,930)  (26,070) 
Net infloLs (oJtfloLs)     

 

  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (171)  (1,991)  (1,641) 
Market appreciation (depreciation)    

 

  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  5,420  7,474  (20,931) 
DistribJtions   

   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (2,571)  (2,772)  (3,632) 
Total increase (decrease) 

 

 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  2,678  2,711  (26,204) 
ABBeCB D=deA <a=age<e=C, e=d >f ?eA8>d   

  . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 85,814 $ 83,136 $ 80,425 
AEeAage aBBeCB D=deA <a=age<e=C     

 

  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 83,867 $ 79,891 $ 91,624 
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ABBeCB U=deA Ma=age<e=C - I=BC8CDC8>=a; Acc>D=CB
B> A((4:39 T>5*
(.3 2.11.438)

YeaAB E=ded Dece<beA 31,
2024 2023 2022

AdE8B>AH
ABBeCB D=deA <a=age<e=C, beg8==8=g >f ?eA8>d  . . . . . . . . . . . . . . . . . . . . . . $ 20,264 $ 18,631 $ 24,599 
InfloLs         . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  2,187  1,407  3,672 
OJtfloLs     . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (4,401)  (1,860)  (4,734) 
Net infloLs (oJtfloLs)     

   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (2,214)  (453)  (1,062) 
Market appreciation (depreciation)    

   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1,222  1,926  (4,906) 
Transfers    . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  S  160  S 
Total increase (decrease)   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (992)  1,633  (5,968) 
ABBeCB D=deA <a=age<e=C, e=d >f ?eA8>d     . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 19,272 $ 20,264 $ 18,631 
AEeAage aBBeCB D=deA <a=age<e=C      

  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 18,998 $ 18,798 $ 21,233 

Ja?a= SDbadE8B>AH
ABBeCB D=deA <a=age<e=C, beg8==8=g >f ?eA8>d

 
 . . . . . . . . . . . . . . . . . . . . . . $ 9,026 $ 8,376 $ 11,329 

InfloLs     
 

   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  290  823  988 
OJtfloLs     . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (853)  (474)  (436) 
Net infloLs (oJtfloLs)     

 
  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (563)  349  552 

Market appreciation (depreciation)    
 
  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  752  1,192  (2,520) 

DistribJtions      . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (693)  (891)  (985) 
Total increase (decrease) 

 
 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (504)  650  (2,953) 

ABBeCB D=deA <a=age<e=C, e=d >f ?eA8>d     . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 8,522 $ 9,026 $ 8,376 
AEeAage aBBeCB D=deA <a=age<e=C     

 
  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 8,678 $ 8,633 $ 9,302 

SDbadE8B>AH EGc;Dd8=g Ja?a=
ABBeCB D=deA <a=age<e=C, beg8==8=g >f ?eA8>d

 
 . . . . . . . . . . . . . . . . . . . . . . $ 5,738 $ 5,366 $ 6,799 

InfloLs     
 

   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1,219  755  1,255 
OJtfloLs   

  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (1,430)  (891)  (1,187) 
Net infloLs (oJtfloLs)     

 
  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (211)  (136)  68 

Market appreciation (depreciation)    
 
  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  242  508  (1,501) 

Total increase (decrease) 
 
 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  31  372  (1,433) 

ABBeCB D=deA <a=age<e=C, e=d >f ?eA8>d   
  . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 5,769 $ 5,738 $ 5,366 

AEeAage aBBeCB D=deA <a=age<e=C     
 

  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 5,823 $ 5,447 $ 5,848 

T>Ca; I=BC8CDC8>=a; Acc>D=CB
ABBeCB D=deA <a=age<e=C, beg8==8=g >f ?eA8>d

 

 . . . . . . . . . . . . . . . . . . . . . . $ 35,028 $ 32,373 $ 42,727 
InfloLs     

 

   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  3,696  2,985  5,915 
OJtfloLs   

  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (6,684)  (3,225)  (6,357) 
Net infloLs (oJtfloLs)     

 

  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (2,988)  (240)  (442) 
Market appreciation (depreciation)    

 

  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  2,216  3,626  (8,927) 
DistribJtions   

   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (693)  (891)  (985) 
Transfers  

 

 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  S  160  S 
Total increase (decrease) 

 

 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (1,465)  2,655  (10,354) 
ABBeCB D=deA <a=age<e=C, e=d >f ?eA8>d   

  . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 33,563 $ 35,028 $ 32,373 
AEeAage aBBeCB D=deA <a=age<e=C     

 

  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 33,499 $ 32,878 $ 36,383 
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ABBeCB U=deA Ma=age<e=C
B> I3;*892*39 S97&9*,>
(.3 2.11.438)

YeaAB E=ded Dece<beA 31,
2024 2023 2022

U.S. Rea; EBCaCe
ABBeCB D=deA <a=age<e=C, beg8==8=g >f ?eA8>d  . . . . . . . . . . . . . . . . . . . . . . $ 38,550 $ 35,108 $ 49,915 
InfloLs         . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  10,097  7,077  10,572 
OJtfloLs     . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (7,031)  (6,521)  (10,869) 
Net infloLs (oJtfloLs)     

   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  3,066  556  (297) 
Market appreciation (depreciation)    

   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  2,765  4,495  (12,097) 
DistribJtions      . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (1,454)  (1,679)  (2,406) 
Transfers    . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  3  70  (7) 
Total increase (decrease) 

 
 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  4,380  3,442  (14,807) 

ABBeCB D=deA <a=age<e=C, e=d >f ?eA8>d     . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 42,930 $ 38,550 $ 35,108 
AEeAage aBBeCB D=deA <a=age<e=C      

  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 40,607 $ 36,034 $ 41,627 

PAefeAAed SecDA8C8eB
ABBeCB D=deA <a=age<e=C, beg8==8=g >f ?eA8>d

 
 . . . . . . . . . . . . . . . . . . . . . . $ 18,164 $ 19,767 $ 26,987 

InfloLs     
 

   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  4,103  4,997  7,059 
OJtfloLs     . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (4,768)  (6,890)  (10,212) 
Net infloLs (oJtfloLs)     

 
  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (665)  (1,893)  (3,153) 

Market appreciation (depreciation)    
 
  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1,552  1,029  (3,240) 

DistribJtions      . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (717)  (739)  (834) 
Transfers  

 
 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (4)  S  7 

Total increase (decrease) 
 
 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  166  (1,603)  (7,220) 

ABBeCB D=deA <a=age<e=C, e=d >f ?eA8>d     . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 18,330 $ 18,164 $ 19,767 
AEeAage aBBeCB D=deA <a=age<e=C     

 
  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 18,458 $ 18,439 $ 22,638 

G;>ba;/I=CeA=aC8>=a; Rea; EBCaCe
ABBeCB D=deA <a=age<e=C, beg8==8=g >f ?eA8>d

 
 . . . . . . . . . . . . . . . . . . . . . . $ 15,789 $ 14,782 $ 19,380 

InfloLs     
 

   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  2,104  1,529  3,848 
OJtfloLs   

  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (4,772)  (1,975)  (3,289) 
Net infloLs (oJtfloLs)     

 
  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (2,668)  (446)  559 

Market appreciation (depreciation)    
 
  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  43  1,616  (5,039) 

DistribJtions   
   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (107)  (93)  (118) 

Transfers  
 
 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1  (70)  S 

Total increase (decrease) 
 

 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (2,731)  1,007  (4,598) 
ABBeCB D=deA <a=age<e=C, e=d >f ?eA8>d   

  . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 13,058 $ 15,789 $ 14,782 
AEeAage aBBeCB D=deA <a=age<e=C     

 

  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 13,651 $ 14,899 $ 16,692 
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ABBeCB U=deA Ma=age<e=C
B> I3;*892*39 S97&9*,> - (439.3:*)
(.3 2.11.438)

YeaAB E=ded Dece<beA 31,
2024 2023 2022

G;>ba; L8BCed I=fAaBCADcCDAe
ABBeCB D=deA <a=age<e=C, beg8==8=g >f ?eA8>d  . . . . . . . . . . . . . . . . . . . . . . $ 8,356 $ 8,596 $ 8,763 
InfloLs         . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  640  487  1,566 
OJtfloLs     . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (870)  (725)  (1,112) 
Net infloLs (oJtfloLs)     

   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (230)  (238)  454 
Market appreciation (depreciation)    

   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  900  204  (405) 
DistribJtions      . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (233)  (206)  (216) 
Total increase (decrease)   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  437  (240)  (167) 
ABBeCB D=deA <a=age<e=C, e=d >f ?eA8>d     . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 8,793 $ 8,356 $ 8,596 
AEeAage aBBeCB D=deA <a=age<e=C      

  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 8,717 $ 8,291 $ 8,700 

OCheA
ABBeCB D=deA <a=age<e=C, beg8==8=g >f ?eA8>d

 
 . . . . . . . . . . . . . . . . . . . . . . $ 2,277 $ 2,172 $ 1,584 

InfloLs     
 

   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1,004  849  1,384 
OJtfloLs     . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (678)  (819)  (588) 
Net infloLs (oJtfloLs)     

 
  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  326  30  796 

Market appreciation (depreciation)    
 
  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  160  130  (150) 

DistribJtions      . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (60)  (55)  (58) 
Total increase (decrease) 

 
 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  426  105  588 

ABBeCB D=deA <a=age<e=C, e=d >f ?eA8>d     . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 2,703 $ 2,277 $ 2,172 
AEeAage aBBeCB D=deA <a=age<e=C     

 
  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 2,434 $ 2,228 $ 1,967 

T>Ca;
ABBeCB D=deA <a=age<e=C, beg8==8=g >f ?eA8>d

 
 . . . . . . . . . . . . . . . . . . . . . . $ 83,136 $ 80,425 $ 106,629 

InfloLs     
 

   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  17,948  14,939  24,429 
OJtfloLs   

  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (18,119)  (16,930)  (26,070) 
Net infloLs (oJtfloLs)     

 
  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (171)  (1,991)  (1,641) 

Market appreciation (depreciation)    
 
  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  5,420  7,474  (20,931) 

DistribJtions   
   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (2,571)  (2,772)  (3,632) 

Total increase (decrease) 
 
 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  2,678  2,711  (26,204) 

ABBeCB D=deA <a=age<e=C, e=d >f ?eA8>d   
  . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 85,814 $ 83,136 $ 80,425 

AEeAage aBBeCB D=deA <a=age<e=C     
 

  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 83,867 $ 79,891 $ 91,624 
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SD<<aAH >f O?eAaC8=g ReBD;CB
(.3 9-4:8&3)8, *=(*59 5*7(*39&,*8 &3) 5*7 8-&7* )&9&) YeaAB E=ded Dece<beA 31,

2024 2023 2022
U.S. GAAP
ReKenJe     . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 517,417 $ 489,637 $ 566,906 
EMpenses     . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 344,540 $ 325,160 $ 350,968 
Operating income    . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 172,877 $ 164,477 $ 215,938 
Net income attribJtable to common stockholders      . . . . . . . . . . . . . . . . . . . . . . . $ 151,265 $ 129,049 $ 171,042 
DilJted earnings per share   

   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 2.97 $ 2.60 $ 3.47 
Operating margin    . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  33.4 %  33.6 %  38.1 %
AB Ad9DBCed (1)

Net income attribJtable to common stockholders      . . . . . . . . . . . . . . . . . . . . . . . $ 149,286 $ 140,511 $ 182,251 
DilJted earnings per share   

   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 2.93 $ 2.84 $ 3.70 
Operating margin    . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  35.4 %  36.2 %  43.0 %

_________________________
(1) Refer to pages 30-31 for reconciliations of U.S. GAAP to as adjJsted resJlts.

YeaA E=ded Dece<beA 31, 2024 C><?aAed F8Ch YeaA E=ded Dece<beA 31, 2023

R*;*3:*
(.3 9-4:8&3)8) YeaAB E=ded Dece<beA 31,

2024 2023 $ Cha=ge % Cha=ge

InKestment adKisorN and administration fees
Open-end fJnds    . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 258,010 $ 239,501 $ 18,509  7.7 %
InstitJtional accoJnts      . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  129,072  123,565 $ 5,507  4.5 %
Closed-end fJnds  

 
 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  99,977  96,345 $ 3,632  3.8 %

Total     . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  487,059  459,411 $ 27,648  6.0 %
DistribJtion and serKice fees    . . . . . . . . . . . . . . . . . . . . . . . . . . . .  28,142  28,200 $ (58)  (0.2) %
Other    . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  2,216  2,026 $ 190  9.4 %

Total reKenJe
 

  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 517,417 $ 489,637 $ 27,780  5.7 %

InKestment adKisorN and administration reKenJe increased from the Near ended December 31, 2023 primarilN dJe to 
higher aKerage assets Jnder management. 

Total inKestment adKisorN and administration reKenJe from open-end fJnds compared Lith aKerage assets Jnder 
management implied an annJal effectiKe fee rate of 66.0 bps and 66.2 bps for the Nears ended December 31, 2024 and 2023, 
respectiKelN. 

Total inKestment adKisorN reKenJe from institJtional accoJnts compared Lith aKerage assets Jnder management 
implied an annJal effectiKe fee rate of 38.5 bps and 37.6 bps for the Nears ended December 31, 2024 and 2023, respectiKelN. 
EMclJding performance fees of $1.4 million and $2.5 million, the implied annJal effectiKe fee rate LoJld haKe been 38.1 bps 
and 36.8 bps for the Nears ended December 31, 2024 and 2023, respectiKelN. The increase in the implied annJal effectiKe fee 
rate is primarilN dJe to the shift in the miM of assets Jnder management.

Total inKestment adKisorN and administration reKenJe from closed-end fJnds compared Lith aKerage assets Jnder 
management implied an annJal effectiKe fee rate of 88.7 bps and 88.8 bps for the Nears ended December 31, 2024 and 2023, 
respectiKelN.

E=5*38*8
(.3 9-4:8&3)8) YeaAB E=ded Dece<beA 31,

2024 2023 $ Cha=ge % Cha=ge

EmploNee compensation and benefits  
 

  . . . . . . . . . . . . . . . . . . . . . $ 217,980 $ 200,181 $ 17,799  8.9 %
DistribJtion and serKice fees  

  . . . . . . . . . . . . . . . . . . . . . . . . . . . .  57,137  54,170 $ 2,967  5.5 %
General and administratiKe   

 

  . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  60,135  66,704 $ (6,569)  (9.8) %
Depreciation and amortiOation    

 

   . . . . . . . . . . . . . . . . . . . . . . . . . .  9,288  4,105 $ 5,183  126.3 %
Total eMpenses      . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 344,540 $ 325,160 $ 19,380  6.0 %
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EmploNee compensation and benefits increased from the Near ended December 31, 2023 primarilN dJe to higher 
amortiOation of restricted stock Jnits of $7.7 million, inclJding $5.8 million of accelerated Kesting of certain restricted
stock Jnits. AdditionallN, there Lere increases in incentiKe compensation of $4.3 million and salaries of $2.7 million.

DistribJtion and serKice fee eMpenses increased bN $3.0 million from the Near ended December 31, 2023 primarilN dJe 
to higher aKerage assets Jnder management in U.S. open-end fJnds. 

General and administratiKe eMpenses decreased from the Near ended December 31, 2023 primarilN dJe to loLer rent 
eMpense of $8.5 million related to the eMpiration of the lease for the CompanNVs prior headqJarters in JanJarN 2024, partiallN 
offset bN higher technologN eMpenses of $911,000 and traKel and entertainment of $748,000.

Depreciation and amortiOation increased from the Near ended December 31, 2023 primarilN dJe to depreciation
and amortiOation of fiMed assets and leasehold improKements associated Lith the CompanN's cJrrent headqJarters that Lere
placed in serKice in December 2023.

Operating margin for the Near ended December 31, 2024 decreased to 33.4% from 33.6% for the Near ended 
December 31, 2023.

N43-45*7&9.3, I3(42* (L488)
(.3 9-4:8&3)8) YeaA E=ded Dece<beA 31, 2024

C>=B>;8daCed 
FD=dB (1)

C>A?>AaCe - 
Seed a=d OCheA T>Ca;

Interest and diKidend income    
 

  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 3,117 $ 16,227 $ 19,344 
Gain (loss) from inKestmentsSnet        . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  15,573  1,009  16,582 
Foreign cJrrencN gain (loss)Snet    

 
 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (578)  1,316  738 

T>Ca; =>=->?eAaC8=g 8=c><e (;>BB) 
 

  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  18,112  18,552  36,664 
Net (income) loss attribJtable to noncontrolling interests     . . . . . . . . . . . . . . . . .  (11,527)  S  (11,527) 
Non-operating income (loss) attribJtable to the CompanN   . . . . . . . . . . . . . . . . . $ 6,585 $ 18,552 $ 25,137 

(.3 9-4:8&3)8) YeaA E=ded Dece<beA 31, 2023
C>=B>;8daCed 

FD=dB (1)
C>A?>AaCe -

Seed a=d OCheA T>Ca;

Interest and diKidend income    
 

  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 3,622 $ 10,996 $ 14,618 
Gain (loss) from inKestmentsSnet        . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  4,915  (624)  4,291 
Foreign cJrrencN gain (loss)Snet    

 
 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (556)  (2,579)  (3,135) 

T>Ca; =>=->?eAaC8=g 8=c><e (;>BB) 
 

  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  7,981  7,793  15,774 
Net (income) loss attribJtable to noncontrolling interests     . . . . . . . . . . . . . . . . .  (7,560)  S  (7,560) 
Non-operating income (loss) attribJtable to the CompanN   . . . . . . . . . . . . . . . . . $ 421 $ 7,793 $ 8,214 

_________________________
(1) Represents seed inKestments in fJnds that Le are reqJired to consolidate Jnder U.S. GAAP.

I3(42* T&=*8

A reconciliation of the CompanNVs statJtorN federal income taM rate to the effectiKe income taM rate is sJmmariOed in 
the folloLing table:

YeaAB E=ded Dece<beA 31,
2024 2023

U.S. statJtorN taM rate     . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  21.0 %  21.0 %
State and local income taMes, net of federal benefit   

 

  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  2.7  3.2 
Non-dedJctible eMecJtiKe compensation   

 

   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1.2  1.9 
ValJation alloLance   

 

 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (0.7)  0.4 
EMcess taM benefits related to the Kesting and deliKerN of restricted stock Jnits       . . . . . . . . . . . . .  (0.3)  (1.2) 
Other   

 

  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (0.3)  S 
EffectiKe income taM rate   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  23.6 %  25.3 %

29



Rec>=c8;8aC8>=B >f U.S. GAAP C> AB Ad9DBCed F8=a=c8a; ReBD;CB

Management belieKes that Jse of the folloLing as adjJsted (non-GAAP) financial resJlts proKides greater transparencN into 
the CompanNVs operating performance. In addition, these as adjJsted financial resJlts are Jsed to prepare the CompanN's 
internal management reports, Lhich are Jsed in eKalJating its bJsiness.

While management belieKes that these as adjJsted financial resJlts are JsefJl in eKalJating operating performance, this 
information shoJld be considered as sJpplemental in natJre and not as a sJbstitJte for the related financial information 
prepared in accordance Lith U.S. GAAP.

EffectiKe JanJarN 1, 2023, the CompanN reKised its methodologN for as adjJsted resJlts to inclJde interest and diKidends from 
corporate seed inKestments. AmoJnts for the Near ended December 31, 2022 haKe not been recast to conform Lith the cJrrent 
methodologN as the impact Las not significant.

NeC I=c><e ACCA8bDCab;e C> C><<>= SC>c:h>;deAB a=d D8;DCed EaA=8=gB ?eA ShaAe
YeaAB E=ded Dece<beA 31,

(.3 9-4:8&3)8, *=(*59 5*7 8-&7* )&9&) 2024 2023 2022

NeC 8=c><e aCCA8bDCab;e C> c><<>= BC>c:h>;deAB, U.S. GAAP    . . . . . . . . . . . . . $ 151,265 $ 129,049 $ 171,042 
Seed inKestmentsSnet (1)

  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (6,245)  2,252  4,317 
Accelerated Kesting of restricted stock Jnits  

 
 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  7,134  1,318  10,260 

Other non-recJrring eMpenses (2)       . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1,196  S  S 
Lease transition and other costs - 280 Park AKenJe (3)    

 
 . . . . . . . . . . . . . . . . . . . . . .  807  9,721  776 

Closed-end fJnd offering costs (4)   
 

  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  S  S  15,239 
Foreign cJrrencN eMchange (gains) lossesSnet (5)      . . . . . . . . . . . . . . . . . . . . . . . . .  (1,059)  2,371  (4,741) 
TaM adjJstmentsSnet (6)   

 
  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (3,812)  (4,200)  (14,642) 

Net income attribJtable to common stockholders, as adjJsted   
 
 . . . . . . . . . . . . . . . . $ 149,286 $ 140,511 $ 182,251 

D8;DCed Fe8ghCed aEeAage BhaAeB >DCBCa=d8=g  
 
 . . . . . . . . . . . . . . . . . . . . . . . . . . .  50,938  49,553  49,297 

D8;DCed eaA=8=gB ?eA BhaAe, U.S. GAAP       . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 2.97 $ 2.60 $ 3.47 
Seed inKestmentsSnet (1)

  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (0.12)  0.05  0.09 
Accelerated Kesting of restricted stock Jnits  

 
 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  0.14  0.03  0.21 

Other non-recJrring eMpenses (2)       . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  0.02  S  S 
Lease transition and other costs - 280 Park AKenJe (3)    

 
 . . . . . . . . . . . . . . . . . . . . . .  0.02  0.20  0.02 

Closed-end fJnd offering costs (4)   
 

  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  S  S  0.31 
Foreign cJrrencN eMchange (gains) lossesSnet (5)      . . . . . . . . . . . . . . . . . . . . . . . . .  (0.02)  0.05  (0.10) 
TaM adjJstmentsSnet (6)   

 
  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (0.08)  (0.09)  (0.30) 

DilJted earnings per share, as adjJsted  
 

   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 2.93 $ 2.84 $ 3.70 
_________________________
(1) Represents the impact of consolidated fJnds and the net effect of corporate seed inKestment performance.
(2) Represents the impact of incremental eMpenses associated Lith the separation of certain emploNees.
(3) Represents the impact of lease and other eMpenses related to the CompanN's prior headqJarters, for Lhich the lease eMpired in JanJarN 

2024. From a GAAP perspectiKe, the CompanN recogniOed lease eMpense on both its prior and cJrrent headqJarters as a resJlt of 
oKerlapping lease terms.

