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������/HWWHU�WR�VKDUHKROGHUV

�����)LQDQFLDO�KLJKOLJKWV

�����2XU�FXOWXUH�DQG�YDOXHV

�����)RUP����.

&RQWHQWV





2XU�JURZWK

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

��6KDSHG�PRGHUQ�5(Ζ7�HUD

��&RKHQ�	�6WHHUV�5HDOW\�
Shares, our ȵagship open-
HQG�8�6��5(Ζ7�PXWXDO�IXQG

����
3XEOLF�OLVWLQJ

���Ζ32�RQ�WKH�1HZ�<RUN�
6WRFN�([FKDQJH��
(ticker: CNS)

��6WUDWHJ\�ODXQFK

��&RUSRUDWH�PLOHVWRQH

΂986–΂988
)RXQGLQJ

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

��8�6��UHDO�HVWDWH

Launched the 򯿿rst REIT
closed-end fund (CEF),
RQH�RI����Ζ32V�WR�GDWH��
�WK�ODUJHVW�LVVXHU�RI�
&()V�E\�$80(1)

����
6WUDWHJ\�LQQRYDWLRQ

��*OREDO�UHDO�HVWDWH�

���*OREDO�OLVWHG�
LQIUDVWUXFWXUH�

��3UHIHUUHG�VHFXULWLHV

����
ΖQGXVWU\�OHDGHUVKLS

���/HG�LQLWLDWLYH�WR�
UHFDSLWDOL]H�5(Ζ7V��
GXULQJ�JOREDO�
򯿿nancial crisis

(1) Source: Morningstar.
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(1) Source: Morningstar.



20΂΂–20΂8
([SDQGLQJ�UHDO�DVVHWV�

���$GGHG�0DFUR�6WUDWHJ\��
DQG�$VVHW�$OORFDWLRQ�WHDPV�

��5HDO�DVVHWV�PXOWL�VWUDWHJ\

��&RPPRGLWLHV�

��1DWXUDO�UHVRXUFH�HTXLWLHV�

��/RZ�GXUDWLRQ�SUHIHUUHGV

20΂9–2020
*RLQJ�GHHSHU

��([SDQGHG�4XDQWLWDWLYH�
$QDO\VLV�WHDP

���1H[W�JHQHUDWLRQ��
UHDO�HVWDWH

2025–2026
3RVLWLRQHG�IRU�JURZWK

���&HOHEUDWHG����\HDUV�VLQFH�WKH��

IRXQGLQJ�RI�&RKHQ�	�6WHHUV

���&RPSOHWHG�WUDQVIHUDEOH�ULJKWV�

o΍ering for Cohen & Steers
Infrastructure Fund (UTF)

���/DXQFKHG�DFWLYH�(7)V��&65(���
CSIO, CSNR, CSPF, CSSD)

���7DFWLFDO�OLVWHG�DQG�SULYDWH��

UHDO�HVWDWH�IXQG

202΂–2024
0RYLQJ�IRUZDUG�

��%XLOW�WHDPV�IRU�SULYDWH�UHDO�HVWDWH��

PXOWL�DVVHW�VROXWLRQV��UHVSRQVLEOH��

LQYHVWLQJ�DQG�UHDO�HVWDWH�VWUDWHJ\

Opened new oɝce in Singapore

���&16�DGGHG�WR�WKH�6	3�6PDOO&DS�����ΖQGH[

��3ULYDWH�UHDO�HVWDWH�IXQG

���6KDULDK�JOREDO�UHDO�HVWDWH

��&RKHQ�	�6WHHUV�ΖQFRPH�2SSRUWXQLWLHV��

REIT, Inc. (CNSREIT)

��)XWXUH�RI�(QHUJ\�)XQG

�
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'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.

��
<HDUV�RI�LQYHVWPHQW�

LQQRYDWLRQ

����
/LVWHG�RQ�WKH�1<6(

(ticker: CNS)

���
�(PSOR\HHV(1)

���
ΖQYHVWPHQW��

SURIHVVLRQDOV(1)

�
&RQVHFXWLYH�\HDUV�QDPHG�

D�%HVW�3ODFH�WR�:RUN�E\�

3HQVLRQV�	�,QYHVWPHQWV

��
<HDUV�DYHUDJH�H[SHULHQFH�

RI�VHQLRU�LQYHVWPHQW�

SURIHVVLRQDOV

�

(1) As of December 31, 2025.(1) As of December 31, 2025.
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Assets undermanagement (AUM)(1)(2)

ΖQYHVWPHQW�VWUDWHJ\��
��ELOOLRQV

/LVWHG�UHDO�DVVHWV

8�6��UHDO�HVWDWH �����

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

*OREDO�OLVWHG�LQIUDVWUXFWXUH $11.5

$OWHUQDWLYH�LQFRPH�VROXWLRQV

3UHIHUUHG�DQG�LQFRPH�VHFXULWLHV ������

2WKHU�SRUWIROLRV �����

20252024202320222021

$83.1$80.4
$90.5

$85.8

$106.6

20252024202320222021

$583.8

$489.6

$556.1
$517.4

$566.9

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

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

)LYH�\HDU�KLVWRU\

6WUDWHJLHV�RXWSHUIRUPLQJ�WKHLU�EHQFKPDUNV
��RI�$80

����
��\HDU

���
��\HDU

���
��\HDU

���
����\HDU

ΖQYHVWPHQW�YHKLFOH��
��ELOOLRQV

2SHQ�HQG�IXQGV �����

$GYLVRU\ �����

6XE�DGYLVRU\ �����

&ORVHG�HQG�IXQGV �����

������ELOOLRQ
7RWDO�$80

(1) As of December 31, 2025.
(2) May not sum to total assets under management due to rounding.
(1) As of December 31, 2025.
(2) May not sum to total assets under management due to rounding.
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�����ZLOO�PDUN����\HDUV�VLQFH�WKH�IRXQGLQJ�RI��

&RKHQ�	�6WHHUV�

It is a time to reȵect on all that we have achieved for
RXU�FOLHQWV�DQG�VKDUHKROGHUV��/RRNLQJ�IRUZDUG��ZH�

DUH�DV�H[FLWHG�IRU�WKH�IXWXUH�DV�ZH�HYHU�KDYH�EHHQ��

7KH�RSSRUWXQLW\�WR�KHOS�LQYHVWRUV�EXLOG�EHWWHU�

SRUWIROLRV�ZLWK�DOORFDWLRQV�WR�UHDO�DVVHWV�DQG�

DOWHUQDWLYH�LQFRPH�KDV�SHUKDSV�QHYHU�EHHQ�JUHDWHU��

DQG�ZH�EHOLHYH�ZH�DUH�LQ�WKH�HDUO\�VWDJHV�RI�D�

PXOWL�\HDU�SHULRG�WKDW�IDYRUV�RXU�DVVHW�FODVVHV��

$QG�WKH�LQYHVWPHQWV�&RKHQ�	�6WHHUV�KDV�PDGH�RYHU�

WKH�ODVW�VHYHUDO�\HDUV�DUH�UHDG\�WR�EH�KDUYHVWHG���
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5REHUW�+��6WHHUV
([HFXWLYH�&KDLUPDQ

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

0DUWLQ�&RKHQ
&KDLUPDQ

)URP�5(Ζ7V�WR�UHDO�DVVHWV��

&RKHQ�	�6WHHUV�KDV�JURZQ�DQG�HYROYHG�DORQJVLGH�UHDO�HVWDWH�DV�DQ�

asset class. We pioneered the listed real estate (REIT) market, and
ZH�UHPDLQ�LWV�ODUJHVW�DFWLYH�PDQDJHU��

ΖQ�RXU����\HDU�KLVWRU\��SXEOLFO\�WUDGHG�5(Ζ7V�KDYH�JURZQ�IURP������

ELOOLRQ�LQ�PDUNHW�FDSLWDOL]DWLRQ�LQ�WKH�8�6��WR������WULOOLRQ�JOREDOO\��

UHSUHVHQWLQJ�D�EURDG�XQLYHUVH�RI�SURSHUW\�W\SHV��ZLWK�PRUH�WKDQ�

����5(Ζ7V�LQ�PRUH�WKDQ����FRXQWULHV��

ΖW�KDV�EHHQ�D�UHPDUNDEOH�MRXUQH\��

ΖQ�������ZH�VHW�RXW�WR�EXLOG�D�EHWWHU�ZD\�WR�LQYHVW�LQ�FRUH�SULYDWH�

UHDO�HVWDWH�WKURXJK�WKH�OLVWHG�5(Ζ7�PDUNHW��7RGD\��&RKHQ�	�6WHHUV�

LV�D�JOREDO�OHDGHU�LQ�UHDO�DVVHWV��

:KDW�EHJDQ�LQ�8�6��OLVWHG�UHDO�HVWDWH�KDV�H[SDQGHG�LQWR�JOREDO�UHDO�

HVWDWH��JOREDO�OLVWHG�LQIUDVWUXFWXUH��QDWXUDO�UHVRXUFH�HTXLWLHV��

SULYDWH�UHDO�HVWDWH�DQG�PXOWL�VWUDWHJ\�UHDO�DVVHWV�VROXWLRQV��DV�ZHOO�

DV�DOWHUQDWLYH�LQFRPH�VWUDWHJLHV��VXFK�DV�SUHIHUUHG�VHFXULWLHV���

2025��nancial�results�
Our 2025 results reȵect the beginning of a return to organic growth,
PDUNHW�DSSUHFLDWLRQ��DQG�QDVFHQW�UHYHQXH�FRQWULEXWLRQV�IURP�RXU�

JURZWK�LQLWLDWLYHV��

The 򯿿rm’s assets under management (AUM) were $90.5 billion as �
RI�\HDU�HQG�������XS�IURP�������ELOOLRQ�DW�WKH�HQG�RI�������$YHUDJH�

AUM was $88.6 billion, a 5.7% increase from the previous year’s
DYHUDJH�RI�������ELOOLRQ�
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Net inȵows of $1.5 billion marked a recovery �
from net outȵows of $171 million in 2024. Since
WKH�)HGHUDO�5HVHUYH�EHJDQ�HDVLQJ�LQWHUHVW�UDWHV�LQ�

September 2024, we have recorded net inȵows �
in 򯿿ve of six quarters.