(4) Represents costs associated Lith the offering of the Cohen & Steers Real Estate OpportJnities and Income FJnd (RLTY). 
(5) Represents net foreign cJrrencN eMchange (gains) losses associated Lith U.S. dollar-denominated assets held bN certain foreign 

sJbsidiaries.
(6) TaM adjJstments are sJmmariOed in the folloLing table:

YeaAB E=ded Dece<beA 31,

(.3 9-4:8&3)8) 2024 2023 2022

Impact of taM effects associated Lith items noted aboKe       . . . . . . . . . . . . . . . . . . . . $ (2,020) $ (3,085) $ (3,522) 
Impact of discrete taM items   

 

 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (1,792)  (1,115)  (11,120) 
Total taM adjJstments   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ (3,812) $ (4,200) $ (14,642) 
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ReEe=De, EG?e=BeB, O?eAaC8=g I=c><e a=d O?eAaC8=g MaAg8=
YeaAB E=ded Dece<beA 31,

(.3 9-4:8&3)8, *=(*59 5*7(*39&,*8) 2024 2023 2022
ReEe=De, U.S. GAAP      . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 517,417 $ 489,637 $ 566,906 
Consolidated fJnds   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  853  (466)  790 
ReKenJe, as adjJsted       . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 518,270 $ 489,171 $ 567,696 
EG?e=BeB, U.S. GAAP    . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 344,540  325,160  350,968 
Consolidated fJnds   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (698)  (2,021)  (838) 
Accelerated Kesting of restricted stock Jnits       . . . . . . . . . . . . . . . . . . . . . . . . . .  (7,134)  (1,318)  (10,260) 
Other non-recJrring eMpenses (1)    

   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (1,196)  S  S 
Lease transition and other costs - 280 Park AKenJe (2)    

   . . . . . . . . . . . . . . . . . .  (807)  (9,721)  (776) 
Closed-end fJnd offering costs (3)      . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  S  S  (15,239) 
EMpenses, as adjJsted  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 334,705 $ 312,100 $ 323,855 
O?eAaC8=g 8=c><e, U.S. GAAP      . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 172,877 $ 164,477 $ 215,938 
Consolidated fJnds

 
  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1,551  1,555  1,628 

Accelerated Kesting of restricted stock Jnits     
  . . . . . . . . . . . . . . . . . . . . . . . . . .  7,134  1,318  10,260 

Other non-recJrring eMpenses (1)    
 

  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1,196  S  S 
Lease transition and other costs - 280 Park AKenJe (2)    

 
  . . . . . . . . . . . . . . . . . .  807  9,721  776 

Closed-end fJnd offering costs (3)  
 
   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  S  S  15,239 

Operating income, as adjJsted     . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 183,565 $ 177,071 $ 243,841 
O?eAaC8=g <aAg8=, U.S. GAAP    . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  33.4 %  33.6 %  38.1 %
Operating margin, as adjJsted  

 
  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  35.4 %  36.2 %  43.0 %

_________________________
(1) Represents the impact of incremental eMpenses associated Lith the separation of certain emploNees.
(2) Represents the impact of lease and other eMpenses related to the CompanN's prior headqJarters, for Lhich the lease eMpired in JanJarN 

2024. From a GAAP perspectiKe, the CompanN recogniOed lease eMpense on both its prior and cJrrent headqJarters as a resJlt of 
oKerlapping lease terms.

(3) Represents costs associated Lith the offering of RLTY.

N>=->?eAaC8=g I=c><e (L>BB)
YeaAB E=ded Dece<beA 31,

(.3 9-4:8&3)8) 2024 2023 2022
N>=->?eAaC8=g 8=c><e (;>BB), U.S. GAAP   

 
  . . . . . . . . . . . . . . . . . . . . . . . . . . $ 36,664 $ 15,774 $ (19,041) 

Seed inKestmentsSnet (1)
   

  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (19,323)  (6,863)  24,245 
Foreign cJrrencN eMchange (gains) lossesSnet (2)    

 
 . . . . . . . . . . . . . . . . . . . . .  (1,059)  2,371  (4,741) 

Non-operating income (loss), as adjJsted    
 

  . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 16,282 $ 11,282 $ 463 
_________________________
(1) Represents the impact of consolidated fJnds and the net effect of corporate seed inKestment performance.
(2) Represents net foreign cJrrencN eMchange (gains) losses associated Lith U.S. dollar-denominated assets held bN certain foreign 

sJbsidiaries.
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Cha=geB 8= F8=a=c8a; C>=d8C8>=, L8@D8d8CH a=d Ca?8Ca; ReB>DAceB

We seek to maintain a balance sheet that sJpports oJr bJsiness strategies and proKides the appropriate amoJnt of 
liqJiditN at all times.

N*9 L.6:.) A88*98

OJr cJrrent financial condition is highlN liqJid and is primarilN comprised of cash and cash eqJiKalents, U.S. TreasJrN 
secJrities, liqJid seed inKestments and other cJrrent assets. LiqJid assets are redJced bN cJrrent liabilities (together, net liqJid 
assets).

The table beloL sJmmariOes net liqJid assets:

(.3 9-4:8&3)8)
Dece<beA 31, 

2024
Dece<beA 31, 

2023

Cash and cash eqJiKalents       . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 182,974 $ 187,442 
U.S. TreasJrN secJrities     

  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  109,086  59,942 
LiqJid seed inKestmentsSnet     . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  68,858  71,375 
Other cJrrent assets   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  75,959  73,360 
CJrrent liabilities      . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (105,396)  (106,603) 
Net liqJid assets       . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 331,481 $ 285,516 

C&8- &3) (&8- *6:.;&1*398

Cash and cash eqJiKalents are on deposit Lith major national financial institJtions and inclJde short-term, highlN 
liqJid inKestments, Lhich are readilN conKertible into cash.

U.S. T7*&8:7> 8*(:7.9.*8

U.S. TreasJrN secJrities, recorded at fair KalJe, are directlN issJed bN the U.S. goKernment and Lere classified as 
trading inKestments. 

L.6:.) 8**) .3;*892*398@3*9

LiqJid seed inKestments, recorded at fair KalJe, are generallN traded in actiKe markets on major eMchanges and can 
tNpicallN be liqJidated Lithin a normal settlement cNcle. LiqJid seed inKestments are primarilN secJrities held directlN for the 
pJrpose of establishing performance records and the CompanN's economic interest in certain consolidated fJnds Lhich are 
presented net of noncontrolling interests.

O9-*7 (:77*39 &88*98

Other cJrrent assets primarilN represent inKestment adKisorN and administration fees receiKable. We perform a reKieL 
of oJr receiKables on an ongoing basis to assess collectabilitN and, based on oJr analNsis at December 31, 2024, no alloLance 
for Jncollectible accoJnts Las reqJired.

C:77*39 1.&'.1.9.*8

CJrrent liabilities inclJded accrJed compensation and benefits, distribJtion and serKice fees paNable, operating lease 
obligations dJe Lithin 12-months, certain income taMes paNable and certain other liabilities and accrJed eMpenses.

F:9:7* 1.6:.).9> 3**)8

OJr bJsiness maN become capital intensiKe oKer time to sJpport groLth initiatiKes. Potential Jses of capital range 
from, among other things, seeding neL strategies and inKestment Kehicles, co-inKesting in priKate real estate Kehicles, fJnding 
the Jpfront costs associated Lith prodJct offerings, and making KarioJs inKestments to groL oJr firm infrastrJctJre as oJr 
bJsiness scales. In order to proKide Js Lith the financial fleMibilitN to pJrsJe these opportJnities, Le haKe a $100.0 million 
senior JnsecJred reKolKing credit facilitN matJring on JanJarN 20, 2026.

In earlN 2025, Le laJnched oJr first ETFs and made seed inKestments of approMimatelN $49.8 million to sJpport this 
initiatiKe.
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On April 22, 2024, Le issJed 1,007,057 shares of common stock throJgh an offering. The net proceeds, after 
dedJcting commissions and offering eMpenses, Lere approMimatelN $68.5 million. We intend to Jse the net proceeds for 
general corporate pJrposes, inclJding seeding track record strategies and inKestment Kehicles. The offering Las completed on 
April 22, 2024 after the issJance of the shares. 

We haKe committed to inKest Jp to a total of $175.0 million in certain of oJr inKestment Kehicles, of Lhich $80.0 
million remained JnfJnded as of December 31, 2024. The timing for fJnding the remaining portion of oJr commitments is 
Jncertain.

C&8- +14<8

OJr cash floLs generallN resJlt from the operating actiKities of oJr bJsiness, Lith inKestment adKisorN and 
administration fees being the most significant contribJtor.

The table beloL sJmmariOes oJr cash floLs:
YeaAB E=ded Dece<beA 31,

(.3 9-4:8&3)8) 2024 2023 2022

CaBh F;>F DaCa:
Net cash proKided bN (Jsed in) operating actiKities      . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 96,689 $ 171,961 $ 61,680 
Net cash proKided bN (Jsed in) inKesting actiKities 

 
  . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (119,712)  (114,776)  (2,857) 

Net cash proKided bN (Jsed in) financing actiKities      . . . . . . . . . . . . . . . . . . . . . . . . . . . .  18,167  (119,052)  8,975 
Net increase (decrease) in cash and cash eqJiKalents    

 
  . . . . . . . . . . . . . . . . . . . . . . . . . . .  (4,856)  (61,867)  67,798 

Effect of foreign eMchange rate changes on cash and cash eqJiKalents  
 
 . . . . . . . . . . . . .  (1,585)  2,756  (4,440) 

Cash and cash eqJiKalents, beginning of the period   
 

  . . . . . . . . . . . . . . . . . . . . . . . . . . . .  189,603  248,714  185,356 
Cash and cash eqJiKalents, end of the period 

 
 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 183,162 $ 189,603 $ 248,714 

In 2024, cash and cash eqJiKalents, eMclJding the effect of foreign eMchange rate changes, decreased bN $4.9 million 
Lhen compared Lith 2023. Cash floLs from operating actiKities primarilN consisted of net income adjJsted for certain non-
cash items and changes in assets and liabilities. Net cash proKided bN operating actiKities Las $96.7 million. Net cash Jsed in 
inKesting actiKities Las $119.7 million, Lhich inclJded the fJnding of $67.0 million of oJr $125.0 million commitment to 
CNSREIT and net pJrchases of U.S. TreasJrN secJrities held for corporate pJrposes of $48.1 million. Net cash proKided bN 
financing actiKities Las $18.2 million, inclJding net contribJtions from noncontrolling interests of $88.9 million and 
proceeds of $68.5 million from the issJance of common stock in a registered pJblic offering, partiallN offset bN diKidends 
paid to stockholders of $119.2 million and repJrchases of common stock to satisfN emploNee Lithholding taM obligations on 
the Kesting and deliKerN of restricted stock Jnits of $21.1 million.

C>=CAacCDa; Ob;8gaC8>=B, C><<8C<e=CB a=d C>=C8=ge=c8eB

The folloLing table sJmmariOes oJr contractJal obligations at December 31, 2024: 

(.3 9-4:8&3)8) 2025 2026 2027 2028 2029 TheAeafCeA T>Ca;

Operating leases      . . . . . . . . . . . . . $ 14,012 $ 14,624 $ 14,607 $ 14,419 $ 14,880 $ 138,472 $ 211,014 
PJrchase obligations (1)

     . . . . . . . .  6,974  4,089  803  292  266  554  12,978 
Other liabilitN (2)    

  . . . . . . . . . . . . .  2,077  S  S  S  S  S  2,077 
Total       . . . . . . . . . . . . . . . . $ 23,063 $ 18,713 $ 15,410 $ 14,711 $ 15,146 $ 139,026 $ 226,069 

_________________________
(1) Represents contracts that are either noncancellable or cancellable Lith a penaltN. OJr obligations primarilN reflect information 

technologN eqJipment, softLare licenses and standard serKice contracts for market data.
(2) Consists of the transition taM liabilitN based on the cJmJlatiKe JndistribJted earnings and profits of oJr foreign sJbsidiaries in 

connection Lith the enactment of the TaM CJts and Jobs Act in 2017. See Note 15, I3(42* T&=*8, in the notes to the consolidated 
financial statements inclJded in Part IV, Item 15 of this filing.
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I3;*892*39 C422.92*398

We haKe committed to inKest Jp to a total of $175.0 million in certain of oJr inKestment Kehicles. Refer to Note 14, 
C422.92*398 &3) C439.3,*3(.*8, in the notes to the consolidated financial statements inclJded in Part IV, Item 15 of this 
filing for fJrther discJssion. 

D.;.)*3)8

 SJbject to the approKal of oJr board of directors, Le anticipate paNing diKidends. When determining Lhether to paN a 
diKidend, Le consider general economic and bJsiness conditions, oJr strategic plans, oJr resJlts of operations and financial 
condition, cash floL and liqJiditN, contractJal, legal and regJlatorN restrictions on the paNment of diKidends, if anN, bN Js and 
oJr sJbsidiaries and sJch other factors deemed releKant.

On FebrJarN 20, 2025, Le declared a qJarterlN diKidend on oJr common stock in the amoJnt of $0.62 per share. This 
diKidend Lill be paNable on March 13, 2025 to stockholders of record at the close of bJsiness on March 3, 2025.

C439.3,*3(.*8

DJe to the JncertaintN Lith respect to the timing of fJtJre cash floLs associated Lith JnrecogniOed taM benefits at 
December 31, 2024, the CompanN is Jnable to reasonablN estimate Lhen cash settlement Lith the respectiKe taMing 
aJthorities Lill occJr. Therefore, $1.3 million of gross JnrecogniOed taM benefits haKe been eMclJded from the contractJal 
obligations table aboKe. See Note 15, I3(42* T&=*8, in the notes to the consolidated financial statements inclJded in Part IV, 
Item 15 of this filing.

N*9 C&5.9&1 R*6:.7*2*398

SeKeral of oJr sJbsidiaries are sJbject to minimJm net capital reqJirements bN the local laLs and regJlations to Lhich 
theN are sJbject. As of December 31, 2024, each of oJr sJbsidiaries sJbject to a minimJm net capital reqJirement satisfied 
the applicable reqJirement. See Note 12, R*,:1&947> R*6:.7*2*398, in the notes to the consolidated financial statements 
inclJded in Part IV, Item 15 of this filing. 

CA8C8ca; Acc>D=C8=g EBC8<aCeB

The preparation of oJr consolidated financial statements in accordance Lith accoJnting principles generallN accepted in 
the United States of America reqJires Js to make certain estimates and assJmptions that affect the reported amoJnts of assets 
and liabilities and the disclosJre of contingent assets and liabilities at the dates of the consolidated financial statements and 
the reported amoJnts of reKenJe and eMpenses dJring the reporting periods. Management belieKes the estimates Jsed in 
preparing the consolidated financial statements are reasonable and prJdent. ActJal resJlts coJld differ from those estimates.

OJr significant accoJnting policies are disclosed in Note 2, S:22&7> 4+ S.,3.+.(&39 A((4:39.3, P41.(.*8, in the notes to 
the consolidated financial statements inclJded in Part IV, Item 15 of this filing and shoJld be read in conjJnction Lith the 
sJmmariOed information beloL. Management considers the folloLing accoJnting estimates critical to an informed reKieL of 
oJr consolidated financial statements as theN reqJire management to make certain jJdgments aboJt matters that maN be 
Jncertain at the time the estimates Lere determined.

V&1:&9.43 4+ I3;*892*398 

There is no established market for priKate real estate inKestments, and there maN not be anN comparable pJblic market 
KalJations. As a resJlt, the KalJation of a priKate real estate inKestment maN be based on sJbjectiKe information and is sJbject 
to inherent Jncertainties, and the resJlting KalJes maN differ from KalJes that LoJld haKe been determined had a readN 
market eMisted for sJch inKestments, from KalJes placed on sJch inKestments bN other inKestors and from prices at Lhich 
sJch inKestments maN JltimatelN be sold.

We haKe retained an independent KalJation serKices firm to assist in the determination of the fair KalJe of certain of oJr 
priKate real estate inKestments. Each real propertN inKestment is KalJed no less than qJarterlN in accordance Lith the 
applicable goKerning docJments. Limited partnerships that hold real propertN inKestments are KalJed Jsing the KalJation 
methodologN Le deem most appropriate and consistent Lith indJstrN best practices and market conditions. We eMpect the 
primarN methodologN Jsed to KalJe real propertN inKestments Lill be the income approach, LherebN KalJe is deriKed bN 
determining the present KalJe of an assetVs eMpected stream of fJtJre cash floLs (for eMample, discoJnted cash floL analNsis). 
Consistent Lith indJstrN practices, the income approach incorporates actJal contractJal lease income, professional jJdgments 
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regarding comparable rental and operating eMpense data, the capitaliOation or discoJnt rate and projections of fJtJre rent and 
eMpenses based on appropriate market eKidence, and other sJbjectiKe factors. Other methodologies that maN also be Jsed to 
KalJe a real propertN inKestment inclJde, among other approaches, sales comparisons and cost approaches. We monitor the 
real propertN inKestments for eKents that Le belieKe coJld haKe a material impact on the most recent estimated fair KalJes of 
sJch real propertN inKestments.

I3(42* T&=*8

We operate globallN throJgh oJr sJbsidiaries and therefore mJst allocate oJr income, eMpenses, and earnings 
considering KarioJs laLs and regJlations. OJr taM proKision represents an estimate of the total liabilitN that Le haKe incJrred 
as a resJlt of oJr global operations. The determination of oJr annJal proKision is sJbject to jJdgments and estimates and the 
actJal resJlts inclJded in oJr annJal taM retJrns maN KarN from the amoJnts reported in oJr consolidated financial statements. 
AccordinglN, Le recogniOe additions to, or redJctions from, income taM eMpense as oJr estimated liabilities are reKised, actJal 
taM retJrns are filed and aJdits, if anN, are settled. SJch adjJstments are recogniOed in the qJarterlN period in Lhich theN are 
determined.

In addition, Le record cJrrent and deferred taM conseqJences of all transactions that haKe been recogniOed in the 
consolidated financial statements in accordance Lith the proKisions of the enacted taM laLs. Deferred taM assets are 
recogniOed for temporarN differences that Lill resJlt in dedJctible amoJnts in fJtJre Nears at taM rates that are eMpected to 
applN in those Nears. We record a KalJation alloLance, Lhen necessarN, to redJce deferred taM assets to an amoJnt that more 
likelN than not Lill be realiOed. Deferred taM liabilities are recogniOed for temporarN differences that Lill resJlt in taMable 
income in fJtJre Nears at taM rates that are eMpected to applN in those Nears.

The calcJlation of oJr taM liabilities inKolKes Jncertainties in the application of compleM taM laLs and regJlations in 
seKeral jJrisdictions across oJr global operations. In accordance Lith AccoJnting Standards Codification Topic 740, I3(42* 
T&=*8 (ASC 740), a taM benefit from an Jncertain taM position maN be recogniOed Lhen it is more likelN than not that the 
position Lill be sJstained Jpon eMamination, inclJding resolJtions of anN related appeals or litigation processes, on the basis 
of the technical merits.

We record JnrecogniOed taM benefits as liabilities in accordance Lith ASC 740 and adjJst these liabilities Lhen oJr 
jJdgment changes as a resJlt of the eKalJation of neL information not preKioJslN aKailable. BecaJse of the compleMitN of 
these Jncertainties, the Jltimate resolJtion maN differ from oJr cJrrent estimate of the JnrecogniOed taM benefit liabilities. 
These differences are reflected as increases or decreases in income taM eMpense in the period in Lhich neL information 
becomes aKailable.

�������� ������ ���������� ��������������

See discJssion of RecentlN IssJed AccoJnting PronoJncements in Note 2 of the consolidated financial statements.
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ICe< 7A. QDa=C8CaC8Ee a=d QDa;8CaC8Ee D8Bc;>BDAeB Ab>DC MaA:eC R8B: 

In the normal coJrse of oJr bJsiness, Le are eMposed to risk as a resJlt of changes in interest and cJrrencN rates, 
secJrities markets and other general economic conditions inclJding inflation, Lhich maN haKe an adKerse impact on the KalJe 
of oJr assets Jnder management and oJr seed inKestments. The majoritN of oJr reKenJe is deriKed from inKestment adKisorN 
and administration fees Lhich are based on aKerage assets Jnder management. AccordinglN, Lhere there are changes in the 
KalJe of the assets Le manage as a resJlt of market flJctJations, oJr reKenJe maN change.

The economic enKironment maN also preclJde Js from increasing the assets Le manage in closed-end fJnds. The 
market conditions for these offerings maN not be faKorable in the fJtJre, Lhich coJld adKerselN impact oJr abilitN to groL the 
assets Le manage. Depending on market conditions, the closed-end fJnds Le manage maN increase or decrease their leKerage 
to maintain target leKerage ratios, therebN increasing or decreasing the assets Le manage and the associated reKenJe.

Seed 8=EeBC<e=CB

OJr seed inKestments inclJded both liqJid and illiqJid holdings. LiqJid seed inKestments are generallN traded in actiKe 
markets on major eMchanges and can tNpicallN be liqJidated Lithin a normal settlement cNcle. IlliqJid seed inKestments are 
generallN comprised of limited partnership interests in priKate real estate Kehicles and oJr seed inKestment in CNSREIT for 
Lhich there maN be contractJal restrictions on redemption.

OJr seed inKestments are sJbject to market risk. We maN mitigate this risk bN entering into deriKatiKe contracts 
designed to hedge certain portions of oJr risk. The folloLing table sJmmariOes the effect of a ten percent increase or decrease 
on the carrNing KalJe of oJr seed inKestments, Lhich are presented net of noncontrolling interests, if anN, as of December 31, 
2024 (in thoJsands):

CaAAH8=g 
Va;De

N>C8>=a; Va;De - 
HedgeB

NeC CaAAH8=g 
Va;De

NeC CaAAH8=g 
Va;De ABBD<8=g 
a 10% 8=cAeaBe

NeC CaAAH8=g 
Va;De ABBD<8=g a 

10% decAeaBe
LiqJid seed inKestmentsSnet   

 
  . $ 68,858 $ (43,131) $ 25,727 $ 28,300 $ 23,154 

IlliqJid seed inKestmentsSnet   
 

 

$ 94,283 $ S $ 94,283 $ 103,711 $ 84,855 
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ICe< 8. F8=a=c8a; SCaCe<e=CB a=d SD??;e<e=CaAH DaCa 

The report of oJr independent registered pJblic accoJnting firm and financial statements listed in the accompanNing 
indeM are inclJded in Item 15 of this AnnJal Report on Form 10-K. See the Table of Contents to Financial Statements on 
page F-1. 

ICe< 9. Cha=geB 8= a=d D8BagAee<e=CB W8Ch Acc>D=Ca=CB >= Acc>D=C8=g a=d F8=a=c8a; D8Bc;>BDAe 

There haKe been no disagreements on accoJnting and financial disclosJre matters.

ICe< 9A. C>=CA>;B a=d PA>cedDAeB 

I=CeA=a; C>=CA>; >EeA F8=a=c8a; Re?>AC8=g 

There has been no change in oJr internal control oKer financial reporting that occJrred dJring the three months ended 
December 31, 2024 that has materiallN affected, or is reasonablN likelN to materiallN affect, oJr internal control oKer financial 
reporting.

ManagementVs report on internal control oKer financial reporting is located on page F-2 of this AnnJal Report on 
Form 10-K and Deloitte & ToJche LLPVs report on the effectiKeness of oJr internal control oKer financial reporting begins on 
page F-3.

D8Bc;>BDAe C>=CA>;B a=d PA>cedDAeB 

Under the direction of oJr Chief EMecJtiKe Officer and Chief Financial Officer, Le haKe eKalJated the effectiKeness of 
oJr disclosJre controls and procedJres (as sJch term is defined in RJles 13a-15(e) and 15d-15(e) Jnder the EMchange Act) as 
of the end of the period coKered bN this AnnJal Report on Form 10-K. Based on this eKalJation, oJr Chief EMecJtiKe Officer 
and Chief Financial Officer haKe conclJded that oJr disclosJre controls and procedJres Lere effectiKe.

ICe< 9B. OCheA I=f>A<aC8>= 

D.7*(947 R*9.7*2*398

On FebrJarN 20, 2025, Peter L. Rhein notified the CompanN that the effectiKe date of his retirement from the 
CompanNVs board of directors (the TBoardU) LoJld be FebrJarN 20, 2025. Mr. Rhein had preKioJslN notified the Board of his 
decision to retire from the Board no later than the CompanNVs 2025 AnnJal Meeting of Shareholders, as reported bN the 
CompanN on JJne 21, 2024. Mr. Rhein serKed on the Board since 2004. DJring his tenJre, he serKed as a member of each of 
the AJdit Committee, inclJding for 17 Nears as sJch committeeVs Chairman, the Compensation Committee and the 
Nominating and Corporate GoKernance Committee. Mr. RheinVs retirement decision Las not the resJlt of anN disagreement 
Lith the CompanN, CompanN management or the Board. 

On FebrJarN 20, 2025, Richard P. Simon notified the CompanN of his decision to retire from the Board effectiKe 
FebrJarN 20, 2025. Mr. Simon serKed on the Board since 2004. DJring his tenJre, he serKed as a member of each of the AJdit 
Committee, the Compensation Committee and the Nominating and Corporate GoKernance Committee, inclJding for 17 Nears 
as sJch committeeVs Chairman. Mr. SimonVs retirement decision Las not the resJlt of anN disagreement Lith the CompanN, 
CompanN management or the Board.

In connection Lith the foregoing retirements, the Board decreased the nJmber of directors from eleKen members to 
nine members, effectiKe FebrJarN 20, 2025.

R:1* 10'5-1 &3) N43-R:1* 10'5-1 T7&).3, A77&3,*2*398

DJring the three months ended December 31, 2024, none of oJr directors or officers (as defined in RJle 16a-1(f) of the 
SecJrities EMchange Act) adopted, terminated, or modified a RJle 10b5-1 trading arrangement or non-RJle 10b5-1 trading 
arrangement (as sJch terms are defined in Item 408 of RegJlation S-K of the SecJrities Act of 1933, as amended).

ICe< 9C. D8Bc;>BDAe RegaAd8=g F>Ae8g= JDA8Bd8cC8>=B ChaC PAeEe=C I=B?ecC8>=B

Not applicable.
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PART III

ICe< 10. D8AecC>AB, EGecDC8Ee Off8ceAB a=d C>A?>AaCe G>EeA=a=ce 

The information regarding directors and eMecJtiKe officers set forth Jnder the headings TNominee InformationU and 
TOther EMecJtiKe OfficersU of the ProMN Statement is incorporated bN reference herein.

The information regarding oJr Code of BJsiness CondJct and Ethics and oJr insider trading policies and procedJres 
and the committees of oJr board of directors Jnder the headings TCorporate GoKernanceU and TBoard Meetings and 
CommitteesU in the ProMN Statement is incorporated bN reference herein.

ICe< 11. EGecDC8Ee C><?e=BaC8>= 

The information contained Jnder the headings TEMecJtiKe Compensation,U TBoard Meetings and CommitteesU and 
TReport of the Compensation CommitteeU of the ProMN Statement is incorporated bN reference herein to the eMtent reqJired 
bN this Item 11.

ICe< 12. SecDA8CH OF=eABh8? >f CeACa8= Be=ef8c8a; OF=eAB a=d Ma=age<e=C a=d Re;aCed SC>c:h>;deA MaCCeAB 

The information Jnder the headings TOLnership of Cohen & Steers Common StockU and TEqJitN Compensation Plan 
InformationU of the ProMN Statement is incorporated bN reference herein.

ICe< 13. CeACa8= Re;aC8>=Bh8?B a=d Re;aCed TAa=BacC8>=B, a=d D8AecC>A I=de?e=de=ce 

The information Jnder the headings TCertain Relationships and Related TransactionsU and TCorporate GoKernanceU of 
the ProMN Statement is incorporated bN reference herein.

ICe< 14. PA8=c8?a; Acc>D=Ca=C FeeB a=d SeAE8ceB 

The information regarding oJr independent registered pJblic accoJnting firm fees and serKices set forth Jnder the 
heading TRatification of the Appointment of Independent Registered PJblic AccoJnting FirmU of the ProMN Statement is 
incorporated bN reference herein.
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PART IV

ICe< 15. EGh8b8CB a=d F8=a=c8a; SCaCe<e=C SchedD;eB 
(a) 1 Financial Statements

InclJded herein at pages F-1 throJgh F-30.

 

2 Financial Data SchedJles
All schedJles haKe been omitted becaJse theN are not applicable, not reqJired, or the information reqJired is 
inclJded in the financial statements or notes thereto.

 3 EMhibits

The agreements and other docJments filed as eMhibits to this report are not intended to proKide factJal information or 
other disclosJre other than Lith respect to the terms of the agreements or other docJments themselKes, and NoJ shoJld not 
relN on them for that pJrpose. In particJlar, anN representations and Larranties made bN Js in these agreements or other 
docJments Lere made solelN Lithin the specific conteMt of the releKant agreement or docJment and maN not describe the 
actJal state of affairs as of the date theN Lere made or at anN other time. 
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EGh8b8C
ND<beA DeBcA8?C8>=

3.1 S Form of Amended and Restated Certificate of Incorporation of the CompanN (1)
3.2 S Amended and Restated BN-laLs of the CompanN (9)
4.1 S Specimen Common Stock Certificate (4)
4.2 S Form of Registration Rights Agreement among the CompanN, Martin Cohen, Robert H. Steers, The Martin Cohen 

1998 FamilN TrJst and Robert H. Steers FamilN TrJst (1)
4.3 S Description of the RegistrantVs SecJrities (7)
10.1 S Form of EmploNment Agreement betLeen Cohen & Steers Capital Management, Inc. and Robert H. Steers* (1)
10.2 S Amended and Restated Cohen & Steers, Inc. Stock IncentiKe Plan* (5)
10.4 S Amended and Restated Cohen & Steers, Inc. EmploNee Stock PJrchase Plan* (2)
10.5 S Form of Global Restricted Stock Unit Agreement for the issJance of aLards pJrsJant to the Amended and 

Restated Cohen & Steers, Inc. Stock IncentiKe Plan* (11)
10.6 S Amendment to EmploNment Agreement betLeen Cohen & Steers Capital Management, Inc. and Robert H. 

Steers* (3)
10.7 S Form of MandatorN Deferral Program Restricted Stock Unit Agreement for the issJance of aLards pJrsJant to the 

Amended and Restated Cohen & Steers, Inc. Stock IncentiKe Plan (6)
10.8 S Letter Agreement betLeen the CompanN and Robert H. Steers* (8)
10.9 S Credit Agreement, dated as of JanJarN 20, 2023, among Cohen & Steers, Inc., Bank of America, N.A., as 

administratiKe agent, sole lead arranger and sole bookrJnner, State Street Bank and TrJst CompanN, as 
sNndication agent, and the other lending institJtions from time to time partN thereto (10)

10.10 S Form of Restricted Stock Unit Agreement for Non-EmploNee Directors the issJance of aLards pJrsJant to the 
Amended and Restated Cohen & Steers, Inc. Stock IncentiKe Plan (filed hereLith)*

10.11 S Letter Agreement betLeen the CompanN and Raja DakkJri* (11)
10.12 S Agreement bN and betLeen Martin Cohen and Cohen & Steers Capital Management, Inc. (filed hereLith)*
10.13 S Amendment to EmploNment Agreement bN and betLeen Robert H. Steers and Cohen & Steers Capital 

Management, Inc. (filed hereLith)*
19.1 S Policies and ProcedJres for Transacting in SecJrities of Cohen & Steers, Inc. (filed hereLith)
21.1 S SJbsidiaries of the CompanN (filed hereLith)
23.1 S Consent of Deloitte & ToJche LLP (filed hereLith)
31.1 S Certification of the Chief EMecJtiKe Officer pJrsJant to Section 302 of the Sarbanes-OMleN Act of 2002 (filed 

hereLith)
31.2 S Certification of the Chief Financial Officer pJrsJant to Section 302 of the Sarbanes-OMleN Act of 2002 (filed 

hereLith)
32.1 S Certification of the Chief EMecJtiKe Officer pJrsJant to Section 906 of the Sarbanes-OMleN Act of 2002 

(fJrnished hereLith)
32.2 S Certification of the Chief Financial Officer pJrsJant to Section 906 of the Sarbanes-OMleN Act of 2002 (fJrnished 

hereLith)
97.1 S Cohen & Steers, Inc. IncentiKe Compensation RecoJpment PolicN (12)
101 S The folloLing financial statements from the CompanNVs AnnJal Report on Form 10-K for the Near ended 

December 31, 2024 formatted in Inline XBRL (eXtensible BJsiness Reporting LangJage): (i) the Consolidated 
Statements of Financial Condition, (ii) the Consolidated Statements of Operations, (iii) the Consolidated 
Statements of ComprehensiKe Income, (iK) the Consolidated Statements of Changes in StockholdersV EqJitN and 
Noncontrolling Interests, (K) the Consolidated Statements of Cash FloLs, and (Ki) the Notes to the Consolidated 
Financial Statements.

104 S CoKer Page InteractiKe Data File (formatted as Inline XBRL and contained in EMhibit 101).
________________________
(1) Incorporated bN reference to the CompanNVs Registration Statement on Form S-1, as amended, originallN filed Lith the 

SecJrities and EMchange Commission on March 30, 2004.
(2) Incorporated bN reference to the CompanNVs CJrrent Report on Form 8-K filed on MaN 13, 2013.
(3) Incorporated bN reference to the CompanNVs AnnJal Report on Form 10-K for the Near ended December 31, 2007.
(4) Incorporated bN reference to the CompanNVs QJarterlN Report on Form 10-Q for the qJarter ended JJne 30, 2015.
(5) Incorporated bN reference to the CompanNVs CJrrent Report on Form 8-K filed on MaN 9, 2022.
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(6) Incorporated bN reference to the CompanNVs AnnJal Report on Form 10-K for the Near ended December 31, 2017.
(7) Incorporated bN reference to the CompanN's AnnJal Report on Form 10-K for the Near ended December 31, 2019.
(8) Incorporated bN reference to the CompanNVs AnnJal Report on Form 10-K for the Near ended December 31, 2021.
(9) Incorporated bN reference to the CompanNVs QJarterlN Report on Form 10-Q for the qJarter ended September 30, 2022.
(10) Incorporated bN reference to the CompanNVs CJrrent Report on Form 8-K filed on JanJarN 23, 2023.
(11) Incorporated bN reference to the CompanNVs QJarterlN Report on Form 10-Q for the qJarter ended JJne 30, 2024.
(12) Incorporated bN reference to the CompanNVs AnnJal Report on Form 10-K for the Near ended December 31, 2023.

* Denotes management contract or compensatorN plan.

ICe< 16. F>A< 10-K SD<<aAH 

None. 
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PJrsJant to the reqJirements of Section 13 or 15(d) of the SecJrities EMchange Act of 1934, the CompanN has dJlN 
caJsed this report to be signed on its behalf bN the Jndersigned thereJnto dJlN aJthoriOed. 
 

COHEN & STEERS, INC.

BN: /s/ Joseph M. HarKeN

 

Joseph M. HarKeN
Chief EMecJtiKe Officer and Director

       FebrJarN 21, 2025
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COHEN & STEERS, INC. 
MANAGEMENTKS REPORT ON INTERNAL CONTROL OVER FINANCIAL REPORTING 

The management of Cohen & Steers, Inc. (the CompanN) is responsible for establishing and maintaining adeqJate 
internal control oKer financial reporting. The CompanNVs internal control sNstem is designed to proKide reasonable assJrance 
to the CompanNVs management and Board of Directors regarding the reliabilitN of financial reporting and the preparation of 
pJblished financial statements in accordance Lith accoJnting principles generallN accepted in the United States of America. 
All internal control sNstems, no matter hoL Lell designed, haKe inherent limitations. Therefore, eKen those sNstems 
determined to be effectiKe can proKide onlN reasonable assJrance Lith respect to financial statement preparation and 
presentation. 

The CompanNVs internal control oKer financial reporting (1) inclJdes policies and procedJres that pertain to the 
maintenance of records that, in reasonable detail, accJratelN and fairlN reflect transactions and dispositions of assets; (2) 
proKides reasonable assJrance that transactions are recorded as necessarN to permit preparation of financial statements in 
accordance Lith accoJnting principles generallN accepted in the United States of America, and that receipts and eMpenditJres 
are being made onlN in accordance Lith aJthoriOations of management and the directors of the CompanN; and (3) proKides 
reasonable assJrance regarding preKention or timelN detection of JnaJthoriOed acqJisition, Jse or disposition of the 
CompanNVs assets that coJld haKe a material effect on the CompanNVs financial statements. 

The CompanNVs management assessed the effectiKeness of the CompanNVs internal control oKer financial reporting as of 
December 31, 2024. In making this assessment, it Jsed the criteria set forth bN the Committee of Sponsoring OrganiOations of 
the TreadLaN Commission in I39*73&1 C439741-I39*,7&9*) F7&2*<470 (2013). Based on its assessment, oJr management 
belieKes that, as of December 31, 2024, the CompanNVs internal control oKer financial reporting is effectiKe based on those 
criteria. 

The CompanNVs independent registered pJblic accoJnting firm that aJdited the accompanNing Consolidated Financial 
Statements has issJed an attestation report on the effectiKeness of the CompanNVs internal control oKer financial reporting. 
Their report appears on the folloLing page. 

FebrJarN 21, 2025 
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Stockholders and Board of Directors of Cohen & Steers, Inc.

O?8=8>=B >= Che F8=a=c8a; SCaCe<e=CB a=d I=CeA=a; C>=CA>; >EeA F8=a=c8a; Re?>AC8=g

We haKe aJdited the accompanNing consolidated statements of financial condition of Cohen & Steers, Inc. and sJbsidiaries 
(the "CompanN") as of December 31, 2024 and 2023, the related consolidated statements of operations, comprehensiKe 
income, changes in stockholdersV eqJitN and noncontrolling interests, and cash floLs for each of the three Nears in the period 
ended December 31, 2024 and the related notes (collectiKelN referred to as the Tfinancial statementsU). We also haKe aJdited 
the CompanNVs internal control oKer financial reporting as of December 31, 2024, based on criteria established in I39*73&1 
C439741 - I39*,7&9*) F7&2*<470 (2013) issJed bN the Committee of Sponsoring OrganiOations of the TreadLaN Commission 
(COSO). 

In oJr opinion, the financial statements referred to aboKe present fairlN, in all material respects, the financial position of the 
CompanN as of December 31, 2024, and 2023, and the resJlts of its operations and its cash floLs for each of the three Nears in 
the period ended December 31, 2024, in conformitN Lith accoJnting principles generallN accepted in the United States of 
America. Also, in oJr opinion, the CompanN maintained, in all material respects, effectiKe internal control oKer financial 
reporting as of December 31, 2024, based on criteria established in Internal Control - Integrated FrameLork (2013) issJed bN 
COSO.

BaB8B f>A O?8=8>=B

The CompanNVs management is responsible for these financial statements, for maintaining effectiKe internal control oKer 
financial reporting, and for its assessment of the effectiKeness of internal control oKer financial reporting, inclJded in the 
accompanNing ManagementVs Report on Internal Control oKer Financial Reporting. OJr responsibilitN is to eMpress an 
opinion on these financial statements and an opinion on the CompanNVs internal control oKer financial reporting based on oJr 
aJdits. We are a pJblic accoJnting firm registered Lith the PJblic CompanN AccoJnting OKersight Board (United States) 
(PCAOB) and are reqJired to be independent Lith respect to the CompanN in accordance Lith the U.S. federal secJrities laLs 
and the applicable rJles and regJlations of the SecJrities and EMchange Commission and the PCAOB.  

We condJcted oJr aJdits in accordance Lith the standards of the PCAOB. Those standards reqJire that Le plan and perform 
the aJdits to obtain reasonable assJrance aboJt Lhether the financial statements are free of material misstatement, Lhether 
dJe to error or fraJd, and Lhether effectiKe internal control oKer financial reporting Las maintained in all material respects. 

OJr aJdits of the financial statements inclJded performing procedJres to assess the risks of material misstatement of the 
financial statements, Lhether dJe to error or fraJd, and performing procedJres to respond to those risks. SJch procedJres 
inclJded eMamining, on a test basis, eKidence regarding the amoJnts and disclosJres in the financial statements. OJr aJdits 
also inclJded eKalJating the accoJnting principles Jsed and significant estimates made bN management, as Lell as eKalJating 
the oKerall presentation of the financial statements. OJr aJdit of internal control oKer financial reporting inclJded obtaining 
an Jnderstanding of internal control oKer financial reporting, assessing the risk that a material Leakness eMists, and testing 
and eKalJating the design and operating effectiKeness of internal control based on the assessed risk. OJr aJdits also inclJded 
performing sJch other procedJres as Le considered necessarN in the circJmstances. We belieKe that oJr aJdits proKide a 
reasonable basis for oJr opinions.

Def8=8C8>= a=d L8<8CaC8>=B >f I=CeA=a; C>=CA>; >EeA F8=a=c8a; Re?>AC8=g

A companNVs internal control oKer financial reporting is a process designed to proKide reasonable assJrance regarding the 
reliabilitN of financial reporting and the preparation of financial statements for eMternal pJrposes in accordance Lith generallN 
accepted accoJnting principles. A companNVs internal control oKer financial reporting inclJdes those policies and procedJres 
that (1) pertain to the maintenance of records that, in reasonable detail, accJratelN and fairlN reflect the transactions and 
dispositions of the assets of the companN; (2) proKide reasonable assJrance that transactions are recorded as necessarN to 
permit preparation of financial statements in accordance Lith generallN accepted accoJnting principles, and that receipts and 
eMpenditJres of the companN are being made onlN in accordance Lith aJthoriOations of management and directors of the 
companN; and (3) proKide reasonable assJrance regarding preKention or timelN detection of JnaJthoriOed acqJisition, Jse, or 
disposition of the CompanNVs assets that coJld haKe a material effect on the financial statements.
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BecaJse of its inherent limitations, internal control oKer financial reporting maN not preKent or detect misstatements. Also, 
projections of anN eKalJation of effectiKeness to fJtJre periods are sJbject to the risk that the controls maN become 
inadeqJate becaJse of changes in conditions, or that the degree of compliance Lith the policies or procedJres maN 
deteriorate.

CA8C8ca; ADd8C MaCCeA

The critical aJdit matter commJnicated beloL is a matter arising from the cJrrent-period aJdit of the financial statements that 
Las commJnicated or reqJired to be commJnicated to the aJdit committee and that (1) relates to accoJnts or disclosJres that 
are material to the financial statements and (2) inKolKed oJr especiallN challenging, sJbjectiKe, or compleM jJdgments. The 
commJnication of critical aJdit matters does not alter in anN LaN oJr opinion on the financial statements, taken as a Lhole, 
and Le are not, bN commJnicating the critical aJdit matter beloL, proKiding a separate opinion on the critical aJdit matter or 
on the accoJnts or disclosJres to Lhich it relates.

���� 
���� - 	���� 3 ����������� - ����� �� 
���� 4 ��� 5 �� ��� ������������ ��������� ����������

C7.9.(&1 A:).9 M&99*7 D*8(7.59.43

Certain of the CompanNVs consolidated fJnds hold LeKel 3 inKestments that are reported at fair KalJe. The fair KalJe of these 
inKestments is determined based on JnobserKable pricing assJmptions (or "inpJts"). These inKestments haKe limited 
obserKable market actiKitN and the inpJts Jsed in the determination of fair KalJe reqJire significant management jJdgment or 
estimation.

We identified the KalJation of these inKestments as a critical aJdit matter becaJse of the JnobserKable pricing inpJts Jsed to 
estimate their KalJe, and changes in the KalJe of these inKestments directlN impacts the amoJnt of JnrealiOed gain/loss the 
CompanN recogniOed for the period. Performing aJdit procedJres to eKalJate the appropriateness of these inpJts Jsed in 
determining the fair KalJe reqJired a high degree of aJditor jJdgment and an increased eMtent of effort, inclJding the need to 
inKolKe oJr specialists Lho possess significant KalJation eMpertise. 