5HYHQXH�LQ������ZDV��������PLOOLRQ��XS������IURP�

�������PLOOLRQ�LQ�������1HW�LQFRPH�DWWULEXWDEOH�WR�

FRPPRQ�VWRFNKROGHUV�ZDV��������PLOOLRQ���������

PLOOLRQ��DV�DGMXVWHG(1)), compared with $151.3
PLOOLRQ���������PLOOLRQ��DV�DGMXVWHG(1)) in 2024.
'LOXWHG�HDUQLQJV�SHU�VKDUH�IRU�WKH�IXOO�\HDU�ZHUH�

��������������DV�DGMXVWHG(1)), compared with $2.97
��������DV�DGMXVWHG(1)) in 2024.

ΖQYHVWPHQW�SHUIRUPDQFH�UHPDLQV�VWURQJ��ZLWK��

�������DQG����\HDU�RXWSHUIRUPDQFH�UDWHV�YHUVXV�

EHQFKPDUNV�RI����������DQG�����RI�$80��

UHVSHFWLYHO\��$GGLWLRQDOO\������RI�RXU�RSHQ�HQG�

IXQG�$80�LV�UDWHG���RU���VWDUV�E\�0RUQLQJVWDU�

%XLOGLQJ�RQ�D�IRXQGDWLRQ��
RI�RXWSHUIRUPDQFH��

The 򯿿rm’s investment performance has been �

WKH�IRXQGDWLRQ�IRU�QHZ�YHKLFOHV�DQG�QHZ�UHDO�

DVVHWV�FDSDELOLWLHV��

The 2025 launch of 򯿿ve exchange-traded funds
(ETFs) continues that legacy. All 򯿿ve strategies
KDYH�RXWSHUIRUPHG�WKHLU�EHQFKPDUNV�VLQFH�

LQFHSWLRQ�(2)�(7)�$80�JUHZ�WR�RYHU������PLOOLRQ�

within their 򯿿rst year. We plan over time to �

o΍er all of our core capabilities in ETF formats,
UHFRJQL]LQJ�WKDW�DFWLYH��WUDQVSDUHQW�(7)V�DUH�

becoming many investors’ vehicle of choice.

E΍orts to grow our o΍shore open-end fund
SICAV vehicles are also paying o΍, with record �

net inȵows in 2025. Investors around the world
LQFUHDVLQJO\�UHFRJQL]H�WKH�LPSRUWDQFH�RI�UHDO�

DVVHW�DOORFDWLRQV��DQG�JOREDO�PDUNHWV�UHSUHVHQW�

signi򯿿cant growth potential. For example, Asia
Paci򯿿c is now the fastest-growing wealth
PDQDJHPHQW�UHJLRQ�LQ�WKH�ZRUOG�(3)

Demand for inȵation protection, as well as
LQYHVWRU�SUHIHUHQFH�IRU�D�VLQJOH�EOHQGHG�UHDO�

assets allocation, is driving inȵows into our SICAV
Diversi򯿿ed Real Assets Fund, while our U.S.-�
GRPLFLOHG�UHDO�DVVHWV�PXWXDO�IXQG�LV�QRZ�DW������

ELOOLRQ��XS�IURP�MXVW�RYHU������PLOOLRQ�LQ�������

Cohen & Steers is now the world’s second-largest
OLVWHG�LQIUDVWUXFWXUH�PDQDJHU��ZLWK�UHFRUG�

inȵows 򯿿rmwide in 2025. We also successfully
FRPSOHWHG�RQH�RI�WKH�ODUJHVW�WUDQVIHUDEOH�ULJKWV�

o΍erings ever for a closed-end fund, raising $353
million (just over $500 million with leverage) for
the Cohen & Steers Infrastructure Fund (UTF).

:H�H[SHFW�LQYHVWRU�DOORFDWLRQ�PRPHQWXP�WR�

FRQWLQXH�IRU�JOREDO�OLVWHG�LQIUDVWUXFWXUH��7KH�

LQYHVWPHQW�FDVH�UHPDLQV�FRPSHOOLQJ��FHQWHUHG�

DURXQG�FULWLFDO�WKHPHV�VXFK�DV�GHJOREDOL]DWLRQ�

DQG�HYROYLQJ�VXSSO\�FKDLQV��GLJLWDOL]DWLRQ��SRZHU�

GHPDQG��DQG�GHFDUERQL]DWLRQ��

7ZR�\HDUV�DIWHU�LWV������ODXQFK��WKH��

&RKHQ�	�6WHHUV�ΖQFRPH�2SSRUWXQLWLHV�5(Ζ7�

(CNSREIT) continues to deliver market-leading
LQYHVWPHQW�SHUIRUPDQFH�LQ�SULYDWH�UHDO�HVWDWH��

(1) The term “as adjusted” is used to identify non-GAAP financial information. See pages 31–32 of the Form 10-K, “Reconciliations of U.S. GAAP to As Adjusted Financial Results,” for reconciliations to the most directly
comparable U.S. GAAP financial measures.
(2) Cohen & Steers, all figures as of 02/05/26.
(3) “The profitability paradox: Competing for relevance and returns,” PwC.