H4< 9-* C7.9.(&1 A:).9 M&99*7 W&8 A))7*88*) .3 9-* A:).9 

OJr aJdit procedJres related to the JnobserKable pricing inpJts Jsed bN management to estimate the fair KalJes of these 
inKestments inclJded the folloLing, among others:

P We tested the design, implementation, and operating effectiKeness of controls oKer the determination of the 
inpJts Jsed to KalJe these inKestments.

P With the assistance of oJr fair KalJe specialists, Le eKalJated managementVs KalJation inpJts, inclJding the 
determination of the JnobserKable pricing inpJts Jsed to estimate fair KalJe. OJr procedJres inclJded bJt Lere 
not limited to:

F Testing the JnderlNing soJrce information of the assJmptions, as Lell as deKeloping a range of 
independent estimates and comparing those to the inpJts Jsed bN management. 

R EKalJating the impact of cJrrent market eKents and conditions, as Lell as releKant comparable 
transactions, on the KalJation techniqJes and assJmptions Jsed bN management (e.g., sector and 
geographic location performance, occJpancN rates and other market fJndamentals, and interest rate 
enKironment). 

/s/    DELOITTE & TOUCHE LLP

NeL York, NY 
FebrJarN 21, 2025
We haKe serKed as the CompanNVs aJditor since 2003.
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COHEN & STEERS, INC. AND SUBSIDIARIES

CONSOLIDATED STATEMENTS OF FINANCIAL CONDITION
(8= Ch>DBa=dB, eGce?C BhaAe daCa)

Dece<beA 31, 
2024

Dece<beA 31, 
2023

ABBeCB:
Cash and cash eqJiKalents       . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 182,974 $ 187,442 
InKestments ($109,210 and $159,931) (1)     . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  335,377  258,970 
AccoJnts receiKable   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  74,389  68,889 
DJe from brokers ($60 and $13) (1)

     . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1,474  4,677 
PropertN and eqJipmentSnet    . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  68,604  66,336 
Operating lease right-of-Jse assetsSnet  

   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  99,200  103,302 
GoodLill and intangible assetsSnet    . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  18,756  19,395 
Other assets ($199 and $644) (1)   

 
  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  31,592  27,543 

Total assets       . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 812,366 $ 736,554 

L8ab8;8C8eB:
AccrJed compensation and benefits    . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 71,049 $ 66,382 
DistribJtion and serKice fees paNable     . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  8,485  10,144 
Operating lease liabilities    

 
  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  141,115  140,408 

Income taM paNable    . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  4,601  5,115 
DJe to brokers ($170 and $119) (1)     . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  2,111  201 
Other liabilities and accrJed eMpenses ($333 and $449) (1)

  
 
 . . . . . . . . . . . . . . . . . . . . . . . .  10,102  21,657 

Total liabilities   
 
   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  237,463  243,907 

C><<8C<e=CB a=d c>=C8=ge=c8eB (See N>Ce 14)
Redee<ab;e =>=c>=CA>;;8=g 8=CeAeBCB       . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  53,460  106,463 
SC>c:h>;deABK e@D8CH:

Common stock, $0.01 par KalJe; 500,000,000 shares aJthoriOed; 57,492,567 shares 
issJed and 50,574,641 shares oJtstanding at December 31, 2024 and 55,788,720 shares 
issJed and 49,155,447 shares oJtstanding at December 31, 2023        . . . . . . . . . . . . . . . . . .  575  558 
Additional paid-in capital    

   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  943,281  818,269 
AccJmJlated deficit    . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (129,339)  (158,186) 
AccJmJlated other comprehensiKe loss     

   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (10,025)  (7,708) 
TreasJrN stock, at cost, 6,917,926 and 6,633,273 shares at December 31, 2024 and 
2023, respectiKelN    

 

  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (292,781)  (271,705) 
Total stockholdersV eqJitN attribJtable to Cohen & Steers, Inc.      . . . . . . . . . . . . . . . .  511,711  381,228 

Nonredeemable noncontrolling interests  
  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  9,732  4,956 

Total stockholdersV eqJitN    . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  521,443  386,184 
Total liabilities, redeemable noncontrolling interests and stockholdersV eqJitN    

 

   . . . . $ 812,366 $ 736,554 
_________________________
(1) AmoJnts in parentheses represent the aggregate balances at December 31, 2024 and 2023 attribJtable to Kariable interest entities 

consolidated bN the CompanN.

S** 349*8 94 (43841.)&9*) +.3&3(.&1 89&9*2*398
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COHEN & STEERS, INC. AND SUBSIDIARIES

CONSOLIDATED STATEMENTS OF OPERATIONS
(8= Ch>DBa=dB, eGce?C ?eA BhaAe daCa)

YeaAB E=ded Dece<beA 31,
 2024 2023 2022

ReEe=De:
InKestment adKisorN and administration fees      . . . . . . . . . . . . . . . . . . . . . . . $ 487,059 $ 459,411 $ 529,311 
DistribJtion and serKice fees     . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  28,142  28,200  35,093 
Other       . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  2,216  2,026  2,502 

Total reKenJe    
   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  517,417  489,637  566,906 

EG?e=BeB:
EmploNee compensation and benefits  

    . . . . . . . . . . . . . . . . . . . . . . . . . . . .  217,980  200,181  208,831 
DistribJtion and serKice fees     . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  57,137  54,170  82,928 
General and administratiKe     . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  60,135  66,704  54,826 
Depreciation and amortiOation  

 
  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  9,288  4,105  4,383 

Total eMpenses    
 

  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  344,540  325,160  350,968 
O?eAaC8=g 8=c><e      . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  172,877  164,477  215,938 
N>=->?eAaC8=g 8=c><e (;>BB):

Interest and diKidend income    
 
 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  19,344  14,618  6,818 

Gain (loss) from inKestmentsSnet     . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  16,582  4,291  (25,106) 
Foreign cJrrencN gain (loss)Snet      . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  738  (3,135)  (753) 

Total non-operating income (loss)  
 

  . . . . . . . . . . . . . . . . . . . . . . . . . . .  36,664  15,774  (19,041) 
Income before proKision for income taMes    

 
  . . . . . . . . . . . . . . . . . . . . . . . . . . . .  209,541  180,251  196,897 

ProKision for income taMes   
 

  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  46,749  43,642  47,411 
Net income     . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  162,792  136,609  149,486 
Net (income) loss attribJtable to noncontrolling interests      . . . . . . . . . . . . . . . .  (11,527)  (7,560)  21,556 
Net income attribJtable to common stockholders  

 
  . . . . . . . . . . . . . . . . . . . . . . . $ 151,265 $ 129,049 $ 171,042 

EaA=8=gB ?eA BhaAe aCCA8bDCab;e C> c><<>= BC>c:h>;deAB:
Basic  

 
   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 3.00 $ 2.62 $ 3.51 

DilJted     
 

  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 2.97 $ 2.60 $ 3.47 
We8ghCed aEeAage BhaAeB >DCBCa=d8=g:

Basic  
 

   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  50,409  49,308  48,781 
DilJted     

 

  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  50,938  49,553  49,297 

S** 349*8 94 (43841.)&9*) +.3&3(.&1 89&9*2*398
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COHEN & STEERS, INC. AND SUBSIDIARIES

CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME
(8= Ch>DBa=dB)

YeaAB E=ded Dece<beA 31,
2024 2023 2022

Net income     . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 162,792 $ 136,609 $ 149,486 
Net (income) loss attribJtable to noncontrolling interests      . . . . . . . . . . . . . . . .  (11,527)  (7,560)  21,556 
Net income attribJtable to common stockholders  

   . . . . . . . . . . . . . . . . . . . . . . .  151,265  129,049  171,042 
OCheA c><?Aehe=B8Ee 8=c><e (;>BB):

Foreign cJrrencN translation gain (loss)      . . . . . . . . . . . . . . . . . . . . . . . . . .  (2,317)  3,076  (4,898) 
Total comprehensiKe income attribJtable to common stockholders    . . . . . . . . . $ 148,948 $ 132,125 $ 166,144 
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ShaAeB >f 
C><<>= 
SC>c:-NeC

C><<>=
SC>c:

Add8C8>=a;
Pa8d-I=
Ca?8Ca;

AccD<D;aCed 
Def8c8C

AccD<D;aCed 
OCheA

C><?Aehe=B8Ee
I=c><e (L>BB)

TAeaBDAH
SC>c:

N>=Aedee<ab;e
N>=c>=CA>;;8=g

I=CeAeBCB

T>Ca;
SC>c:h>;deABK

E@D8CH

Redee<ab;e
N>=c>=CA>;;8=g

I=CeAeBCB

Ja=DaAH 1, 2022     . . . . . . . . . . . . . . . . . . . . . .  48,270 $ 543 $ 715,847 $ (231,967) $ (5,886) $ (223,354) $ S $ 255,183 $ 89,143 
DiKidends ($2.20 per share)  . . . . . . . . . . . . . .  S  S  S  (110,492)  S  S  S  (110,492)  S 
IssJance of common stock      . . . . . . . . . . . . . . .  785  8  1,219  S  S  S  S  1,227  S 
RepJrchase of common stock     . . . . . . . . . . . .  (332)  S  S  S  S  (26,815)  S  (26,815)  S 
IssJance of restricted stock JnitsSnet      . . . . .  S  S  5,803  S  S  S  S  5,803  S 
AmortiOation of restricted stock JnitsSnet    . .  S  S  46,504  S  S  S  S  46,504  S 
Net income (loss)      . . . . . . . . . . . . . . . . . . . . . .  S  S  S  171,042  S  S  (765)  170,277  (20,791) 

Other comprehensiKe income (loss)    . . . . . . .  S  S  S  S  (4,898)  S  S  (4,898)  S 
Net contribJtions (distribJtions) attribJtable 
to noncontrolling interests     . . . . . . . . . . . . . . .  S  S  S  S  S  S  4,819  4,819  137,280 
Deconsolidation of consolidated fJnd    . . . . . .  S  S  S  S  S  S  S  S  (120,297) 
Dece<beA 31, 2022    . . . . . . . . . . . . . . . . . . . .  48,723 $ 551 $ 769,373 $ (171,417) $ (10,784) $ (250,169) $ 4,054 $ 341,608 $ 85,335 
DiKidends ($2.28 per share)  . . . . . . . . . . . . . .  S  S  S  (115,818)  S  S  S  (115,818)  S 
IssJance of common stock      . . . . . . . . . . . . . . .  736  7  1,244  S  S  S  S  1,251  S 
RepJrchase of common stock     . . . . . . . . . . . .  (304)  S  S  S  S  (21,536)  S  (21,536)  S 
IssJance of restricted stock JnitsSnet      . . . . .  S  S  4,495  S  S  S  S  4,495  S 
AmortiOation of restricted stock JnitsSnet    . .  S  S  43,157  S  S  S  S  43,157  S 
Net income (loss)  

 
   . . . . . . . . . . . . . . . . . . . . . .  S  S  S  129,049  S  S  (884)  128,165  8,444 

Other comprehensiKe income (loss)    . . . . . . .  S  S  S  S  3,076  S  S  3,076  S 
Net contribJtions (distribJtions) attribJtable 
to noncontrolling interests     . . . . . . . . . . . . . . .  S  S  S  S  S  S  1,786  1,786  12,684 
Dece<beA 31, 2023    . . . . . . . . . . . . . . . . . . . .  49,155 $ 558 $ 818,269 $ (158,186) $ (7,708) $ (271,705) $ 4,956 $ 386,184 $ 106,463 
DiKidends ($2.36 per share)  . . . . . . . . . . . . . .  S  S  S  (122,418)  S  S  S  (122,418)  S 
IssJance of common stock   

   . . . . . . . . . . . . . . .  697  7  1,257  S  S  30  S  1,294  S 
IssJance of common stock from offering, net 
of issJance costs   

 
 . . . . . . . . . . . . . . . . . . . . . .  1,007  10  68,454  S  S  S  S  68,464  S 

RepJrchase of common stock     . . . . . . . . . . . .  (284)  S  S  S  S  (21,106)  S  (21,106)  S 
IssJance of restricted stock JnitsSnet      . . . . .  S  S  5,996  S  S  S  S  5,996  S 
AmortiOation of restricted stock JnitsSnet    . .  S  S  49,305  S  S  S  S  49,305  S 
Net income (loss)  

 
   . . . . . . . . . . . . . . . . . . . . . .  S  S  S  151,265  S  S  107  151,372  11,420 

Other comprehensiKe income (loss)    . . . . . . .  S  S  S  S  (2,317)  S  S  (2,317)  S 
Net contribJtions (distribJtions) attribJtable 
to noncontrolling interests     . . . . . . . . . . . . . . .  S  S  S  S  S  S  4,669  4,669  84,236 
Deconsolidation of consolidated fJnd 

 
  . . . . . .  S  S  S  S  S  S  S  S  (148,659) 

Dece<beA 31, 2024    . . . . . . . . . . . . . . . . . . . .  50,575 $ 575 $ 943,281 $ (129,339) $ (10,025) $ (292,781) $ 9,732 $ 521,443 $ 53,460 
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COHEN & STEERS, INC. AND SUBSIDIARIES

CONSOLIDATED STATEMENTS OF CASH FLOWS
(8= Ch>DBa=dB)

 YeaAB E=ded Dece<beA 31,
 2024 2023 2022

CaBh f;>FB fA>< >?eAaC8=g acC8E8C8eB:
Net income        . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 162,792 $ 136,609 $ 149,486 
Ad9DBC<e=CB C> Aec>=c8;e =eC 8=c><e C> =eC caBh ?A>E8ded bH (DBed 8=) 
>?eAaC8=g acC8E8C8eB:

Stock-based compensation eMpenseSnet    . . . . . . . . . . . . . . . . . . . . . . .  52,301  44,468  49,352 
Depreciation and amortiOation     . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  11,169  5,142  5,667 
Non-cash lease eMpense     . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  5,732  14,496  11,798 
(Gain) loss from inKestmentsSnet     

   . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (16,582)  (4,291)  25,106 
Deferred income taMes    

  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (297)  537  (1,199) 
Foreign cJrrencN (gain) loss      . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1,238  (787)  1,587 
AmortiOation (accretion) of premiJm (discoJnt) on U.S. TreasJrN 
secJritiesSnet    . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (1,083)  (1,954)  (115) 

Cha=geB 8= >?eAaC8=g aBBeCB a=d ;8ab8;8C8eB:
AccoJnts receiKable    . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (6,738)  (1,426)  15,827 
DJe from brokers   

 
  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (21,573)  (2,605)  (1,632) 

InKestments Lithin consolidated fJnds     . . . . . . . . . . . . . . . . . . . . . . . . .  (96,132)  (19,260)  (170,372) 
Other assets     . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (4,758)  (7,268)  1,712 
AccrJed compensation and benefits       . . . . . . . . . . . . . . . . . . . . . . . . . . .  4,667  (11,382)  (1,403) 
DistribJtion and serKice fees paNable    . . . . . . . . . . . . . . . . . . . . . . . . . .  (1,659)  1,723  (1,762) 
Operating lease liabilities     

 
   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (931)  19,199  (11,935) 

DJe to brokers    . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  25,081  109  3,046 
Income taM paNable       . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (162)  (2,743)  (15,036) 
Other liabilities and accrJed eMpenses  

 
   . . . . . . . . . . . . . . . . . . . . . . . . . .  (16,376)  1,394  1,553 

Net cash proKided bN (Jsed in) operating actiKities  . . . . . . . . . . . . . . . . . . . . . . .  96,689  171,961  61,680 
CaBh f;>FB fA>< 8=EeBC8=g acC8E8C8eB:

PJrchases of inKestments   
 
  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (417,459)  (169,402)  (145,345) 

Proceeds from sales and matJrities of inKestments       . . . . . . . . . . . . . . . . . . .  309,398  111,612  146,711 
PJrchases of propertN and eqJipment    

 
 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (11,651)  (56,986)  (4,223) 

Net cash proKided bN (Jsed in) inKesting actiKities    
 
  . . . . . . . . . . . . . . . . . . . . . . .  (119,712)  (114,776)  (2,857) 

CaBh f;>FB fA>< f8=a=c8=g acC8E8C8eB:
Proceeds from issJance of common stock Jnder emploNee stock pJrchase 
plan  

 

   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1,100  1,063  1,043 
Proceeds from issJance of common stock from offering, net of issJance 
costs   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  68,464  S  S 
RepJrchase of common stock for emploNee taM Lithholding     . . . . . . . . . . . .  (21,106)  (21,536)  (26,815) 
DiKidends to stockholders   

 

   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (119,181)  (112,446)  (107,352) 
Net contribJtions (distribJtions) from noncontrolling interests      . . . . . . . . . .  88,905  14,470  142,099 
Other    . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (15)  (603)  S 

Net cash proKided bN (Jsed in) financing actiKities  . . . . . . . . . . . . . . . . . . . . . . .  18,167  (119,052)  8,975 
Net increase (decrease) in cash and cash eqJiKalents    

 

  . . . . . . . . . . . . . . . . . . . . .  (4,856)  (61,867)  67,798 
Effect of foreign eMchange rate changes on cash and cash eqJiKalents     . . . . . . . .  (1,585)  2,756  (4,440) 
Cash and cash eqJiKalents, beginning of the Near  

  . . . . . . . . . . . . . . . . . . . . . . . .  189,603  248,714  185,356 
Cash and cash eqJiKalents, end of the Near    

 

   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 183,162 $ 189,603 $ 248,714 
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 COHEN & STEERS, INC. AND SUBSIDIARIES

CONSOLIDATED STATEMENTS OF CASH FLOWSJ(C>=C8=Ded)

SD??;e<e=Ca; d8Bc;>BDAeB >f caBh f;>F 8=f>A<aC8>=:

The folloLing table proKides a reconciliation of cash and cash eqJiKalents reported Lithin the consolidated statements 
of financial condition to the cash and cash eqJiKalents reported Lithin the consolidated statements of cash floLs aboKe:

AB >f Dece<beA 31, 
(.3 9-4:8&3)8) 2024 2023 2022

Cash and cash eqJiKalents   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 182,974 $ 187,442 $ 247,418 
Cash inclJded in inKestments (1)     . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  188  2,161  1,296 
Total cash and cash eqJiKalents Lithin consolidated statements of cash floLs   

   . . $ 183,162 $ 189,603 $ 248,714 
________________________
(1) Cash inclJded in inKestments represents operating cash held in consolidated fJnds.

For the Nears ended December 31, 2024, 2023 and 2022, the CompanN paid taMes, net of taM refJnds, of $47.2 million, 
$45.8 million and $63.6 million, respectiKelN.

SD??;e<e=Ca; d8Bc;>BDAeB >f =>=-caBh 8=EeBC8=g a=d f8=a=c8=g acC8E8C8eB:

In connection Lith its stock incentiKe plan, the CompanN issJed diKidend eqJiKalents in the form of restricted stock 
Jnits, net of forfeitJres, in the amoJnt of $3.2 million, $3.4 million and $3.1 million for the Nears ended December 31, 2024, 
2023 and 2022, respectiKelN.

EffectiKe September 1, 2024, the CompanN deconsolidated the Cohen & Steers SICAV Global Real Estate FJnd 
resJlting in a non-cash redJction of $148.7 million from both inKestments and redeemable noncontrolling interests for the 
Near ended December 31, 2024.

Non-cash inKesting actiKities for the Near ended December 31, 2023 inclJded $4.7 million related to pJrchases of 
propertN and eqJipment in connection Lith the CompanN's neL headqJarters that Lere Jnpaid at December 31, 2023. 

EffectiKe AJgJst 1, 2022, the CompanN deconsolidated the Cohen & Steers SICAV DiKersified Real Assets FJnd 
resJlting in a non-cash redJction of $120.3 million from both inKestments and redeemable noncontrolling interests for the 
Near ended December 31, 2022.
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1. BaB8B >f PAeBe=CaC8>=

Cohen & Steers, Inc. (CNS) Las organiOed as a DelaLare corporation on March 17, 2004. CNS is the holding companN 
for its direct and indirect sJbsidiaries, inclJding Cohen & Steers Capital Management, Inc. (CSCM), Cohen & Steers 
SecJrities, LLC (CSS), Cohen & Steers UK Limited (CSUK), Cohen & Steers Ireland Limited (CSIL), Cohen & Steers Asia 
Limited (CSAL), Cohen & Steers Japan Limited (CSJL) and Cohen & Steers Singapore PriKate Limited (CSSG) 
(collectiKelN, the CompanN).

The CompanN is a global inKestment manager specialiOing in real assets and alternatiKe income, inclJding listed and 
priKate real estate, preferred secJrities, infrastrJctJre, resoJrce eqJities, commodities, as Lell as mJlti-strategN solJtions. 
FoJnded in 1986, the CompanN is headqJartered in NeL York CitN, Lith offices in London, DJblin, Hong Kong, TokNo and 
Singapore. 

 The consolidated financial statements haKe been prepared in accordance Lith accoJnting principles generallN accepted 
in the United States of America (GAAP). The consolidated financial statements set forth herein inclJde the accoJnts of CNS 
and its direct and indirect sJbsidiaries. IntercompanN balances and transactions haKe been eliminated in consolidation. The 
preparation of the consolidated financial statements reqJires management to make certain estimates and assJmptions that 
affect the reported amoJnts of assets and liabilities and the disclosJres of contingent assets and liabilities at the dates of the 
consolidated financial statements and the reported amoJnts of reKenJe and eMpenses dJring the reporting periods. ActJal 
resJlts coJld differ from those estimates.

2. SD<<aAH >f S8g=8f8ca=C Acc>D=C8=g P>;8c8eB

R*(*391> A)459*) A((4:39.3, P7434:3(*2*398SIn JJne 2022, the Financial AccoJnting Standards Board (FASB) 
issJed AccoJnting Standards Update 2022-03 (ASU), F&.7 V&1:* M*&8:7*2*39 (T45.( 820): F&.7 V&1:* M*&8:7*2*39 4+ 
E6:.9> S*(:7.9.*8 S:'/*(9 94 C4397&(9:&1 S&1* R*897.(9.438. The standard clarifies that contractJal sale restrictions are not 
considered in measJring the fair KalJe of eqJitN secJrities, Lhich LoJld be a change in practice for certain entities. The ASU 
also indicates that a contractJal sale restriction is not a separate Jnit of accoJnt, and reqJires neL disclosJres for all entities 
Lith eqJitN secJrities sJbject to a contractJal sale restriction. This neL gJidance became effectiKe on JanJarN 1, 2024. The 
CompanN's adoption of this neL standard did not haKe an impact on the CompanN's consolidated financial statements.

In NoKember 2023, the FASB issJed ASU 2023-07, S*,2*39 R*5479.3, (T45.( 280): I2574;*2*398 94 R*5479&'1* 
S*,2*39 D.8(148:7*8. The standard reqJires enhanced disclosJre of reportable segments and additional information aboJt a 
segmentVs eMpenses. This neL gJidance became effectiKe on JanJarN 1, 2024. The CompanN's adoption of this standard did 
not haKe a material impact on the CompanN's consolidated financial statements. Refer to Note 18 for fJrther discJssion. 

N*< A((4:39.3, P7434:3(*2*398 N49 Y*9 I251*2*39*)SIn December 2023, the FASB issJed ASU 2023-09, I3(42* 
T&=*8 (T45.( 740): I2574;*2*398 94 I3(42* T&= D.8(148:7*8. The standard reqJires disaggregated information aboJt a 
reporting entitNVs effectiKe taM rate reconciliation as Lell as additional information on income taMes paid. The standard is 
intended to benefit inKestors bN proKiding more detailed income taM disclosJres that LoJld be JsefJl in making capital 
allocation decisions. This neL gJidance became effectiKe on JanJarN 1, 2025. The CompanN does not eMpect that the 
adoption of this neL standard Lill haKe a material effect on the CompanN's consolidated financial statements and related 
disclosJres.

In March 2024, the FASB issJed ASU 2024-01, C425*38&9.43-S94(0 C425*38&9.43 (T45.( 718): S(45* A551.(&9.43 4+ 
P74+.98 I39*7*89 &3) S.2.1&7 A<&7)8. The standard clarifies hoL an entitN determines Lhether a profits interest or similar 
aLard is (1) Lithin the scope of Topic 718 or (2) not a share-based paNment arrangement and therefore Lithin the scope of 
other gJidance. The gJidance in ASU 2024-01 applies to all entities that issJe profits interest aLards as compensation to 
emploNees or nonemploNees in eMchange for goods or serKices. This neL gJidance became effectiKe on JanJarN 1, 2025. The 
CompanN does not eMpect that the adoption of this neL standard Lill haKe a material effect on the CompanN's consolidated 
financial statements and related disclosJres.
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In NoKember 2024, the FASB issJed ASU 2024-03, I3(42* S9&9*2*39 @ R*5479.3, C4257*-*38.;* I3(42* @ E=5*38* 
D.8&,,7*,&9.43 D.8(148:7*8 (S:'945.( 220-40): D.8&,,7*,&9.43 4+ I3(42* S9&9*2*39 E=5*38*8. The standard reqJires 
disaggregation of certain eMpense captions into specified categories in disclosJres Lithin the footnotes to the financial 
statements. This neL gJidance Lill be effectiKe on JanJarN 1, 2027 for annJal reporting and JanJarN 1, 2028 for interim 
reporting. The CompanN is cJrrentlN eKalJating the impact that the adoption of this neL standard Lill haKe on the CompanN's 
consolidated financial statements and related disclosJres.

C43841.)&9.43 4+ I3;*892*39 V*-.(1*8SThe CompanN's financial interests in inKestment Kehicles, inclJding the 
management fees that are receiKed, are eKalJated at inception and thereafter, if there is a reconsideration eKent, in order to 
determine Lhether to applN the Variable Interest EntitN (VIE) model or the Voting Interest EntitN (VOE) model.

A VIE is an entitN in Lhich either the eqJitN inKestment at risk is not sJfficient to permit the entitN to finance its oLn 
actiKities LithoJt additional financial sJpport or the groJp of holders of the eqJitN inKestment at risk lack certain 
characteristics of a controlling financial interest. The primarN beneficiarN is the entitN that has the poLer to direct the 
actiKities of the VIE that most significantlN affect its performance, and the obligation to absorb losses of the entitN or the right 
to receiKe benefits from the entitN that coJld potentiallN be significant to the VIE. SJbscriptions and redemptions or 
amendments to the goKerning docJments of the respectiKe entities coJld affect an entitN's statJs as a VIE or the determination 
of the primarN beneficiarN. Limited partnerships and similar entities are determined to be a VIE generallN Lhen the CompanN 
is the general partner and the limited partners do not hold sJbstantiKe kick-oJt or participation rights. The CompanN assesses 
Lhether it is the primarN beneficiarN of anN VIEs identified bN eKalJating its economic interests in the entitN held either 
directlN bN the CompanN and its affiliates or indirectlN throJgh emploNees. VIEs for Lhich the CompanN is deemed to be the 
primarN beneficiarN are consolidated. 

InKestments that are determined to be VOEs are consolidated Lhen the CompanNVs oLnership interest is greater than 
50% of the oJtstanding Koting interests of the Kehicle. 

The CompanN records noncontrolling interests in consolidated fJnds for Lhich the CompanNVs oLnership is less than 
100%.

C&8- &3) C&8- E6:.;&1*398SCash and cash eqJiKalents inclJde short-term, highlN liqJid inKestments, Lhich are 
readilN conKertible into cash.

D:* +742/94 B740*78SThe CompanN, inclJding the consolidated fJnds, maN transact Lith brokers for certain 
inKestment actiKities. The clearing and cJstodN operations for these inKestment actiKities are performed pJrsJant to 
contractJal agreements. The dJe from/to brokers balances represent cash and/or collateral balances at brokers/cJstodians and/
or receiKables and paNables for Jnsettled secJrities transactions Lith brokers/cJstodians.

I3;*892*398SManagement of the CompanN determines the appropriate classification of its inKestments at the time of 
pJrchase and re-eKalJates sJch determination no less than qJarterlN. The CompanN's inKestments are categoriOed as folloLs:

J EqJitN inKestments at fair KalJe generallN represent common stocks, limited partnership interests, eMchange-
traded preferred secJrities, and seed inKestments in CompanN-sponsored Kehicles inclJding its Non-Traded 
REIT. 

J Trading inKestments generallN represent U.S. TreasJrN secJrities, oKer-the-coJnter preferred secJrities and 
inKestment-grade corporate debt secJrities.

The CompanN has elected the fair KalJe option for a seed inKestment that otherLise LoJld haKe been accoJnted for 
Jsing the eqJitN method of accoJnting. DistribJtions from this seed inKestment are recorded in interest and diKidend income
Snet in the CompanN's consolidated statements of operations Lhen earned.

Gains and losses on the CompanN's inKestments, inclJding those for Lhich the fair KalJe option has been elected, are 
recorded in gain (loss) from inKestmentsSnet in the CompanN's consolidated statements of operations.
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From time to time, the CompanN, inclJding the consolidated fJnds, maN enter into forLard foreign eMchange contracts 
to economicallN hedge cJrrencN eMposJre, and deriKatiKe contracts, inclJding options, fJtJres and sLaps contracts, to gain 
eMposJre to the JnderlNing commodities markets or to economicallN hedge market risk of the JnderlNing portfolios.

L*&8*8SThe CompanN determines if an arrangement is a lease at inception. The CompanN has operating leases for 
corporate offices and certain information technologN eqJipment Lhich are inclJded in operating lease right-of-Jse (ROU) 
assets and operating lease liabilities on the CompanNVs consolidated statements of financial condition.

ROU assets represent the right to Jse an JnderlNing asset for the lease term and lease liabilities represent obligations to 
make lease paNments arising from the lease. Operating lease ROU assets and lease liabilities are recogniOed at 
commencement date based on the net present KalJe of lease paNments oKer the life of the lease and thereafter, are remeasJred 
if there is a change in lease terms. The majoritN of the CompanNVs lease agreements do not proKide an implicit rate. As a 
resJlt, the CompanN Jses an estimated incremental borroLing rate based on the information aKailable as of the applicable 
lease commencement date in determining the present KalJe of lease paNments. The operating lease ROU assets reflect anN 
Jpfront lease paNments made as Lell as lease incentiKes receiKed.

The lease terms maN inclJde options to eMtend or terminate the lease and these are factored into the determination of 
the ROU asset and lease liabilitN at lease inception Lhen and if it is reasonablN certain that the CompanN Lill eMercise that 
option. Lease eMpense for fiMed lease paNments is recogniOed on a straight-line basis oKer the lease term. 

The CompanN has certain lease agreements Lith non-lease components sJch as maintenance and eMecJtorN costs, 
Lhich are accoJnted for separatelN and not inclJded in ROU assets.

ROU assets are tested for impairment LheneKer changes in facts or circJmstances indicate that the carrNing amoJnt of 
an asset maN not be recoKerable. Modification of a lease term LoJld resJlt in remeasJrement of the lease liabilitN and a 
corresponding adjJstment to the ROU asset.

N43(4397411.3, I39*7*898SNoncontrolling interests consist of nonredeemable and redeemable third-partN interests in 
the CompanN's consolidated fJnds. Noncontrolling interests that are not redeemable at the option of the inKestors are 
classified as nonredeemable noncontrolling interests and are inclJded in stockholdersV eqJitN. Noncontrolling interests that 
are redeemable at the option of the inKestors are classified as redeemable noncontrolling interests and are not treated as 
permanent eqJitN. Noncontrolling interests are recorded at fair KalJe Lhich approMimates the net asset KalJe at each reporting 
date.

I3;*892*39 A);.847> &3) A)2.3.897&9.43 F**8SThe CompanN earns reKenJe bN proKiding asset management serKices 
to institJtional accoJnts, open-end and closed-end fJnds as Lell as model-based portfolios. InKestment adKisorN fees are 
earned pJrsJant to the terms of inKestment management agreements and are generallN based on a contractJal fee rate applied 
to the aKerage assets Jnder management. The CompanN also earns administration fees from certain open-end and closed-end 
fJnds pJrsJant to the terms of JnderlNing administration contracts. Administration fees are based on the aKerage dailN assets 
Jnder management of sJch fJnds. InKestment adKisorN and administration fee reKenJe is recogniOed Lhen earned and is 
recorded net of anN fJnd reimbJrsements. The inKestment adKisorN and administration contracts each inclJde a single 
performance obligation as the serKices proKided are not separatelN identifiable and are accoJnted for as a series satisfied oKer 
time Jsing a time-based method (daNs elapsed). AdditionallN, inKestment adKisorN and administration fees represent Kariable 
consideration, as fees are based on aKerage assets Jnder management Lhich flJctJate dailN.

In certain instances, the CompanN maN earn performance fees Lhen specified performance hJrdles are met dJring the 
performance period. Performance fees are forms of Kariable consideration and are not recogniOed Jntil it becomes probable 
that there Lill not be a significant reKersal of the cJmJlatiKe reKenJe recogniOed.

D.897.':9.43 &3) S*7;.(* F** R*;*3:*SDistribJtion and serKice fee reKenJe is based on the aKerage dailN net assets of 
certain share classes of U.S. open-end fJnds. DistribJtion and serKice fee reKenJe is earned dailN and is recorded gross of anN 
third-partN distribJtion and serKice fee eMpense for applicable share classes.
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DistribJtion fee agreements inclJde a single performance obligation that is satisfied at a point in time Lhen an inKestor 
pJrchases shares of an open-end fJnd. For all periods presented, a portion of the distribJtion fee reKenJe recogniOed in the 
period maN relate to performance obligations satisfied (or partiallN satisfied) in prior periods. SerKice fee agreements inclJde 
a single performance obligation as the serKices proKided are not separatelN identifiable and are accoJnted for as a series 
satisfied oKer time Jsing a time-based method (daNs elapsed). AdditionallN, distribJtion and serKice fees represent Kariable 
consideration, as fees are based on aKerage assets Jnder management Lhich flJctJate dailN.

D.897.':9.43 &3) S*7;.(* F** E=5*38*SDistribJtion and serKice fee eMpense inclJdes distribJtion fees, shareholder 
serKicing fees and intermediarN assistance paNments.

DistribJtion fees represent paNments made to qJalified intermediaries for assistance in connection Lith the distribJtion 
of certain open-end fJnds' shares and for other eMpenses sJch as adKertising, printing and distribJtion of prospectJses to 
inKestors. SJch amoJnts maN also be Jsed to paN financial intermediaries for serKices as specified in the terms of Lritten 
agreements complNing Lith RJle 12b-1 of the InKestment CompanN Act of 1940. DistribJtion fees are based on aKerage dailN 
net assets Jnder management of certain share classes of certain of the fJnds.

Shareholder serKicing fees represent paNments made to qJalified intermediaries for shareholder accoJnt serKice and 
maintenance. These serKices are proKided pJrsJant to Lritten agreements Lith sJch qJalified institJtions. Shareholder 
serKicing fees are generallN based on aKerage dailN net assets Jnder management. 

IntermediarN assistance paNments represent paNments to qJalified intermediaries for actiKities related to distribJtion, 
shareholder serKicing as Lell as marketing and sJpport of certain open-end fJnds and are incremental to those described 
aboKe. IntermediarN assistance paNments are generallN based on aKerage dailN net assets Jnder management.

S94(0-'&8*) C425*38&9.43SThe CompanN recogniOes compensation eMpense for the grant-date fair KalJe of restricted 
stock Jnit aLards to certain emploNees. This eMpense is recogniOed oKer the period dJring Lhich emploNees are reqJired to 
proKide serKice. ForfeitJres are recorded as incJrred. AnN change to the keN terms of an emploNeeVs aLard sJbseqJent to the 
grant date is eKalJated and, if necessarN, accoJnted for as a modification. If the modification resJlts in the remeasJrement of 
the fair KalJe of the aLard, the remeasJred compensation cost is recogniOed oKer the remaining serKice period.

I3(42* T&=*8SThe CompanN records the cJrrent and deferred taM conseqJences of all transactions that haKe been 
recogniOed in the consolidated financial statements in accordance Lith the proKisions of the enacted taM laLs. Deferred taM 
assets are recogniOed for temporarN differences that Lill resJlt in dedJctible amoJnts in fJtJre Nears at taM rates that are 
eMpected to applN in those Nears. The CompanN records a KalJation alloLance, Lhen necessarN, to redJce deferred taM assets 
to an amoJnt that more likelN than not Lill be realiOed. Deferred taM liabilities are recogniOed for temporarN differences that 
Lill resJlt in taMable income in fJtJre Nears at taM rates that are eMpected to applN in those Nears.

The calcJlation of taM liabilities inKolKes Jncertainties in the application of compleM taM laLs and regJlations across the 
CompanN's global operations. A taM benefit from an Jncertain taM position is recogniOed Lhen it is more likelN than not that 
the position Lill be sJstained Jpon eMamination, inclJding resolJtion of anN related appeals or litigation processes, on the 
basis of the technical merits. The CompanN records potential interest and penalties related to Jncertain taM positions in the 
proKision for income taMes in the consolidated statements of operations.

E&73.3,8 P*7 S-&7*SBasic earnings per share is calcJlated bN diKiding net income attribJtable to common 
stockholders bN the Leighted aKerage shares oJtstanding. DilJted earnings per share is calcJlated bN diKiding net income 
attribJtable to common stockholders bN the total Leighted aKerage shares of common stock oJtstanding and common stock 
eqJiKalents determined Jsing the treasJrN stock method. Common stock eqJiKalents are comprised of dilJtiKe potential shares 
from restricted stock Jnit aLards and are eMclJded from the compJtation if their effect is anti-dilJtiKe.

C:77*3(> T7&381&9.43 &3) T7&38&(9.438SAssets and liabilities of sJbsidiaries haKing non-U.S. dollar fJnctional 
cJrrencies are translated at eMchange rates at the applicable consolidated statement of financial condition date. ReKenJe and 
eMpenses of sJch sJbsidiaries are translated at aKerage eMchange rates dJring the period. 
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The gains or losses resJlting from translating non-U.S. dollar fJnctional cJrrencN into U.S. dollars are inclJded in the 
CompanN's consolidated statements of comprehensiKe income. The cJmJlatiKe translation adjJstment Las $(10.0) million, 
$(7.7) million and $(10.8) million as of December 31, 2024, 2023 and 2022, respectiKelN, and Las reported Lithin 
accJmJlated other comprehensiKe income (loss) on the consolidated statements of financial condition. Gains or losses 
resJlting from transactions denominated in cJrrencies other than the fJnctional cJrrencN of each respectiKe entitN and gains 
and losses arising on remeasJrement of U.S. dollar-denominated assets and liabilities held bN certain foreign sJbsidiaries are 
inclJded in foreign cJrrencN gain (loss)Snet in the CompanNVs consolidated statements of operations.

C43(*397&9.43 4+ C7*).9 R.80SThe CompanN's cash and cash eqJiKalents are principallN on deposit Lith major 
financial institJtions and are sJbject to credit risk shoJld these financial institJtions be Jnable to fJlfill their obligations. The 
CompanN limits its eMposJre to sJch credit risks bN inKesting in moneN market fJnds and U.S. TreasJrN secJrities. 

3. ReEe=De

The folloLing tables sJmmariOe reKenJe recogniOed from contracts Lith cJstomers bN client domicile and bN 
inKestment Kehicle:

YeaAB e=ded Dece<beA 31, 
(.3 9-4:8&3)8) 2024 2023 2022
C;8e=C d><8c8;e:
North America

 
 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 449,411 $ 423,129 $ 496,368 

Japan       . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  31,696  31,869  36,056 
EJrope, Middle East and Africa    . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  20,740  21,418  21,439 
Asia Pacific eMclJding Japan     . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  15,570  13,221  13,043 

Total   
 

  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 517,417 $ 489,637 $ 566,906 

YeaAB e=ded Dece<beA 31, 
(.3 9-4:8&3)8) 2024 2023 2022
I=EeBC<e=C Eeh8c;e:
Open-end fJnds   

 
   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 288,368 $ 269,727 $ 326,172 

InstitJtional accoJnts   
 
 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  129,072  123,565  134,012 

Closed-end fJnds  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  99,977  96,345  106,722 
Total   

 
  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 517,417 $ 489,637 $ 566,906 

4. I=EeBC<e=CB

The folloLing table sJmmariOes the CompanNVs inKestments:

(.3 9-4:8&3)8)
Dece<beA 31, 

2024
Dece<beA 31, 

2023

EqJitN inKestments at fair KalJe  
 

  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 208,411 $ 180,958 
Trading    . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  126,953  77,996 
EqJitN method    . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  13  16 

Total inKestments 
 

  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 335,377 $ 258,970 
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The folloLing table sJmmariOes gain (loss) from inKestmentsSnet:
YeaAB E=ded Dece<beA 31, 

(.3 9-4:8&3)8) 2024 2023 2022

Net realiOed gains (losses) dJring the period     . . . . . . . . . . . . . . . . . . . . . . . . . . . $ (658) $ (6,016) $ 7,147 
Net JnrealiOed gains (losses) dJring the period on inKestments
       still held at the end of the period        . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  17,240  10,307  (32,253) 

Gain (loss) from inKestmentsSnet     . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 16,582 $ 4,291 $ (25,106) 

The folloLing table sJmmariOes the statements of financial condition attribJtable to the CompanN's consolidated VIEs:

(.3 9-4:8&3)8)
Dece<beA 31, 

2024
Dece<beA 31, 

2023

Assets (1)

InKestments     
  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 109,210 $ 159,931 

DJe from brokers        . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  60  13 
Other assets    . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  199  644 

Total assets    
 

   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  109,469  160,588 

Liabilities (1)

DJe to brokers   
 

  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 170 $ 119 
Other liabilities and accrJed eMpenses   

 
  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  333  449 

Total liabilities  
 

   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  503  568 

Net assets    . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 108,966 $ 160,020 

AttribJtable to the CompanN   
 

   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 45,774 $ 48,601 
AttribJtable to noncontrolling interests   

 
  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  63,192  111,419 

Net assets    . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 108,966 $ 160,020 
_________________________
(1) The assets maN onlN be Jsed to settle obligations of each VIE and the liabilities are the sole obligation of each VIE, for Lhich creditors 

do not haKe recoJrse to the general credit of the CompanN.

5. Fa8A Va;De

ASC Topic 820, F&.7 V&1:* M*&8:7*2*39 specifies a hierarchN of KalJation classifications based on Lhether the inpJts 
to the KalJation techniqJes Jsed in each KalJation classification are obserKable or JnobserKable. These classifications are 
sJmmariOed in three broad leKels:

P LeKel 1SUnadjJsted qJoted prices for identical instrJments in actiKe markets.
P LeKel 2SQJoted prices for similar instrJments in actiKe markets; qJoted prices for identical or similar 

instrJments in markets that are not actiKe; and model-deriKed KalJations in Lhich all significant inpJts and 
significant KalJe driKers are obserKable.

P LeKel 3SValJations deriKed from KalJation techniqJes in Lhich significant inpJts or significant KalJe 
driKers are JnobserKable.