(1) The term “as adjusted” is used to identify non-GAAP financial information. See pages 31–32 of the Form 10-K, “Reconciliations of U.S. GAAP to As Adjusted Financial Results,” for reconciliations to the most directly
comparable U.S. GAAP financial measures.
(2) Cohen & Steers, all figures as of 02/05/26.
(3) “The profitability paradox: Competing for relevance and returns,” PwC.
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:H�EHOLHYH�FRPPHUFLDO�UHDO�HVWDWH�SULFHV�KDYH�

ERWWRPHG��DQG�RXU�FRQYLFWLRQ�LQ�WKH�VWDUW�RI�D�

QHZ�F\FOH�IRU�SULYDWH�UHDO�HVWDWH�UHWXUQV�LV�SD\LQJ�

o΍—as is our initial investment theme, open-air
VKRSSLQJ�FHQWHUV��ΖQ�'HFHPEHU��&165(Ζ7�

FRPSOHWHG�LWV�HLJKWK�RSHQ�DLU�VKRSSLQJ�FHQWHU�

DFTXLVLWLRQ��$QG�GLVWULEXWLRQ�RI�&165(Ζ7�LV�

H[SDQGLQJ�DFURVV�LQGHSHQGHQW�DQG�HQWHUSULVH�

registered investment advisor (RIA) 򯿿rms.

We also launched a 򯿿rst-of-its-kind strategy
FRPELQLQJ�OLVWHG�DQG�SULYDWH�UHDO�HVWDWH�ZLWKLQ��

a single portfolio: Cohen & Steers Tactical�
5HDO�(VWDWH�)XQG��/�3��:H�EHOLHYH�WKLV�VWUDWHJ\��

GHVLJQHG�WR�SURYLGH�EHWWHU�FRUH�SURSHUW\�UHWXUQV�

with increased diversi򯿿cation and liquidity,
continues the 򯿿rm’s growth and evolution of �
LWV�EURDGHU�UHDO�DVVHWV�FDSDELOLWLHV���

7KH�EURDGHQLQJ�RSSRUWXQLW\��
IRU�UHDO�DVVHWV

2XU�FRUH�DVVHW�FODVVHV�DUH�ZHOO�SRVLWLRQHG�LQ��

WKH�FXUUHQW�PDUNHW�HQYLURQPHQW��<HW�ZH�EHOLHYH�

LQYHVWRUV�UHPDLQ�XQGHU�DOORFDWHG�WR�UHDO�DVVHWV�

EDVHG�RQ�WKHLU�LQYHVWPHQW�PHULW��SDUWLFXODUO\�LQ��

D�PDUNHW�HQYLURQPHQW�RI�PRUH�SHUVLVWHQW�

inȵation, easing monetary policy, and attractive
UHDO�DVVHWV�YDOXDWLRQV�FRPSDUHG�ZLWK�HTXLWLHV�

and 򯿿xed income.

:H�H[SHFW�PDUNHW�UHWXUQV�WR�URWDWH�DFURVV�

VHFWRUV�DIWHU�VHYHUDO�\HDUV�RI�KLJKO\�

FRQFHQWUDWHG�JDLQV�LQ�WHFKQRORJ\��

5HWXUQV�LQ�UHDO�HVWDWH��RXU�ODUJHVW�DVVHW�FODVV��

ODJJHG�LQ�UHFHQW�\HDUV�DPLG�KLJKHU�LQWHUHVW�

UDWHV��SRFNHWV�RI�RYHUVXSSO\�DQG�PRGHUDWLQJ�

JURZWK��%XW�DIWHU�WZR�\HDUV�RI�DGMXVWPHQW�WR�

KLJKHU�LQWHUHVW�UDWHV�DQG�ORZHU�FRQVWUXFWLRQ�

DFWLYLW\�DQG�VXSSO\�JURZWK��UHDO�HVWDWH�

IXQGDPHQWDOV�DUH�VWUHQJWKHQLQJ�DJDLQ�

1HDUO\�DOO�UHDO�DVVHWV�FDWHJRULHV�JHQHUDWHG�

GRXEOH�GLJLW�UHWXUQV�LQ�������

1DWXUDO�UHVRXUFH�HTXLWLHV�OHG��ULVLQJ�QHDUO\��

�����DQG�DUH�LQ�WKH�HDUO\�VWDJHV�RI�D�PXOWL�\HDU�

VXSHUF\FOH��LQ�RXU�YLHZ��&DSDFLW\�FRQVWUDLQWV��

KLJKHU�ERUURZLQJ�FRVWV�DQG�DJLQJ�LQIUDVWUXFWXUH�

KDYH�FXUWDLOHG�VXSSO\��ZKLOH�D�JURZLQJ�SRSXODWLRQ��

increasing electri򯿿cation, defense spending and
$Ζ�GULYHQ�SRZHU�QHHGV�KDYH�ERRVWHG�GHPDQG��

On the subject of arti򯿿cial intelligence, we
EHOLHYH�UHDO�DVVHWV�DUH�SRVLWLRQHG�WR�ODUJHO\�

bene򯿿t across real estate, infrastructure and
QDWXUDO�UHVRXUFH�HTXLWLHV��ZLWK�D�IRFXV�RQ�

QH[W�JHQHUDWLRQ�UHDO�HVWDWH��GDWD�FHQWHUV��WRZHUV�

and tech-enabled properties), critical minerals,
JULG�LQIUDVWUXFWXUH��UHOLDEOH�SRZHU�VXSSOLHUV�DQG�

midstream energy. Oɝce, which represents just
���RI�WKH�OLVWHG�UHDO�HVWDWH�XQLYHUVH��LV�RQH�

VHFWRU�ZKHUH�GHPDQG�LV�DW�ULVN��

$V�ZH�KDYH�IRU����\HDUV��ZH�

ZLOO�FRQWLQXH�WR�EH�JXLGHG�E\�

our north star: investment
SHUIRUPDQFH�
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&ULWLFDOO\��WKH�IDYRUDEOH�EDFNGURS�IRU�OLVWHG��

UHDO�DVVHWV�LV�HPHUJLQJ�DV�VRPH�LQVWLWXWLRQDO�

LQYHVWRUV�DUH�TXHVWLRQLQJ�WKHLU�DOORFDWLRQV�WR�

SULYDWH�LQYHVWPHQWV�JLYHQ�GLPLQLVKHG�UHWXUQV�

DQG�D�QHHG�IRU�PRUH�OLTXLGLW\��

3RVLWLRQHG�IRU�DQ�HYROYLQJ�
GLVWULEXWLRQ�ODQGVFDSH

:H�DUH�LQYHVWLQJ�QRW�RQO\�LQ�QHZ�VWUDWHJLHV��

DQG�YHKLFOHV��EXW�DOVR�WDOHQW��:H�SURPRWHG��

'DQ�1RRQDQ�IURP�OHDGLQJ�RXU�ZHDOWK�EXVLQHVV��

to head of global distribution. We are con򯿿dent
WKDW�KLV�OHDGHUVKLS�DQG�RXU�JURZLQJ�JOREDO�

GLVWULEXWLRQ�FDSDELOLWLHV�ZLOO�KHOS�XV�FDSWXUH��

RXU�VKDUH�RI�UHDO�DVVHWV�DOORFDWLRQV�

Among the opportunities we see:

ȏ� 5Ζ$V�DUH�WKH�IDVWHVW�JURZLQJ�VHJPHQW�LQ��

ZHDOWK�PDQDJHPHQW��ZLWK�DGYLVRU�KHDGFRXQW�

growing at an ΂΂% compound annual rate �
RYHU�WKH�ODVW�GHFDGH�(΂)

ȏ� $OORFDWLRQV�WR�DOWHUQDWLYH�DQG�SULYDWH�

LQYHVWPHQWV�DUH�JURZLQJ�LQ�WKH�ZHDOWK�PDUNHW��

ȏ� *OREDO�(7)�DVVHWV�KDYH�JURZQ�WR�QHDUO\�����

trillion, supported by record annual inȵows of
�����WULOOLRQ�LQ������

ȏ� 7KH�SXVK�WR�LQFOXGH�DOWHUQDWLYHV�LQ�UHWLUHPHQW�

SODQV�KDV�JDLQHG�PRPHQWXP��

ȏ� 5HJXODWRU\�UHIRUPV�LQ�JOREDO�PDUNHWV�IURP�

-DSDQ�WR�6RXWK�$IULFD�WR�+RQJ�.RQJ�DUH�

promoting portfolio diversi򯿿cation.

ȏ� ΖQVWLWXWLRQDO�LQYHVWRUV�DUH�DGRSWLQJ�D�WRWDO�

portfolio approach (TPA), a framework that
manages all assets (listed and private) as a

VLQJOH��LQWHJUDWHG�SRUWIROLR��ZLWK�GHFLVLRQV�

JXLGHG�E\�WKHLU�FRQWULEXWLRQ�WR�RYHUDOO�SRUWIROLR�

REMHFWLYHV��ZKLFK�ZH�EHOLHYH�ZLOO�UHTXLUH�PRUH�

SRUWIROLR�OLTXLGLW\��

2XU�DFWLYH�(7)�ODXQFKHV��WKH�UROORXW�LQ�ZHDOWK�

FKDQQHOV�RI�&165(Ζ7��DQG�6Ζ&$9�H[SDQVLRQ�DOLJQ�

ZLWK�WKHVH�WUHQGV��DV�GR�LQYHVWPHQWV�LQ�RXU�

GLVWULEXWLRQ�FDSDELOLWLHV��LQFOXGLQJ�D�IRFXVHG�

HQWHUSULVH�5Ζ$�WHDP��GHGLFDWHG�(7)�VDOHV�

OHDGHUVKLS��QHZ�VXEDGYLVRU\�OHDGHUVKLS��D�QHZ�

head of Japan, and our 򯿿rst sales head of Korea,
VXSSRUWHG�E\�D�QHZO\�FUHDWHG�FKLHI�RSHUDWLQJ�

oɝcer role in distribution.

7KLV�LQQRYDWLRQ�DQG�JURZWK�KDYH�FRPH�DORQJVLGH��

and been fueled by, a winning culture—we’ve
EHHQ�UHFRJQL]HG�DV�D�3HQVLRQV�	�,QYHVWPHQWV�ȊEHVW�
SODFH�WR�ZRUN�LQ�PRQH\�PDQDJHPHQWȋ�IRU�VL[�

FRQVHFXWLYH�\HDUV�

7KH�FDVH�IRU�OLVWHG�UHDO�DVVHWV��

Investor allocations have signi򯿿cantly shifted
WRZDUG�SULYDWH�LQYHVWPHQWV��:KLOH�WKHVH�VWUDWHJLHV�

DUH�LPSRUWDQW��ZH�EHOLHYH�WKH�SHQGXOXP�PD\�

KDYH�VZXQJ�WRR�IDU��

&RKHQ�	�6WHHUV�HQFRXUDJHV�LQYHVWRUV�WR�DOORFDWH�

DFURVV�ERWK�OLVWHG�DQG�SULYDWH�VWUDWHJLHV��ΖQ�IDFW��

ZH�EHOLHYH�OLVWHG�DQG�SULYDWH��ZKHQ�FRPELQHG��

FDQ�GHOLYHU�EHWWHU�RXWFRPHV�IRU�LQYHVWRUV��

+RZHYHU��WRR�PXFK�UHOLDQFH�RQ�SULYDWH�FDQ�

LQWURGXFH�OLTXLGLW\�FRQVWUDLQWV��OHVV�WUDQVSDUHQW�

YDOXDWLRQV��KLJKHU�IHHV�DQG�KHLJKWHQHG�ULVN��

6RPH�FRPPRQO\�KHOG�DVVXPSWLRQV�DERXW�SULYDWH�

VWUDWHJLHV�ZDUUDQW�FORVHU�H[DPLQDWLRQ��ΖOOLTXLGLW\�

GRHV�QRW�DOZD\V�WUDQVODWH�LQWR�KLJKHU�UHWXUQV��

(1) “RIAs Shift Focus Toward Organic Growth,” Cerulli Associates.(1) “RIAs Shift Focus Toward Organic Growth,” Cerulli Associates.
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Chief Executive Oɝcer
0DUWLQ�&RKHQ

&KDLUPDQ

5REHUW�+��6WHHUV

([HFXWLYH�&KDLUPDQ

SULYDWH�DVVHWV�DUH�QRW�LQKHUHQWO\�OHVV�YRODWLOH��DQG�

LQQRYDWLYH��JURZWK�RULHQWHG�FRPSDQLHV�DUH�QRW�

H[FOXVLYH�WR�SULYDWH�PDUNHWV��DV�GHPRQVWUDWHG�E\�

the recent resurgence in IPO activity).

$W�WKH�VDPH�WLPH��WKH�FRPSOH[LW\�DQG�VWUXFWXUDO�

FRQVWUDLQWV�RI�SULYDWH�LQYHVWPHQWV�FDQ�LQWURGXFH�

FKDOOHQJHV�LQ�SRUWIROLR�FRQVWUXFWLRQ�DQG�ULVN�

PDQDJHPHQW��ΖQYHVWRUV�QHHG�DGHTXDWH�OLTXLGLW\�

WR�IXQG�WKHLU�REOLJDWLRQV�DQG�WDNH�DGYDQWDJH�RI�

HPHUJLQJ�RSSRUWXQLWLHV�

Listed real assets can o΍er an eɝcient solution �

WR�PDQ\�RI�WKHVH�FKDOOHQJHV��SURYLGLQJ�

diversi򯿿cation bene򯿿ts alongside daily liquidity
DQG�WUDQVSDUHQW�SULFLQJ��ΖQ�DUHDV�VXFK�DV�

UHWLUHPHQW�LQYHVWLQJ��OLVWHG�VWUDWHJLHV�FDQ�DOVR�

LQWHJUDWH�PRUH�VHDPOHVVO\�LQWR�H[LVWLQJ�YHKLFOHV�

in de򯿿ned contribution platforms.

%XLOGLQJ�EHWWHU�SRUWIROLRV

The 򯿿rm has invested signi򯿿cantly in the
EXVLQHVV�RYHU�WKH�SDVW�IHZ�\HDUV��FRQWLQXLQJ�RXU�

HYROXWLRQ�DV�D�VSHFLDOW\�PDQDJHU�IURP�5(Ζ7V�WR�

UHDO�DVVHWV��$V�WKHVH�QHZ�EXVLQHVVHV�VFDOH��ZH�

ZLOO�FRQWLQXH�WR�DGG�PRUH�GLVWULEXWLRQ�UHVRXUFHV��

:H�ORRN�IRUZDUG�WR�RUJDQLF�JURZWK�IURP��

WKHVH�LQYHVWPHQWV��DV�LQYHVWRUV�DURXQG�WKH��

ZRUOG�LQFUHDVLQJO\�DGRSW�UHDO�DVVHWV�WR�EXLOG�

EHWWHU�SRUWIROLRV�

$V�ZH�KDYH�IRU����\HDUV��ZH�ZLOO�FRQWLQXH��

to be guided by our north star: investment
SHUIRUPDQFH�
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)LQDQFLDO�KLJKOLJKWV

.H\�VWUDWHJ\�KLJKOLJKWV
��PLOOLRQV

The 򯿿rm’s 2025 results reȵect the beginning of a return to organic �
JURZWK��PDUNHW�DSSUHFLDWLRQ��DQG�QDVFHQW�UHYHQXH�FRQWULEXWLRQV�IURP��
RXU�JURZWK�LQLWLDWLYHV��:H�EHOLHYH�ZH�DUH�LQ�WKH�HDUO\�VWDJHV�RI�D�PXOWL�\HDU�

SHULRG�WKDW�IDYRUV�RXU�DVVHW�FODVVHV�

(DUQLQJV

ȏ� 5HYHQXHV�ZHUH��������PLOOLRQ�LQ��������
D������LQFUHDVH�IURP�����

ȏ� 1HW�LQFRPH�DWWULEXWDEOH�WR�FRPPRQ�
VWRFNKROGHUV�ZDV�������SHU�GLOXWHG�
VKDUH���������DV�DGMXVWHG(1)), compared
ZLWK���������������DV�DGMXVWHG(1)) in 2024