These leKels are not necessarilN an indication of the risk or liqJiditN associated Lith the inKestments.
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The folloLing tables present fair KalJe measJrements:
Dece<beA 31, 2024

(.3 9-4:8&3)8) LeEe; 1 LeEe; 2 LeEe; 3

I=EeBC<e=CB 
MeaBDAed aC 

NAV T>Ca;

Cash eqJiKalents     . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 147,832 $ S $ S $ S $ 147,832 
EqJitN inKestments at fair KalJe:

Common stocks      . . . . . . . . . . . . . . . . . . . . . . . . . . $ 96,081 $ 1,462 $ S $ S $ 97,543 
Limited partnership interests      . . . . . . . . . . . . . . . .  S  S  32,552  1,448  34,000 
Preferred secJrities      . . . . . . . . . . . . . . . . . . . . . . . .  1,507  74  S  S  1,581 
Non-Traded REIT   . . . . . . . . . . . . . . . . . . . . . . . . .  S  69,998  S  S  69,998 
Other   

 
  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  5,156  S  S  133  5,289 

Total    . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 102,744 $ 71,534 $ 32,552 $ 1,581 $ 208,411 
Trading inKestments:

FiMed income       . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ S $ 126,953 $ S $ S $ 126,953 
EqJitN method inKestments    

 
 . . . . . . . . . . . . . . . . . . . . . $ S $ S $ S $ 13 $ 13 

Total inKestments 
 
 . . . . . . . . . . . . . . . . . . . . . . $ 102,744 $ 198,487 $ 32,552 $ 1,594 $ 335,377 

DeriKatiKes - assets:
Total retJrn sLaps     . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ S $ 1,570 $ S $ S $ 1,570 
ForLard contracts - foreign eMchange      . . . . . . . . .  S  484  S  S  484 

Total    . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ S $ 2,054 $ S $ S $ 2,054 
DeriKatiKes - liabilities:

Total retJrn sLaps 
 

  . . . . . . . . . . . . . . . . . . . . . . . . . $ S $ 252 $ S $ S $ 252 
Total  

  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ S $ 252 $ S $ S $ 252 
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Dece<beA 31, 2023

(.3 9-4:8&3)8) LeEe; 1 LeEe; 2 LeEe; 3

I=EeBC<e=CB 
MeaBDAed aC 

NAV T>Ca;

Cash eqJiKalents   
   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 151,915 $ S $ S $ S $ 151,915 

EqJitN inKestments at fair KalJe:
Common stocks      . . . . . . . . . . . . . . . . . . . . . . . . . . $ 163,365 $ 697 $ S $ S $ 164,062 
Limited partnership interests       . . . . . . . . . . . . . . . .  S  S  13,202  1,228  14,430 
Preferred secJrities      . . . . . . . . . . . . . . . . . . . . . . . .  1,775  62  S  S  1,837 
Other   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  508  S  S  121  629 

Total    . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 165,648 $ 759 $ 13,202 $ 1,349 $ 180,958 
Trading inKestments:

FiMed income   
 

  . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ S $ 77,996 $ S $ S $ 77,996 
EqJitN method inKestments  

 
  . . . . . . . . . . . . . . . . . . . . . $ S $ S $ S $ 16 $ 16 

Total inKestments      . . . . . . . . . . . . . . . . . . . . . $ 165,648 $ 78,755 $ 13,202 $ 1,365 $ 258,970 

DeriKatiKes - assets:
Total retJrn sLaps       . . . . . . . . . . . . . . . . . . . . . . . . $ S $ 28 $ S $ S $ 28 

Total    . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ S $ 28 $ S $ S $ 28 
DeriKatiKes - liabilities:

Total retJrn sLaps       . . . . . . . . . . . . . . . . . . . . . . . . $ S $ 2,488 $ S $ S $ 2,488 
ForLard contracts - foreign eMchange    

 
 . . . . . . . . .  S  405  S  S  405 

Total    . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ S $ 2,893 $ S $ S $ 2,893 

EqJitN inKestments at fair KalJe classified as LeKel 2 inclJded common stocks, Cohen & Steers Income OpportJnities 
REIT, Inc. (CNSREIT) and eMchange-traded preferred secJrities, for Lhich qJoted prices in actiKe markets are not aKailable. 
EffectiKe JanJarN 1, 2024, the CompanN deconsolidated CNSREIT and elected the fair KalJe option to align the measJrement 
of the seed inKestment and the related gains and losses Lith other seed inKestments. The CompanN's oLnership interest Las 
49.4% at December 31, 2024. The fair KalJe of this seed inKestment is based on the monthlN pJblished net asset KalJe 
(NAV), Lhich is an obserKable transaction price, hoLeKer, shares are not actiKelN traded as sJbscription and redemption 
actiKitN happens monthlN. The JnrealiOed gain on the seed inKestment in CNSREIT Las $2.8 million for the Near ended 
December 31, 2024. 

EqJitN inKestments at fair KalJe classified as LeKel 3 Lere comprised of limited partnership interests in joint KentJres 
that hold inKestments in priKate real estate.

Trading inKestments classified as LeKel 2 Lere comprised of U.S. TreasJrN secJrities, oKer-the-coJnter preferred 
secJrities and inKestment-grade corporate debt secJrities. Fair KalJes Lere generallN determined Jsing third-partN pricing 
serKices. The pricing serKices maN JtiliOe eKalJated pricing models that KarN bN asset class and incorporate aKailable trade, 
bid and other market information. 

InKestments measJred at NAV Lere comprised of certain inKestments measJred at fair KalJe Jsing NAV (or its 
eqJiKalent) as a practical eMpedient inclJding limited partnership interests in priKate real estate fJnds. At December 31, 2024 
and 2023, the CompanN did not haKe the abilitN to redeem its interests in the majoritN of these inKestments. 

InKestments measJred at NAV as a practical eMpedient haKe not been classified in the fair KalJe hierarchN. The amoJnts 
presented in the aboKe tables are intended to permit reconciliation of the fair KalJe hierarchN to the amoJnts presented on the 
consolidated statements of financial condition.
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Total retJrn sLap contracts classified as LeKel 2 Lere KalJed based on the JnderlNing fJtJres contracts or eqJitN 
indices.

Foreign cJrrencN eMchange contracts classified as LeKel 2 Lere KalJed based on the preKailing forLard eMchange rate, 
Lhich is an inpJt that is obserKable in actiKe markets.

The folloLing table sJmmariOes the changes in LeKel 3 inKestments measJred at fair KalJe on a recJrring basis:
YeaAB E=ded Dece<beA 31, 

(.3 9-4:8&3)8) 2024 2023

Balance at beginning of period  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 13,202 $ 10,759 
PJrchases/contribJtions    . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  19,998  11,856 
Sales/distribJtions     

 
  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  S  (5,352) 

UnrealiOed gains (losses)      . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (648)  (4,061) 
Balance at end of period   

 
  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 32,552 $ 13,202 

V&1:&9.43 T*(-3.6:*8

In certain instances, debt and eqJitN secJrities are KalJed on the basis of prices from an orderlN transaction betLeen 
market participants proKided bN repJtable broker-dealers or independent pricing serKices. In determining the KalJe of a 
particJlar inKestment, independent pricing serKices maN Jse information Lith respect to transactions in sJch inKestments, 
broker qJotes, pricing matrices, market transactions in comparable inKestments and KarioJs relationships betLeen 
inKestments. As part of its independent price Kerification process, the CompanN generallN performs reKieLs of KalJations 
proKided bN broker-dealers or independent pricing serKices. InKestments in fJnds are KalJed at their closing price or NAV (or 
its eqJiKalent) as a practical eMpedient.

In the absence of obserKable market prices, the CompanN KalJes its inKestments Jsing KalJation methodologies applied 
on a consistent basis. For some inKestments, little market actiKitN maN eMist; management's determination of fair KalJe is then 
based on the best information aKailable in the circJmstances, and maN incorporate management's oLn assJmptions and 
inKolKe a significant degree of jJdgment, taking into consideration a combination of internal and eMternal factors. SJch 
inKestments are KalJed no less than qJarterlN, taking into consideration anN changes in keN inpJts and changes in economic 
and other releKant conditions, and KalJation models are Jpdated accordinglN. The CompanN has established a KalJation 
committee to administer, implement and oKersee the KalJation policies and procedJres (the ValJation Committee). 
AdditionallN, the CompanN has retained an independent KalJation serKices firm to assist in the determination of the fair KalJe 
of certain priKate real estate inKestments.

The folloLing table sJmmariOes the KalJation techniqJes and significant JnobserKable inpJts approKed bN the 
ValJation Committee for LeKel 3 inKestments measJred at fair KalJe on a recJrring basis:

Fa8A Va;De aB >f 
Dece<beA 31, 2024

(8= Ch>DBa=dB) Va;DaC8>= Tech=8@De U=>bBeAEab;e I=?DCB Ra=ge
We8ghCed 
AEeAage

Limited partnership 
interests 

 

   . . . . . . . . . .
$32,552 DiscoJnted cash floL DiscoJnt rate 

Terminal capitaliOation rate
7.00% - 10.50%
5.25% - 8.75%

8.82%
7.39%

Fa8A Va;De aB >f 
Dece<beA 31, 2023

(8= Ch>DBa=dB) Va;DaC8>= Tech=8@De U=>bBeAEab;e I=?DCB Va;De
We8ghCed 
AEeAage

Limited partnership 
interests 

 

   . . . . . . . . . .
$13,202 DiscoJnted cash floL DiscoJnt rate 

Terminal capitaliOation rate
9.25%
7.75%

9.25%
7.75%

Transaction price n/a

Changes in the significant JnobserKable inpJts in the aboKe tables maN resJlt in a materiallN higher or loLer fair KalJe 
measJrement.
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6. DeA8EaC8EeB

The folloLing tables sJmmariOe the notional amoJnt and fair KalJe of oJtstanding deriKatiKe financial instrJments, 
none of Lhich Lere designated in a formal hedging relationship: 

AB >f Dece<beA 31, 2024
Fa8A Va;De (1)

(.3 9-4:8&3)8) N>C8>=a; A<>D=C ABBeCB L8ab8;8C8eB

Corporate deriKatiKes:
Total retJrn sLaps     . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 45,237 $ 1,570 $ 252 
ForLard contracts - foreign eMchange    

 . . . . . . . . . . . . . . . . . . . . . . . . . . . .  8,622  484  S 
Total corporate deriKatiKes    . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 53,859 $ 2,054 $ 252 

AB >f Dece<beA 31, 2023
Fa8A Va;De (1)

(.3 9-4:8&3)8) N>C8>=a; A<>D=C ABBeCB L8ab8;8C8eB

Corporate deriKatiKes:
Total retJrn sLaps     . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 40,217 $ 28 $ 2,488 
ForLard contracts - foreign eMchange   

 
 . . . . . . . . . . . . . . . . . . . . . . . . . . . .  9,641  S  405 

Total corporate deriKatiKes    . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 49,858 $ 28 $ 2,893 
________________________
(1) The fair KalJe of deriKatiKe financial instrJments is recorded in other assets and other liabilities and accrJed eMpenses on the 

CompanN's consolidated statements of financial condition.

The CompanN's corporate deriKatiKes inclJded:
P Total retJrn sLaps Lhich are JtiliOed to economicallN hedge a portion of the market risk of certain seed 

inKestments and are inclJded in certain portfolios the CompanN maintains for the pJrpose of establishing a 
performance track record; and 

P ForLard foreign eMchange contracts Lhich are JtiliOed to economicallN hedge cJrrencN eMposJre arising from 
certain non-U.S. dollar inKestment adKisorN fees. 

Collateral pledged for forLard and sLap contracts totaled $0.3 million and $4.5 million at December 31, 2024 and 
2023, respectiKelN. Collateral receiKed for sLap contracts Las $1.3 million at December 31, 2024.

The folloLing table sJmmariOes net gains (losses) from deriKatiKe financial instrJments:
YeaAB E=ded Dece<beA 31,

(.3 9-4:8&3)8) 2024 2023 2022
Corporate deriKatiKes:

Total retJrn sLaps    
 

  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ (3,449) $ (2,589) $ 3,691 
ForLard contracts - foreign eMchange    

 

  . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  889  337  (948) 
Total corporate deriKatiKes  

 

 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ (2,560) $ (2,252) $ 2,743 
DeriKatiKes held bN consolidated fJnds:

Total retJrn sLaps    
 

  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  S  S  3,988 

Total (1)
 

 

   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ (2,560) $ (2,252) $ 6,731 
________________________
(1) Gains and losses on total retJrn sLaps are inclJded in gain (loss) from inKestmentsSnet in the CompanN's consolidated statements of 

operations. Gains and losses on forLard foreign eMchange contracts are inclJded in foreign cJrrencN gain (loss)Snet in the CompanN's 
consolidated statements of operations.
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7. PA>?eACH a=d E@D8?<e=C 

The folloLing table sJmmariOes the CompanNVs propertN and eqJipment: 
Dece<beA 31,

(.3 9-4:8&3)8) 2024 2023

EqJipment      . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 12,208 $ 15,525 
FJrnitJre and fiMtJres      . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  12,709  13,588 
SoftLare    . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  17,713  27,554 
Leasehold improKements    

  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  51,718  59,260 
SJbtotal     

   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  94,348  115,927 
Less: AccJmJlated depreciation and amortiOation  

 
 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (25,744)  (49,591) 

PropertN and eqJipment, net      
  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 68,604 $ 66,336 

 
Depreciation and amortiOation eMpense related to propertN and eqJipment Las $9.3 million, $4.2 million and $4.4 

million for the Nears ended December 31, 2024, 2023 and 2022, respectiKelN.

Depreciation and amortiOation eMpense related to propertN and eqJipment is recorded Jsing the straight-line method 
oKer the estimated JsefJl liKes of the related assets Lhich range from 3-7 Nears. Leasehold improKements are amortiOed Jsing 
the straight-line method oKer shorter of the lease term or the estimated JsefJl life.

8. EaA=8=gB PeA ShaAe

The folloLing table reconciles income and share data Jsed in the basic and dilJted earnings per share compJtations:
 YeaAB E=ded Dece<beA 31,
(.3 9-4:8&3)8, *=(*59 5*7 8-&7* )&9&) 2024 2023 2022

Net income    
  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 162,792 $ 136,609 $ 149,486 

Net (income) loss attribJtable to noncontrolling interests     . . . . . . . . . . . . . . . . .  (11,527)  (7,560)  21,556 
Net income attribJtable to common stockholders      . . . . . . . . . . . . . . . . . . . . . . . $ 151,265 $ 129,049 $ 171,042 
Basic Leighted aKerage shares oJtstanding   

 
 . . . . . . . . . . . . . . . . . . . . . . . . . . . .  50,409  49,308  48,781 

DilJtiKe potential shares from restricted stock Jnits    
 

   . . . . . . . . . . . . . . . . . . . . .  529  245  516 
DilJted Leighted aKerage shares oJtstanding    

  . . . . . . . . . . . . . . . . . . . . . . . . . .  50,938  49,553  49,297 

Basic earnings per share attribJtable to common stockholders     . . . . . . . . . . . . . $ 3.00 $ 2.62 $ 3.51 
DilJted earnings per share attribJtable to common stockholders    

 

  . . . . . . . . . . . $ 2.97 $ 2.60 $ 3.47 

Anti-dilJtiKe common stock eqJiKalents eMclJded from the calcJlation 
 

   . . . . . .  3  77  3 
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9. SC>c:-BaBed C><?e=BaC8>=

A<e=ded a=d ReBCaCed SC>c: I=ce=C8Ee P;a=

The Amended and Restated Cohen & Steers, Inc. Stock IncentiKe Plan (the SIP) proKides for the issJance of Restricted 
Stock Units (RSUs), stock options and other stock-based aLards to eligible emploNees and directors. The SIP Las amended 
in 2022 to (i) eMtend the term for an additional ten Nears throJgh MaN 5, 2032, and (ii) increase the nJmber of shares of 
common stock of the CompanN Lith respect to Lhich aLards maN be granted Jnder the plan. As of December 31, 2024, a 
total of 23.0 million shares of common stock maN be granted Jnder the SIP. The board of directors is aJthoriOed to increase 
the nJmber of shares aKailable for issJance Jnder the SIP, sJbject to shareholder approKal. At December 31, 2024, a total of 
20.1 million RSUs, representing the same amoJnt of common stock, had been issJed Jnder the SIP. As of December 31, 
2024, there Las $65.7 million of compensation related to JnamortiOed RSUs that had not Net been recogniOed in the 
consolidated statement of operations. The CompanN eMpects to recogniOe this eMpense oKer approMimatelN the neMt three 
Nears. In JanJarN 2025, the CompanN granted approMimatelN 511,000 RSUs Jnder the SIP Lith a grant date fair KalJe of 
$45.3 million, Lhich generallN Kest oKer a foJr-Near period. 

ReBCA8cCed SC>c: U=8CB 

V*89*) R*897.(9*) S94(0 U3.9 G7&398

The CompanN grants aLards of Kested RSUs to the non-management directors and certain emploNees of the CompanN 
pJrsJant to the SIP. The fair KalJe at the date of grant is fJllN eMpensed. DiKidends declared on these aLards are paid in cash. 
In connection Lith the grant of these Kested RSUs, the CompanN recorded non-cash stock-based compensation eMpense of 
$0.8 million, $1.0 million and $2.7 million for the Nears ended December 31, 2024, 2023 and 2022, respectiKelN. 

U3;*89*) R*897.(9*) S94(0 U3.9 G7&398 

From time to time, the CompanN grants aLards of JnKested RSUs to certain emploNees pJrsJant to the SIP. The fair 
KalJe at the date of grant is eMpensed on a straight-line basis oKer the applicable serKice period, Lhich is generallN foJr Nears. 
DiKidends declared bN the CompanN are paid in additional RSUs Lhich are sJbject to forfeitJre Jntil theN are deliKered. The 
diKidend eqJiKalent RSUs Lill generallN Kest and be deliKered on the foJrth anniKersarN of the original grant date. The 
CompanN recorded non-cash stock-based compensation eMpense related to these aLards, net of forfeitJres, of $8.8 million for 
each of the Nears ended December 31, 2024, 2023 and 2022. 

I3(*39.;* B43:8 P1&38 +47 E2514>**8 4+ 9-* C425&3> 

The CompanN has implemented a program for emploNees Lhich, based Jpon compensation leKels, aJtomaticallN defers 
a portion of their total compensation in the form of JnKested RSUs (MandatorN Program). The fair KalJe at the date of grant 
of the RSUs Jnder the MandatorN Program is eMpensed on a straight-line basis oKer the Kesting period, Lhich is tNpicallN foJr 
Nears. DiKidends declared bN the CompanN are paid in additional RSUs Lhich are sJbject to forfeitJre Jntil theN are 
deliKered. The diKidend eqJiKalent RSUs Lill generallN Kest and be deliKered on the foJrth anniKersarN of the original grant 
date. The CompanN recorded non-cash stock-based compensation eMpense Jnder the MandatorN Program, net of forfeitJres, 
of $42.5 million, $34.4 million and $37.5 million for the Nears ended December 31, 2024, 2023 and 2022, respectiKelN.
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The folloLing table sets forth actiKitN relating to the CompanNVs RSUs Jnder the SIP:

 

VeBCed ReBCA8cCed SC>c: U=8C 
GAa=CB

U=EeBCed ReBCA8cCed SC>c: U=8C 
GAa=CB

I=ce=C8Ee B>=DB P;a=B 
ReBCA8cCed SC>c: U=8C GAa=CB

(.3 9-4:8&3)8, *=(*59 5*7 8-&7* )&9&)
ND<beA 
>f RSUB

We8ghCed 
AEeAage

GAa=C DaCe
 Fa8A Va;De

ND<beA 
>f RSUB

We8ghCed 
AEeAage

GAa=C DaCe
 Fa8A Va;De

ND<beA 
>f RSUB

We8ghCed 
AEeAage

GAa=C DaCe
 Fa8A Va;De

Balance at JanJarN 1, 2022    . . . . . . . .  58 $ 64.07  456 $ 66.02  1,382 $ 61.37 
Granted      . . . . . . . . . . . . . . . . . . .  16  71.26  64  74.96  662  82.04 
DeliKered   

    . . . . . . . . . . . . . . . . . .  (22)  54.86  (160)  57.90  (586)  52.33 
Forfeited     . . . . . . . . . . . . . . . . . .  S  S  (4)  72.98  (50)  69.54 

Balance at December 31, 2022    
 . . . . .  52  70.12  356  71.18  1,408  74.57 

Granted      . . . . . . . . . . . . . . . . . . .  16  62.01  78  66.01  791  71.18 
DeliKered   

 
   . . . . . . . . . . . . . . . . . .  (17)  62.55  (144)  65.86  (557)  67.57 

Forfeited     . . . . . . . . . . . . . . . . . .  S  S  (10)  74.32  (108)  75.04 
Balance at December 31, 2023   

 
 . . . . .  51  69.99  280  72.34  1,534  75.33 

Granted      . . . . . . . . . . . . . . . . . . .  10  78.65  74  73.06  637  72.71 
DeliKered   

 
   . . . . . . . . . . . . . . . . . .  (9)  76.09  (133)  68.36  (539)  74.82 

Forfeited     . . . . . . . . . . . . . . . . . .  S  S  (1)  85.21  (55)  73.37 
Balance at December 31, 2024   

 
 . . . . .  52  70.55  220  74.89  1,577  74.51 

E<?;>Hee SC>c: PDAchaBe P;a= 

PJrsJant to the Amended and Restated EmploNee Stock PJrchase Plan (ESPP), the CompanN alloLs eligible emploNees, 
as defined in the ESPP, to pJrchase common stock at a 15% discoJnt from fair market KalJe Jp to a maMimJm of $25,000 in 
annJal aggregate pJrchases bN anN one indiKidJal. The nJmber of shares of common stock aJthoriOed for pJrchase bN 
eligible emploNees is 600,000. ThroJgh December 31, 2024, the CompanN had issJed approMimatelN 517,000 shares of 
common stock Jnder the ESPP. For the Nears ended December 31, 2024, 2023 and 2022, approMimatelN 16,000, 20,000 and 
18,000 shares, respectiKelN, Lere pJrchased bN eligible emploNees throJgh the ESPP. For the Nears ended December 31, 
2024, 2023 and 2022, the CompanN recorded non-cash stock-based compensation eMpense of approMimatelN $194,000, 
$188,000 and $184,000, respectiKelN, Lhich represents the discoJnt on the shares issJed pJrsJant to this plan. The ESPP Lill 
terminate Jpon the earliest to occJr of (1) termination of the ESPP bN the board of directors or (2) issJance of all of the shares 
reserKed for issJance Jnder the ESPP. The board of directors is aJthoriOed to increase the nJmber of shares aKailable for 
issJance Jnder the ESPP, sJbject to shareholder approKal.
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10. 401(:) a=d PA>f8C-ShaA8=g P;a= 

The CompanN sponsors a profit-sharing plan (the Plan) coKering all U.S. emploNees Lho meet certain age and serKice 
reqJirements. SJbject to limitations, the Plan permits participants to defer Jp to 100% of their eligible compensation pJrsJant 
to Section 401(k) of the Internal ReKenJe Code. EmploNee contribJtions are matched bN the CompanN at $0.50 per $1.00 
deferred. The Plan also alloLs the CompanN to make discretionarN contribJtions, Lhich are integrated Lith the taMable Lage 
base Jnder the Social SecJritN Act. No discretionarN contribJtions Lere made for the Nears ended December 31, 2024, 2023 
and 2022.

ForfeitJres occJr Lhen participants terminate emploNment before becoming entitled to their fJll benefits Jnder the Plan. 
In accordance Lith the Plan docJment, forfeited amoJnts are Jsed to redJce the CompanNVs contribJtions to the Plan or to 
paN Plan eMpenses. ForfeitJres for the Nears ended December 31, 2024, 2023 and 2022 totaled approMimatelN $297,000, 
$283,000 and $193,000, respectiKelN.

Matching contribJtions, net of forfeitJres, to the Plan for the Nears ended December 31, 2024, 2023 and 2022 totaled 
$3.5 million, $3.0 million and $2.6 million, respectiKelN.

11. Re;aCed PaACH TAa=BacC8>=B

The CompanN is an inKestment adKiser to, and has administration agreements Lith, CompanN-sponsored fJnds and 
inKestment prodJcts for Lhich certain emploNees are officers and/or directors. 

The folloLing table sJmmariOes reKenJe earned from these affiliated fJnds:
 YeaAB E=ded Dece<beA 31,
(.3 9-4:8&3)8) 2024 2023 2022

InKestment adKisorN and administration fees       . . . . . . . . . . . . . . . . . . . . . . . . . . $ 349,016 $ 328,398 $ 386,000 
DistribJtion and serKice fees      . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  28,142  28,200  35,093 
Total       . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 377,158 $ 356,598 $ 421,093 

InclJded in accoJnts receiKable at December 31, 2024 and 2023 are receiKables from CompanN-sponsored fJnds, of 
$37.1 million and $32.5 million, respectiKelN. InclJded in accoJnts paNable at December 31, 2024 and 2023 are paNables to 
CompanN-sponsored fJnds of $1.1 million and $1.9 million, respectiKelN.

InclJded in other assets at December 31, 2024 and 2023 is an adKance to CNSREIT of $8.5 million and $7.3 million, 
respectiKelN. CNSREIT Lill reimbJrse the CompanN ratablN oKer a 60-month period commencing at the earlier of December 
31, 2025, or the month that CNSREIT's NAV is at least $1.0 billion.

See discJssion of commitments  to CompanN-sponsored Kehicles in Note 14.
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12. RegD;aC>AH Re@D8Ae<e=CB

CSS, a registered broker-dealer in the U.S., is sJbject to the SECVs Uniform Net Capital RJle 15c3-1 (the RJle), Lhich
reqJires that broker-dealers maintain a minimJm leKel of net capital, as prescribed bN the RJle. At December 31, 2024, CSS 
had net capital of $2.5 million, Lhich eMceeded its reqJirement bN $2.2 million.

CSAL, CSUK, CSIL and CSJL are also sJbject to minimJm net capital reqJirements bN the local laLs and regJlations 
to Lhich theN are sJbject. At December 31, 2024, the CompanN Las reqJired to maintain a combined minimJm regJlatorN 
capital reqJirement of $9.8 million. The CompanN Las in compliance Lith all applicable regJlatorN net capital reqJirements 
at December 31, 2024.

13. CAed8C AgAee<e=C

On JanJarN 20, 2023, the CompanN entered into a Credit Agreement Lith Bank of America, N.A. (the Credit
Agreement) proKiding for a $100.0 million senior JnsecJred reKolKing credit facilitN matJring on JanJarN 20, 2026. 
BorroLings Jnder the Credit Agreement bear interest at a Kariable annJal rate eqJal to, at the CompanNVs option, either, (i) in 
respect of Term SecJred OKernight Financing Rate (SOFR) Loans (as defined in the Credit Agreement), a rate eqJal to Term 
SOFR (as defined in the Credit Agreement) in effect for sJch period plJs an applicable rate as determined according to a 
performance pricing grid and, (ii) in respect of Base Rate Loans (as defined in the Credit Agreement), a rate eqJal to a Base 
Rate (as defined in the Credit Agreement) plJs an applicable rate as determined according to a performance pricing grid. The 
CompanN is also reqJired to paN a qJarterlN commitment fee determined according to a performance pricing grid and based 
on the actJal dailN JnJsed amoJnt of the Credit Agreement.

BorroLings Jnder the Credit Agreement maN be Jsed for Lorking capital and other general corporate pJrposes. The 
Credit Agreement contains affirmatiKe, negatiKe and financial coKenants, Lhich are cJstomarN for facilities of this tNpe, 
inclJding Lith respect to leKerage and interest coKerage, limitations on prioritN indebtedness, asset dispositions and 
fJndamental corporate changes. As of December 31, 2024, the CompanN Las in compliance Lith these coKenants.

14. C><<8C<e=CB a=d C>=C8=ge=c8eB

From time to time, the CompanN is inKolKed in legal matters relating to claims arising in the ordinarN coJrse of
bJsiness. There are cJrrentlN no sJch matters pending that the CompanN belieKes coJld haKe a material adKerse effect on its 
consolidated resJlts of operations, cash floLs or financial position.

The CompanN has committed to inKest Jp to a total of $175.0 million in certain of oJr inKestment Kehicles. As of 
December 31, 2024, the CompanN had fJnded $95.0 million of the commitments. The timing for fJnding the remaining 
portion of oJr commitments is Jncertain.

In JanJarN 2025, the CompanN fJnded an additional $8.1 million of this commitment to CNSREIT. The timing for 
fJnding the remaining portion of the CompanN's commitments is Jncertain.
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15. I=c><e TaGeB

The income before proKision for income taMes and proKision for income taMes are as folloLs: 
 YeaAB E=ded Dece<beA 31,
(.3 9-4:8&3)8) 2024 2023 2022

Income before proKision for income taMes - U.S.   
   . . . . . . . . . . . . . . . . . . . . . . . $ 195,885 $ 175,290 $ 189,577 

Income before proKision for income taMes - Non-U.S.      . . . . . . . . . . . . . . . . . . .  13,656  4,961  7,320 
Total income before proKision for income taMes  

   . . . . . . . . . . . . . . . . . . . . . $ 209,541 $ 180,251 $ 196,897 

YeaAB E=ded Dece<beA 31,

(.3 9-4:8&3)8) 2024 2023 2022

CJrrent taM eMpense:    
U.S. federal   

 
   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 38,203 $ 34,310 $ 44,965 

State and local   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  6,819  8,249  1,125 
Non-U.S.    

 
  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  2,024  546  2,520 

  47,046  43,105  48,610 
Deferred taM (benefit) eMpense:    

U.S. federal   
 

   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (942)  2,241  82 
State and local   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (254)  (1,290)  (59) 
Non-U.S.    

 
  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  899  (414)  (1,222) 

  (297)  537  (1,199) 
ProKision for income taMes   

 
  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 46,749 $ 43,642 $ 47,411 

 
A reconciliation of the CompanNVs statJtorN federal income taM rate to the effectiKe taM rate is as folloLs:

YeaAB E=ded Dece<beA 31,
(.3 9-4:8&3)8) 2024 2023 2022

U.S. statJtorN taM rate   . . . . . . . . . . . . . . . . . . $ 41,583  21.0 % $ 36,265  21.0 % $ 45,875  21.0 %
State and local income taMes, net of federal 
benefit   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  5,406  2.7 %  5,453  3.2 %  7,210  3.3 %
Non-dedJctible eMecJtiKe compensation     . . .  2,363  1.2 %  3,270  1.9 %  6,534  3.0 %
ValJation alloLance 

 
  . . . . . . . . . . . . . . . . . . .  (1,308)  (0.7) %  605  0.4 %  783  0.4 %

EMcess taM benefits related to the Kesting 
and deliKerN of restricted stock Jnits    . . . . . .  (520)  (0.3) %  (2,044)  (1.2) %  (5,784)  (2.7) %
UnrecogniOed taM benefit adjJstments   

   . . . . .  (737)  (0.4) %  56  S % *  (7,244)  (3.3) %
Other        . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (38)  0.1 %  37  S % *  37  S % *

Income taM eMpense and effectiKe 
income taM rate  

 

 . . . . . . . . . . . . . . . . . . . . $ 46,749  23.6 % $ 43,642  25.3 % $ 47,411  21.7 %
_________________________
* AmoJnts roJnd to less than 0.1%.

Deferred income taMes represent the taM effects of temporarN differences betLeen book and taM bases and are measJred 
Jsing enacted taM rates that Lill be in effect Lhen sJch items are eMpected to reKerse. The CompanN records a KalJation 
alloLance, Lhen necessarN, to redJce deferred taM assets to an amoJnt that more likelN than not Lill be realiOed. The 
CompanN's net deferred income taM asset is inclJded in other assets on the consolidated statements of financial condition.

COHEN & STEERS, INC. AND SUBSIDIARIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTSJ(C>=C8=Ded)

F-26



Significant components of the CompanNVs net deferred income taM asset consist of the folloLing:
AC Dece<beA 31,

(.3 9-4:8&3)8) 2024 2023

Deferred income taM assets:
Stock-based compensation      . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 10,616 $ 8,625 
Lease liabilities      . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 31,653 31,882 
Net JnrealiOed losses on inKestments 

    . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 859 1,264 
RealiOed losses on inKestments      . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 424 1,713 
Other     

  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 421 342 
43,973 43,826 

Less: KalJation alloLance   
 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (1,283) (3,419) 

42,690 40,407 

Deferred income taM liabilities:
Right-of-Jse assets   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (21,885) (22,979) 
PropertN and eqJipment depreciation      . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (10,933) (9,788) 
Net JnrealiOed gains on inKestments    

 
  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (1,947) S 

(34,765) (32,767) 
Net deferred income taM asset  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 7,925 $ 7,640 

The CompanN had capital loss carrNforLards of $1.8 million and $7.1 million for the Nears ended December 31, 2024 
and 2023, respectiKelN, Lhich, if JnJsed, Lill eMpire in Nears 2025 to 2028. The KalJation alloLance on the net deferred 
income taM asset decreased bN $2.1 million dJring the Near ended December 31, 2024.

A reconciliation of the beginning and ending amoJnt of gross JnrecogniOed taM benefits is as folloLs: 

(.3 9-4:8&3)8)
L8ab8;8CH f>A U=Aec>g=8Ied 

TaG Be=ef8CB

Gross JnrecogniOed taM benefits balance at JanJarN 1, 2022   
 

   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 10,386 
Addition for taM positions of cJrrent Near     . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 958 
RedJction for taM positions from prior Nears   

 
  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (6,367) 

Gross JnrecogniOed taM benefits balance at December 31, 2022      . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 4,977 
Addition for taM positions of cJrrent Near     . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,076 
RedJction for taM positions from prior Nears   

 

  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (116) 
RedJction related to settlements Lith taMing aJthorities    

 

  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (3,156) 
RedJction related to lapse of statJte of limitations     . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (250) 

Gross JnrecogniOed taM benefits balance at December 31, 2023      . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 2,531 
Addition for taM positions of cJrrent Near     . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 458 
RedJction for taM positions from prior Nears   

 

  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (1,678) 
Gross JnrecogniOed taM benefits balance at December 31, 2024      . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 1,311 

At December 31, 2024, the CompanN had $1.3 million of total gross JnrecogniOed taM benefits. Of this total, $1.1 
million (net of the federal benefit on state issJes) represents the amoJnt of JnrecogniOed taM benefits that, if recogniOed, 
LoJld faKorablN affect the CompanNVs effectiKe taM rate in fJtJre periods. The CompanN belieKes it is reasonablN possible 
that it Lill redJce its net JnrecogniOed taM benefits bN $0.2 million Lithin the neMt tLelKe months dJe to the eMpected 
conclJsion of jJrisdictional reKieLs and the lapse of the statJte of limitations on certain positions.
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The CompanN records potential interest and penalties related to Jncertain taM positions in the proKision for income 
taMes. At December 31, 2024 and 2023, the CompanN had $0.4 million and $0.2 million, respectiKelN, in potential interest and 
penalties associated Lith Jncertain taM positions. 

The taM Nears 2018 throJgh 2023 remain open to eMamination bN KarioJs taMing jJrisdictions.

In connection Lith the enactment of the TaM CJts and Jobs Act in 2017, the CompanN recorded a proKisional transition 
taM liabilitN of $8.3 million that Las paNable oKer eight Nears on an interest-free basis. The remaining liabilitN of $2.1 million 
at December 31, 2024 Las inclJded as part of income taM paNable on the CompanN's consolidated statements of financial 
condition.

16. G>>dF8;; a=d I=Ca=g8b;e ABBeCB

The folloLing table sJmmariOes the changes in the CompanNVs goodLill and indefinite-liKed intangible assets:

(.3 9-4:8&3)8) G>>dF8;;
I=def8=8Ce-L8Eed
I=Ca=g8b;e ABBeCB

Balance at JanJarN 1, 2023    . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 17,799 $ 1,250 
CJrrencN reKalJation 

 
  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  346  S 

Balance at December 31, 2023   
 
 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 18,145 $ 1,250 

CJrrencN reKalJation 
 

  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (639)  S 
Balance at December 31, 2024   

 
 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 17,506 $ 1,250 

GoodLill and indefinite-liKed intangible assets are not amortiOed bJt are tested at least annJallN for impairment bN 
comparing the fair KalJe to their carrNing amoJnts. The CompanN's eKalJation indicated that no impairment eMisted at 
December 31, 2024.

17. LeaBeB

The CompanN has operating leases for corporate offices and certain information technologN eqJipment. 

The folloLing table sJmmariOes the CompanN's lease cost inclJded in general and administratiKe eMpense in the 
consolidated statements of operations:

YeaAB E=ded Dece<beA 31,
(.3 9-4:8&3)8) 2024 2023 2022

Operating lease cost     . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 14,312 $ 22,556 $ 12,148 

SJpplemental information related to operating leases is sJmmariOed beloL:
YeaAB E=ded Dece<beA 31,

(.3 9-4:8&3)8) 2024 2023 2022

SJpplemental cash floL information:  
 

  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Cash paid for amoJnts inclJded in the measJrement of lease liabilities  

 

 . . . . . $ 12,049 $ 12,041 $ 12,271 
SJpplemental non-cash information:  

 

   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Right-of-Jse assets obtained in eMchange for neL lease liabilities   . . . . . . . . .  1,819  8,251  126,230 
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Other information related to operating leases is sJmmariOed beloL:
YeaAB E=ded Dece<beA 31,

2024 2023 2022

Weighted-aKerage remaining lease term (Nears)         . . . . . . . . . . . . . . . . . . . . . . . . . 14 15 15
Weighted-aKerage discoJnt rate       . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  6.0 %  6.0 %  5.7 %

The folloLing table sJmmariOes the matJrities of lease liabilities at December 31, 2024 (in thoJsands):

YeaA E=d8=g Dece<beA 31,
O?eAaC8=g 

LeaBeB

2025     
  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 14,012 

2026     
  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 14,624 

2027     
  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 14,607 

2028     
  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 14,419 

2029    
 

  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 14,880 
Thereafter    

 
   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 138,472 

Total lease paNments  
 

  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 211,014 
Less: interest  

 
 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (69,899) 

Present KalJe of lease paNments    
 

   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 141,115 

18. Seg<e=C I=f>A<aC8>=

The CompanN proKides inKestment management and related serKices to registered inKestment companies and
institJtional accoJnts. The CompanN Jses a consolidated approach to assess performance and allocate resoJrces and as sJch 
operates in a single reportable segment. The CompanNVs EMecJtiKe Committee is the chief operating decision maker (CODM) 
and regJlarlN receiKes financial information and management reports that are prepared on a consolidated basis. The CODM 
Jses net income as reported on the consolidated statement of operations and total assets as reported on the consolidated 
statement of financial condition to assess operating performance and allocate resoJrces. The CODM receiKes eMpense 
information consistent Lith the financial information inclJded on the CompanNVs Consolidated Statement of Operations. 

The folloLing affiliated fJnds proKided 10% or more of the total reKenJe of the CompanN: 
YeaAB E=ded Dece<beA 31,

(.3 9-4:8&3)8, *=(*59 5*7(*39&,*8) 2024 2023 2022

Cohen & Steers Preferred SecJrities and Income FJnd, Inc. (CPX): $ 67,283 $ 66,954 $ 87,232 
Percent of total reKenJe    

  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  13.0 %  13.7 %  15.4 %

Cohen & Steers Real Estate SecJrities FJnd, Inc. (CSI): $ 61,360 $ 57,322 $ 63,286 
Percent of total reKenJe    

  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  11.9 %  11.7 %  11.2 %

Cohen & Steers InstitJtional RealtN Shares (CSIR): $ 52,294 $ 44,054 $ 49,183 
Percent of total reKenJe    

  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  10.1 %  9.0 %  8.7 %

Cohen & Steers RealtN Shares, Inc. (CSR): $ 51,412 $ 44,222 $ 59,547 
Percent of total reKenJe    

  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  9.9 %  9.0 %  10.5 %

19. E@D8CH OffeA8=g

On April 22, 2024, the CompanN issJed 1,007,057 shares of its common stock throJgh a registered pJblic offering. The
net proceeds to the CompanN, after dedJcting commissions and estimated offering eMpenses, Lere approMimatelN 
$68.5 million. The offering Las completed on April 22, 2024 after the issJance of the shares.

COHEN & STEERS, INC. AND SUBSIDIARIES
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20. SDbBe@De=C EEe=CB

The CompanN has eKalJated the need for disclosJres and/or adjJstments resJlting from sJbseqJent eKents throJgh the
date the consolidated financial statements Lere issJed. Other than the items described beloL and elseLhere in the footnotes, 
the CompanN determined that there Lere no additional sJbseqJent eKents that reqJire disclosJre and/or adjJstment.

In earlN 2025, the CompanN laJnched its first actiKe eMchange traded fJnds (ETFs) and made seed inKestments of 
approMimatelN $49.8 million to sJpport this initiatiKe.

On FebrJarN 20, 2025, the CompanN declared a qJarterlN diKidend on its common stock in the amoJnt of $0.62 per 
share. This diKidend Lill be paNable on March 13, 2025 to stockholders of record at the close of bJsiness on March 3, 2025.

COHEN & STEERS, INC. AND SUBSIDIARIES
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'DWD�TXRWHG�UHSUHVHQWV�SDVW�SHUIRUPDQFH��ZKLFK� LV�QR�JXDUDQWHH�RI�

IXWXUH�UHVXOWV��7KHUH�LV�QR�JXDUDQWHH�WKDW�LQYHVWRUV�ZLOO�H[SHULHQFH�WKH�

type�of�performance�reȵected�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�any�market�forecast�made�in�this�document�will�be�
UHDOL]HG��7KH�YLHZV�DQG�RSLQLRQV�LQ�WKH�SUHFHGLQJ�GRFXPHQW�DUH�DV�RI�

the�date�of�publication�and�are�subject�to�change�without�notice.�This�
PDWHULDO� UHSUHVHQWV� DQ� DVVHVVPHQW� RI� WKH�PDUNHW� HQYLURQPHQW� DW� D�

speci򯿿c�point�in�time�and�should��not��be��relied��upon��as��investment��
advice,� � does� � not� � constitute� a� recommendation� to� buy� or� sell� a�
VHFXULW\�RU�RWKHU� LQYHVWPHQW�DQG� LV�QRW� LQWHQGHG�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�speci򯿿c�objectives�
RU�FLUFXPVWDQFHV�RI�DQ\�LQYHVWRU��:H�FRQVLGHU�WKH�LQIRUPDWLRQ�LQ�WKLV�

document�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.�
&RKHQ�	�6WHHUV�GRHV�QRW�SURYLGH�LQYHVWPHQW��WD[�RU�OHJDO�DGYLFH��3OHDVH�

FRQVXOW� ZLWK� \RXU� LQYHVWPHQW�� WD[� RU� OHJDO� DGYLVHU� UHJDUGLQJ� \RXU�

LQGLYLGXDO�FLUFXPVWDQFHV�SULRU�WR�LQYHVWLQJ�

6WUDWHJ\�SHUIRUPDQFH��Outperformance�is�determined�by�annualized�
LQYHVWPHQW� SHUIRUPDQFH�RI� DOO� DFFRXQWV� LQ� HDFK� LQYHVWPHQW� VWUDWHJ\�

PHDVXUHG�JURVV�RI�IHHV�DQG�QHW�RI�ZLWKKROGLQJ�WD[HV�LQ�FRPSDULVRQ�WR�

the�performance�of�each�account’s�reference�benchmark�measured�net�
of�withholding�taxes,�where�applicable.

0RUQLQJVWDU�� k����� 0RUQLQJVWDU�� ΖQF�� $OO� 5LJKWV� 5HVHUYHG�� 7KH�

LQIRUPDWLRQ�FRQWDLQHG�KHUHLQ������LV�SURSULHWDU\�WR�0RUQLQJVWDU�DQG�RU�

its�content�providers;�(2)�may�not�be�copied�or�distributed;�and�(3)�is�not�
warranted�to�be�accurate,�complete,�or�timely.�Neither�Morningstar�nor�
its�content�providers�are�responsible�for�any�damages�or�losses�arising�
IURP� DQ\� XVH� RI� WKLV� LQIRUPDWLRQ�� 0RUQLQJVWDU� FDOFXODWHV� LWV� UDWLQJV�

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�� DQG� UHGHPSWLRQ� IHHV��� SODFLQJ� PRUH� HPSKDVLV� RQ� GRZQZDUG�

YDULDWLRQV�DQG�UHZDUGLQJ�FRQVLVWHQW�SHUIRUPDQFH��7KH�WRS�����RI�IXQGV�

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,�2023.�Overall�Morningstar�rating�is�a�weighted�average�
based� on� the� 3-year,� 5-year� and� 10-year� Morningstar� rating.� Each�
VKDUH�FODVV�LV�FRXQWHG�DV�D�IUDFWLRQ�RI�RQH�IXQG�ZLWKLQ�WKLV�VFDOH�DQG�

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.

3OHDVH�FRQVLGHU�WKH�LQYHVWPHQW��REMHFWLYHV���ULVNV���FKDUJHV��DQG��H[SHQVHV�
RI� DQ\� &RKHQ� 	� 6WHHUV� 8�6��UHJLVWHUHG� RSHQ�HQG� PXWXDO� IXQG� FDUHIXOO\�
EHIRUH�LQYHVWLQJ��$�VXPPDU\�SURVSHFWXV�DQG�SURVSHFWXV�FRQWDLQLQJ�WKLV�DQG�
RWKHU� LQIRUPDWLRQ�PD\�EH�REWDLQHG�E\�YLVLWLQJ�FRKHQDQGVWHHUV�FRP�RU�E\�
FDOOLQJ���������������3OHDVH�UHDG�WKH�VXPPDU\�SURVSHFWXV�DQG�SURVSHFWXV�
FDUHIXOO\�EHIRUH�LQYHVWLQJ�

5LVNV�RI�LQYHVWLQJ�LQ�UHDO�HVWDWH�VHFXULWLHV��7KH�ULVNV�RI�LQYHVWLQJ�LQ��
UHDO� HVWDWH� VHFXULWLHV� DUH� VLPLODU� WR� WKRVH� DVVRFLDWHG� ZLWK� GLUHFW�

LQYHVWPHQWV� LQ� UHDO� HVWDWH�� LQFOXGLQJ� IDOOLQJ� SURSHUW\� YDOXHV� GXH� � WR��

LQFUHDVLQJ� YDFDQFLHV� RU� GHFOLQLQJ� UHQWV� UHVXOWLQJ� IURP� HFRQRPLF��

OHJDO��SROLWLFDO�RU�WHFKQRORJLFDO�GHYHORSPHQWV�� ODFN�RI� OLTXLGLW\�� OLPLWHG�

diversi򯿿cation� and� sensitivity� to� certain� economic� factors� such� as�
LQWHUHVW�UDWH�FKDQJHV�DQG�PDUNHW�UHFHVVLRQV�

5LVNV�RI�LQYHVWLQJ�LQ�JOREDO�LQIUDVWUXFWXUH�VHFXULWLHV��ΖQIUDVWUXFWXUH�
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�
FKDQJHV�LQ�WD[�ODZV��UHJXODWRU\�SROLFLHV��DQG�DFFRXQWLQJ�VWDQGDUGV�

5LVNV� RI� LQYHVWLQJ� LQ� IRUHLJQ� VHFXULWLHV�� )RUHLJQ� VHFXULWLHV� LQYROYH�
special�risks,�including�currency��ȵuctuations,��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.

5LVNV� RI� LQYHVWLQJ� LQ� 0/3� VHFXULWLHV�� $Q� LQYHVWPHQW� LQ� 0/3V�

involves� risks� that� di΍er� from� a� similar� investment� in� equity�
VHFXULWLHV�� VXFK� DV� FRPPRQ� VWRFN�� RI� D� FRUSRUDWLRQ�� +ROGHUV� RI�

equity�securities�issued�by�MLPs�have�the�rights�typically�a΍orded�to�
OLPLWHG�SDUWQHUV�LQ�D�OLPLWHG�SDUWQHUVKLS��$V�FRPSDUHG�WR�FRPPRQ�

VKDUHKROGHUV� RI� D� FRUSRUDWLRQ�� KROGHUV� RI� VXFK� HTXLW\� VHFXULWLHV�

KDYH� PRUH� OLPLWHG� FRQWURO� DQG� OLPLWHG� ULJKWV� WR� YRWH� RQ� PDWWHUV�

a΍ecting�the�partnership.�There�are�certain�tax�risks�associated�with�
DQ�LQYHVWPHQW�LQ�0/3V��LQFOXGLQJ�WKH�ULVN�WKDW�DQ�0/3�FRXOG�ORVH�LWV�

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

Risks�of� investing�in�the�energy�sector.b �$�GRZQWXUQ�LQ�WKH�HQHUJ\�
VHFWRU� RI� WKH� HFRQRP\� FRXOG� KDYH� D� ODUJHU� LPSDFW� RQ� D� VWUDWHJ\�

FRQFHQWUDWHG� LQ� WKH� HQHUJ\� VHFWRU� WKDQ�RQ� D� VWUDWHJ\� WKDW� GRHV� QRW�

concentrate� in�the�sector.� In�addition,� there�are�several�speci򯿿c� risks�

3HUIRUPDQFH�QRWHV



DVVRFLDWHG�ZLWK�LQYHVWPHQWV�LQ�WKH�HQHUJ\�VHFWRU��LQFOXGLQJ�FRPPRGLW\�

price� risk,� depletion� risk,� supply� and� demand� risk,� interest-rate�
transaction� risk,� aɝliated�party� risk,� limited� partner� risk� and� risks�of�
subordinated� MLP� units.� MLPs� which� invest� in� the� energy� industry�
are�highly�volatile�due�to�signi򯿿cant�ȵuctuation�in�the�prices�of�energy�
FRPPRGLWLHV�DV�ZHOO�DV�SROLWLFDO�DQG�UHJXODWRU\�GHYHORSPHQWV�

5LVNV� RI� LQYHVWLQJ� LQ� FRPPRGLWLHV�� An� investment� in� commodity-
linked�derivative�instruments�may�be�subject�to�greater�volatility�than�
LQYHVWPHQWV� LQ� WUDGLWLRQDO� VHFXULWLHV�� SDUWLFXODUO\� LI� WKH� LQVWUXPHQWV�

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,� ȵoods,� weather,� livestock�
disease,� embargoes,� tari΍s� and� international� economic,� political� and�
regulatory�developments.�The�use�of�derivatives�presents�risks�di΍erent�
from,� and� possibly� greater� than,� the� risks� associated� with� investing�
GLUHFWO\�LQ�WUDGLWLRQDO�VHFXULWLHV��$PRQJ�WKH�ULVNV�SUHVHQWHG�DUH�PDUNHW�

ULVN��FUHGLW� ULVN��FRXQWHUSDUW\�ULVN�� OHYHUDJH� ULVN�DQG� OLTXLGLW\�ULVN��7KH�

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�
magni򯿿ed�by�certain�features�of�the�derivatives.�No�representation�or�
warranty�is�made�as�to�the�eɝcacy�of�any�particular�strategy�or�fund�or�
the�actual�returns�that�may�be�achieved.

)XWXUHV�WUDGLQJ� LV�YRODWLOH��KLJKO\� OHYHUDJHG�DQG�PD\�EH�LOOLTXLG��
ΖQYHVWPHQWV�LQ�FRPPRGLW\�IXWXUHV�FRQWUDFWV�DQG�RSWLRQV�RQ�FRPPRGLW\�

futures�contracts�have�a�high�degree�of�price�variability�and�are�subject�
to�rapid�and�substantial�price�changes.�Such� investments�could� incur�
signi򯿿cant�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\� QRW� SURYLGH� DQ\�� RU� PD\� SURYLGH� RQO\� SDUWLDO�� SURWHFWLRQ� IURP�

PDUNHW� GHFOLQHV�� 7KH� UHWXUQ�SHUIRUPDQFH�RI� WKH� FRPPRGLW\� IXWXUHV�

FRQWUDFWV� PD\� QRW� SDUDOOHO� WKH� SHUIRUPDQFH� RI� WKH� FRPPRGLWLHV� RU�

indexes�that�serve�as�the�basis�for�the�options�it�buys�or�sells;�this�basis�
ULVN�PD\�UHGXFH�RYHUDOO�UHWXUQV�

5LVNV�RI�LQYHVWLQJ�LQ�QDWXUDO�UHVRXUFH�HTXLWLHV��7KH�PDUNHW�YDOXH�RI�

securities�of�natural�resource�companies�may�be�a΍ected�by�numerous�
factors,� including� events� occurring� in� nature,� inȵationary� pressures�
and� international� politics.� If� a� strategy� invests� signi򯿿cantly� in� natural�
UHVRXUFH� FRPSDQLHV�� WKHUH� LV� WKH� ULVN� WKDW� WKH� VWUDWHJ\�ZLOO� SHUIRUP�

SRRUO\�GXULQJ�D�GRZQWXUQ�LQ�WKH�QDWXUDO�UHVRXUFH�VHFWRU�

5LVNV�RI� LQYHVWLQJ� LQ�SUHIHUUHG�VHFXULWLHV�� ΖQYHVWLQJ� LQ�DQ\�PDUNHW�

H[SRVHV�LQYHVWRUV�WR�ULVNV��ΖQ�JHQHUDO��WKH�ULVNV�RI�LQYHVWLQJ�LQ�SUHIHUUHG�

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

LVVXHU�FDOO�RSWLRQV�� FDOO� ULVN�DQG� UHLQYHVWPHQW� ULVN�DUH�DOVR� LPSRUWDQW�

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�di΍er�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.�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�DQG�ORFDO�JRYHUQPHQWV�DQG�WKHLU�DJHQFLHV��DQG�WKH�LQWHUHVW�IURP�

municipal�securities�is�often�free�from�both�state�and�local�income�taxes.�
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�
DQG�FUHGLW�RI�WKH�8�6��JRYHUQPHQW�DV�WR�WLPHO\�SD\PHQW�RI�SULQFLSDO�DQG�

interest.� Preferred� securities� may� be� rated� below-investment-grade�
or�may�be� unrated.� Below-investment-grade� securities� or� equivalent�
XQUDWHG�VHFXULWLHV�JHQHUDOO\� LQYROYH�JUHDWHU�YRODWLOLW\�RI�SULFH�DQG�ULVN�

of�loss�of�income�and�principal,�and�may�be�more�susceptible�to�real�or�
SHUFHLYHG�DGYHUVH�HFRQRPLF�DQG�FRPSHWLWLYH�LQGXVWU\�FRQGLWLRQV�WKDQ�

higher-grade�securities.



&RUSRUDWH�LQIRUPDWLRQ

&RUSRUDWH�KHDGTXDUWHUV
&RKHQ�	�6WHHUV��ΖQF�

1166�Avenue�of�the�Americas,�30th�Floor
New�York,�NY�10036
212�832�3232

6WRFN�OLVWLQJ
Cohen� &� Steers,� Inc.’s� common� stock� is� traded� on� the� New� York�
Stock�Exchange�under�the�symbol�CNS.�At� the�close�of�business�on��
0DUFK� ��� ������ WKHUH� ZHUH� ��� FRPPRQ� VKDUHKROGHUV� RI� UHFRUG��

Common�shareholders� of� record� include� institutional� and�omnibus�
DFFRXQWV�WKDW�KROG�VKDUHV�RI�FRPPRQ�VWRFN�IRU�QXPHURXV�XQGHUO\LQJ�

investors.�Bene򯿿cial�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.

:HEVLWH�LQIRUPDWLRQ
Information�on�Cohen�&�Steers’�򯿿nancial�reports�and�products�and�
services�is�available�on�our�website�at�cohenandsteers.com.

)LQDQFLDO�LQIRUPDWLRQ
Cohen�&�Steers�makes�available,�free�of�charge,�through� its�website�
cohenandsteers.com� under� “Company—Investor� Relations—SEC�
򯿿lings,”�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�each�
VKDUHKROGHU��XSRQ�ZULWWHQ�UHTXHVW��D�FRS\�RI� LWV�$QQXDO�5HSRUWV�RQ�

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.,�1166�Avenue�of�the�Americas,�30th�
Floor,�New�York,�NY�10036,�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.

&RUSRUDWH�JRYHUQDQFH�DW�&RKHQ�	�6WHHUV
&RKHQ� 	� 6WHHUVȇ� &RUSRUDWH�*RYHUQDQFH�*XLGHOLQHV� DQG� DGGLWLRQDO�

information�about� Cohen�&�Steers’�board�and� its� committees�and�
corporate�governance�at�Cohen�&�Steers�is�available�on�our�website�
DW� FRKHQDQGVWHHUV�FRP� XQGHU� Ȋ&RPSDQ\ȃΖQYHVWRU� 5HODWLRQVȃ

&RUSRUDWH� JRYHUQDQFH�ȋ� 6KDUHKROGHUV� ZKR� ZRXOG� OLNH� WR� UHTXHVW�

SULQWHG� FRSLHV� RI� WKH� &RKHQ� 	� 6WHHUV� &RGH� RI� %XVLQHVV� &RQGXFW�

and� Ethics� or� the� charters� of� the� board’s� Audit,� Nominating� and�
&RUSRUDWH�*RYHUQDQFH��RU�&RPSHQVDWLRQ�&RPPLWWHHV��DOO�RI�ZKLFK�

are�posted�on�our�website)�may�do�so�by�sending�their�requests�to�
Cohen�&�Steers,�Inc.,�1166�Avenue�of�the�Americas,�30th�Floor,�New�
York,�NY�10036,�Attention:�Legal�Department.

ΖQTXLULHV
$QDO\VWV��LQVWLWXWLRQDO�LQYHVWRUV��LQGLYLGXDO�VKDUHKROGHUV��QHZV�PHGLD�

UHSUHVHQWDWLYHV� DQG� RWKHUV� VHHNLQJ� JHQHUDO� LQIRUPDWLRQ� VKRXOG�

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

�����$QQXDO�6KDUHKROGHU�0HHWLQJ
The� Cohen�&� Steers� Annual� Shareholder� Meeting�will� be� held� on�
Thursday,�May� 1,� 2025,� beginning� at� 9:00� a.m.� Eastern� Time.� The�
meeting�will�be�held�virtually�and�will�be�accessible�to�shareholders�at��
www.virtualshareholdermeeting.com/CNS2025.

'LYLGHQG�SROLF\
&RKHQ� 	� 6WHHUV� KDV� KLVWRULFDOO\� SDLG� D� TXDUWHUO\� FDVK� GLYLGHQG��

7KH�GHFODUDWLRQ� DQG�SD\PHQW�RI� GLYLGHQGV� WR� KROGHUV� RI� FRPPRQ�

stock�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,� cash�ȵows�and� liquidity,�
FRQWUDFWXDO�� OHJDO� DQG� UHJXODWRU\� UHVWULFWLRQV� RQ� WKH� SD\PHQW� RI�

dividends� by� Cohen�&� Steers� and� its� subsidiaries,� and� such�other�
factors�as�the�board�of�directors�may�consider�to�be�relevant.

5HJLVWUDU�DQG�WUDQVIHU�DJHQW
Computershare�Trust�Company�N.A.�is�the�transfer�agent�and�registrar�
IRU�&RKHQ�	�6WHHUV�DQG�PDLQWDLQV� VKDUHKROGHU�DFFRXQWLQJ� UHFRUGV��

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

3OHDVH�FRQWDFW��

&RPSXWHUVKDUH�ΖQYHVWRU�6HUYLFHV

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�	�7RXFKH�//3

30�Rockefeller�Plaza
New�York,�NY�10112



&RPPRQ�VWRFN�SHUIRUPDQFH�JUDSK
7KH� IROORZLQJ� JUDSK� FRPSDUHV� WKH� FXPXODWLYH� WRWDO� VKDUHKROGHU�

return� on� our� common� stock� from� December� 31,� 2019,� through�
December�31,�2024,�with�the�cumulative�total�return�of�the�Standard�
	�3RRUȇV� ����6WRFN� ΖQGH[� �Ȋ6	3� ���ȋ�� DQG� WKH� 6	3�8�6�� %0Ζ� $VVHW�

0DQDJHPHQW� 	� &XVWRG\� %DQNV� ΖQGH[�
� 7KH� JUDSK� DVVXPHV� WKH�

LQYHVWPHQW� RI� ����� LQ� RXU� FRPPRQ� VWRFN� DQG� LQ� HDFK� RI� WKH� WZR�

indices�on�December�31,�2019,�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�JXDUDQWHHG��7KH�SHUIRUPDQFH�JUDSK� LV�QRW�QHFHVVDULO\�LQGLFDWLYH�

RI�IXWXUH�LQYHVWPHQW�SHUIRUPDQFH�

7RWDO�UHWXUQ�SHUIRUPDQFH

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
12/31/19 12/31/20 12/31/21 12/31/22 12/31/23 12/31/24

&RKHQ�	�6WHHUV��ΖQF� ������ 123.45 159.26 114.67 139.71 175.38

6	3�����ΖQGH[ ������ ������ 152.39 124.79 157.59 197.02

6	3�8�6��%0Ζ�$VVHW�
0DQDJHPHQW�	�
&XVWRG\�%DQNV�ΖQGH[

������ ������ 171.06 ������ ������ 232.43


� 7KH� 6	3� 8�6�� %0Ζ� $VVHW� 0DQDJHPHQW� 	� &XVWRG\� %DQNV� ΖQGH[� FXUUHQWO\�

FRPSULVHV�WKH�IROORZLQJ�FRPSDQLHV�

Acadian�Asset�Management� Inc.,�Aɝliated�Managers�Group,� Inc.,� AlTi�Global,�
ΖQF���$PHULSULVH�)LQDQFLDO��ΖQF���$UHV�0DQDJHPHQW�&RUSRUDWLRQ��$UWLVDQ�3DUWQHUV�

$VVHW�0DQDJHPHQW�ΖQF���%ODFN5RFN��ΖQF���%ODFNVWRQH�ΖQF���%OXH�2ZO�&DSLWDO�ΖQF���

%ULGJH� ΖQYHVWPHQW� *URXS� +ROGLQJV� ΖQF��� &RKHQ� 	� 6WHHUV�� ΖQF��� 'LDPRQG�+LOO�

Investment� Group,� Inc.,� DigitalBridge� Group,� Inc.,� Ellington� Credit� Company,�
)HGHUDWHG�+HUPHV��ΖQF���)UDQNOLQ�5HVRXUFHV��ΖQF���*DOD[\�'LJLWDO�+ROGLQJV�/WG���

GCM�Grosvenor�Inc.,�GQG�Partners�Inc.,�Hamilton�Lane�Incorporated,�Invesco�
Ltd.,� Janus�Henderson�Group�plc,�KKR�&�Co.�Inc.,�Northern�Trust�Corporation.�
P10,�Inc.,�SEI�Investments�Company,�Silvercrest�Asset�Management�Group�Inc.,�
6WDWH�6WUHHW�&RUSRUDWLRQ��6WHS6WRQH�*URXS�ΖQF���7��5RZH�3ULFH�*URXS��ΖQF���7KH�

Bank�of�New�York�Mellon�Corporation,�The�Carlyle�Group�Inc.,�TPG�Inc.,�Victory�
Capital�Holdings,�Inc.,�Virtus�Investment�Partners,�Inc.,�WisdomTree,�Inc.

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�2024�Financial�Highlights� include� certain�as� adjusted�򯿿nancial�
measures� for� the� years� ended� December� 31,� 2024� and� 2023.� A�
reconciliation�of� these�as�adjusted�򯿿nancial�measures�to�the�most�
directly� comparable� 򯿿nancial�measures,� calculated� and� presented�
LQ�DFFRUGDQFH�ZLWK�DFFRXQWLQJ�SULQFLSOHV�JHQHUDOO\�DFFHSWHG� LQ�WKH�

United�States,� is� included� in� Item�7.�Management’s�Discussion�and�
$QDO\VLV�RI�)LQDQFLDO�&RQGLWLRQ�DQG�5HVXOWV�RI�2SHUDWLRQV�RQ�SDJHV�

30–31�of�the�Form�10-K.
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&RPPLWWHH�0HPEHUVKLSV

1. Audit Committee
2. Compensation Committee
3. Nominating and Corporate
Governance Committee

%2$5'�2)�'Ζ5(&7256

0DUWLQ�&RKHQ
Chairman
Cohen & Steers, Inc.
Director since 2004

5REHUW�+��6WHHUV
Executive Chairman
Cohen & Steers, Inc.
Director since 2004

-RVHSK�0��+DUYH\
Chief Executive Oɝcer
Cohen & Steers, Inc.
Director since 2019

'U��5HHQD�$JJDUZDO�������
Robert E. McDonough
Professor of Finance and Director
Psaros Center for
Financial Markets and Policy
McDonough School of Business
Director since 2016
Chair, Nominating and Corporate
Governance Committee

)UDQN�7��&RQQRU������

Former Executive Vice President and
Chief Financial Oɝcer
Textron, Inc.
Director since 2014
Chair, Audit Committee

/LVD�'ROO\������

Former Chief Executive Oɝcer
Pershing LLC
Director since 2024

'DVKD�6PLWK������

Executive Vice President and
Chief Administrative Oɝcer
National Football League
Director since 2019
Chair, Compensation Committee

.DUHQ�:LOVRQ�7KLVVHQ������

General Counsel and Secretary
General Mills, Inc.
Director since 2024

'U��(GPRQG�'��9LOODQL������

Former Vice Chairman
Deutsche Asset Management,
North America
Director since 2004

(;(&87Ζ9(�0$1$*(0(17

5REHUW�+��6WHHUV
Executive Chairman

-RVHSK�0��+DUYH\
Chief Executive Oɝcer

-RQ�&KHLJK
President & Chief Investment Oɝcer

%UDQGRQ�%URZQ
Executive Vice President
Chief Human Resources Oɝcer

'DQLHO�3��&KDUOHV
Executive Vice President
Head of Global Distribution

5DMD�'DNNXUL
Executive Vice President
Chief Financial Oɝcer

$GDP�0��'HUHFKLQ��&)$
Executive Vice President
Chief Operating Oɝcer

&KULVWRSKHU�3DUOLPDQ��&)$
Executive Vice President
Head of Business Strategy

)UDQFLV�&��3ROL
Executive Vice President
General Counsel and Secretary



$PHULFDV
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Corporate Headquarters
1166 Avenue of the Americas, 30th Floor
New York, New York 10036
Phone 212 832 3232

(XURSH

/21'21

Cohen & Steers UK Limited
3 Dering Street, 2nd Floor
London W1S 1AA
United Kingdom
Phone +44 207 460 6350

'8%/Ζ1

Cohen & Steers Ireland Limited
77 Sir John Rogerson’s Quay, Block C
Grand Canal Docklands, Dublin 2
D02 VK60, Ireland
Phone +353 1 592 1780

Asia�Paci�c
+21*�.21*

Cohen & Steers Asia Limited
Suites 1201–02, Champion Tower
3 Garden Road
Central, Hong Kong
Phone +852 3667 0080

72.<2

Cohen & Steers Japan Limited
Marunouchi Eiraku Building, Ste. 18F
1-4-1 Marunouchi Chiyoda-ku
Tokyo 100-0005 Japan
Phone +81 3 4218 7200

6Ζ1*$325(

Cohen & Steers Singapore Pte Ltd
Marina Bay Financial Centre Tower 1
Ste 11-03
8 Marina Boulevard
Singapore 018981
Phone +65 6964 8900

FRKHQDQGVWHHUV�FRP

We believe accessing investment opportunities around the
world requires local knowledge and insight. Cohen & Steers
has a global presence through the following oɝces:
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