ȏ� 2SHUDWLQJ�PDUJLQ�GHFUHDVHG�WR��������
��������DV�DGMXVWHG(1)), from 33.4%
��������DV�DGMXVWHG(1)) in 2024

'LYLGHQG�SD\PHQWV

3DLG�UHJXODU�TXDUWHUO\�GLYLGHQGV�RI�������
SHU�VKDUH�LQ�������DQ�LQFUHDVH�RI������
IURP�������SHU�VKDUH�LQ�����

$80

ȏ� $80�DW�\HDU�HQG�ZDV�������ELOOLRQ��DQ�LQFUHDVH�
RI������ELOOLRQ�IURP�����

ȏ� $80�LQFUHDVHG�DWWULEXWDEOH�WR�PDUNHW�
appreciation of $6.1 billion and net inȵows of
$1.5 billion, partially o΍set by distributions of
�����ELOOLRQ�

ȏ� Organic growth (or net inȵows of $1.5 billion)
ZDV�������FRPSDUHG�ZLWK�RUJDQLF�GHFD\�RI�
�����LQ�����

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

%DODQFH�VKHHW

&DVK��FDVK�HTXLYDOHQWV��8�6��7UHDVXU\V�DQG�OLTXLG�
VHHG�LQYHVWPHQWV�ZHUH��������PLOOLRQ�DW�����������
FRPSDUHG�ZLWK��������PLOOLRQ�DW���������

(1) The term “as adjusted” is used to identify non-GAAP financial information. See pages 31–32 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) ���� ($760) ($158) ������

0DUNHW�DSSUHFLDWLRQ�
(depreciation) ������ ������ ������ ������

'LVWULEXWLRQV ($1,629) ($722) ($115) ($267)

&KDQJH�LQ�$80 ���� ����� ���� �����

(1) The term “as adjusted” is used to identify non-GAAP financial information. See pages 31–32 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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2XU�FXOWXUH�DQG�YDOXHV
:H�DUH�LQYHVWPHQW�GULYHQ��HQWUHSUHQHXULDO�DQG�IRFXVHG��ZLWK�D�SDVVLRQ�
IRU�GHOLYHULQJ�H[FHOOHQFH�WKURXJK�D�WHDP�RULHQWHG�DSSURDFK��

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

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��
outperformance, income and diversi򯿿cation.

ΖQFOXVLRQ de򯿿nes how we foster teamwork and engage with clients, with an
HQWUHSUHQHXULDO�FXOWXUH�WKDW�ZHOFRPHV�QHZ�LGHDV�DQG�YDULHG�SHUVSHFWLYHV��

2XU�WDOHQW�SURFHVVHV�DUH�PDQDJHG�WKURXJK�IRXU�KXPDQ�UHVRXUFHV�YHUWLFDOV

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

'ULYHV�WDOHQW�DFTXLVLWLRQ��SHUIRUPDQFH��HPSOR\HH�UHODWLRQV��VXFFHVVLRQ�SODQQLQJ��DQG�
GLYHUVLW\�DQG�LQFOXVLRQ�

7DOHQW�DQDO\WLFV�DQG�LQVLJKWV�

3URYLGHV�GDWD�GULYHQ�LQVLJKWV�WR�LQIRUP�WDOHQW�GHFLVLRQV�DQG�RSWLPL]H�WDOHQW�VWUDWHJLHV�

7RWDO�UHZDUGV�DQG�+5�RSHUDWLRQV��

Ensures competitive compensation and bene򯿿ts align with our values.

+5�HQJDJHPHQW��

6XSSRUWV�RXU�FXOWXUH�WKURXJK�PHQWRUVKLS�SURJUDPV��HPSOR\HH�UHVRXUFH�JURXSV�DQG�

FRPPXQLW\�RXWUHDFK�
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3$57�Ζ� � �3DJH�

ΖWHP���� %XVLQHVV� �

ΖWHP��$�� 5LVN�)DFWRUV� �

Item 1B. Unresolved Sta΍ Comments 17
ΖWHP��&�� &\EHUVHFXULW\� ��

ΖWHP���� 3URSHUWLHV� ��

ΖWHP���� /HJDO�3URFHHGLQJV� ��

ΖWHP���� 0LQH�6DIHW\�'LVFORVXUHV� ��

3$57�ΖΖ

Item 5. Market for Registrant’s Common Equity, Related Stockholder �
0DWWHUV�DQG�ΖVVXHU�3XUFKDVHV�RI�(TXLW\�6HFXULWLHV� �

ΖWHP���� 5HVHUYHG@�� ��

Item 7. Management’s Discussion and Analysis of �
� )LQDQFLDO�&RQGLWLRQ�DQG�5HVXOWV�RI�2SHUDWLRQV� �

ΖWHP��$�� 4XDQWLWDWLYH�DQG�4XDOLWDWLYH�'LVFORVXUHV�$ERXW�0DUNHW�5LVN� ��

ΖWHP���� LQDQFLDO�6WDWHPHQWV�DQG�6XSSOHPHQWDU\�'DWD� ��

ΖWHP����� �&KDQJHV�LQ�DQG�'LVDJUHHPHQWV�:LWK�$FFRXQWDQWV�RQ��

$FFRXQWLQJ�DQG�)LQDQFLDO�'LVFORVXUH� ��

ΖWHP��$�� &RQWUROV�DQG�3URFHGXUHV� ��

ΖWHP��%�� 2WKHU�ΖQIRUPDWLRQ�� ��

ΖWHP��&�� �'LVFORVXUH�5HJDUGLQJ�)RUHLJQ�-XULVGLFWLRQV�WKDW��

3UHYHQW�ΖQVSHFWLRQV�� ��

3$57�ΖΖΖ

Item 10. Directors, Executive Oɝcers and Corporate Governance 39
ΖWHP����� ([HFXWLYH�&RPSHQVDWLRQ� �

Item 12. Security Ownership of Certain Bene򯿿cial Owners and �

0DQDJHPHQW�DQG�5HODWHG�6WRFNKROGHU�0DWWHUV� ��

ΖWHP����� �&HUWDLQ�5HODWLRQVKLSV�DQG�5HODWHG�7UDQVDFWLRQV���

DQG�'LUHFWRU�ΖQGHSHQGHQFH� ��

ΖWHP����� 3ULQFLSDO�$FFRXQWDQW�)HHV�DQG�6HUYLFHV� ��

3$57�Ζ9

ΖWHP����� ([KLELWV�DQG�)LQDQFLDO�6WDWHPHQW�6FKHGXOHV� ��

ΖWHP����� )RUP����.�6XPPDU\� ��

6LJQDWXUHV� � ��

Form ΂0-K
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PART I 

ICe< 1. BDB8=eBB

OEeAE8eF 

Cohen & Steers, founded in 1986, is a global investment manager specialiOing in real assets and alternative income, 
including listed and private real estate, preferred securities, infrastructure, resource equities, commodities, as Lell as multi-
strategN solutions. Headquartered in NeL York CitN, Lith offices in London, Dublin, Hong Kong, TokNo and Singapore, Le 
serve institutional and individual investors around 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 subsidiaries, including Cohen & Steers Capital Management, Inc. (CSCM), Cohen & Steers 
Securities, 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 Private Limited (CSSG). CNS and its 
subsidiaries are collectivelN referred to as the CompanN, Le, us or our. 

Our global distribution is concentrated in tLo channels: Lealth and institutional. The Lealth channel includes a varietN 
of intermediaries such as global private banks, U.S. Lirehouses, independent and regional broker dealers, bank trusts, 
registered investment advisers and discretionarN portfolio managers using global custodN or clearing platforms. The 
institutional channel comprises sovereign Lealth funds, public and private pension and retirement plans, insurance 
companies, endoLments, foundations, and global investment consultants Lho support these institutions.

I=EeBC<e=C Veh8c;eB 

We manage three tNpes of investment vehicles: open-end funds, institutional accounts and closed-end funds.

O4*2-*2) F92)7

Open-end funds include U.S. and non-U.S. open-end funds for Lhich Le serve as investment adviser that offer and 
issue neL shares continuouslN as investors subscribe and redeem shares Lhen investors sell. The share price for purchases 
and redemptions is determined bN each fundXs net asset value, Lhich is calculated at the end of each business daN. The net 
asset value (NAV) per share is the current value of a fundXs assets less its liabilities, divided bN the fundXs total shares 
outstanding.

Open-end funds also include assets of third-partN investment vehicles for Lhich Le provide model portfolios. We 
regularlN provide the investment manager of that investment vehicle Lith a model portfolio of securities in accordance Lith 
the investment objectives and investment guidelines of that vehicle as set forth in such vehicleXs investment advisorN 
agreement. 

Further, open-end funds include Cohen & Steers Income Opportunities REIT, Inc. (CNSREIT), a non-traded REIT for 
Lhich Le serve as investment adviser. Shares of CNSREIT are sold and repurchased bN CNSREIT monthlN at a price 
generallN equal to the prior monthXs NAV per share.  

FinallN, open-end funds include active eMchange traded funds (ETFs) for Lhich Le serve as investment adviser. Our 
initial launch in 2025 included three strategies: U.S. real estate securities, preferred securities and natural resource equities. In 
December 2025 Le launched tLo additional strategies, listed infrastructure and short duration preferred securities. ETF 
shares are not individuallN redeemable and are issued and redeemed at their NAV per share onlN through certain authoriOed 
broker-dealers.

I278.898.32&0 A((39287

The institutional accounts for Lhich Le serve as investment adviser or subadvisor represent portfolios of securities Le 
manage for institutional clients. We manage the assets in each institutional account in accordance Lith the investment 
objectives and guidelines as set forth in each clientXs investment management agreement.

AdvisorN accounts represent accounts, including certain commingled vehicles, for Lhich Le have been appointed as the 
investment manager. As investment manager, Le oversee certain dailN activities and manage the assets in the account Lhile 
adhering to the specified investment objectives.
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SubadvisorN accounts generallN represent commingled investment vehicles for Lhich Le have been appointed as a 
subadvisor bN the investment manager of that investment vehicle. As subadvisor, Le manage all or a portion of the vehicle's 
investments and oversee certain dailN activities, Lhile the investment manager oversees our performance as subadvisor. The 
vehicle sponsor is responsible for decisions regarding the amount, timing and Lhether to paN distributions from the 
investment vehicle to its beneficial oLners. SubadvisorN accounts also include assets of third-partN investment vehicles for 
Lhich Le provide model portfolios. We regularlN provide the investment manager of that investment vehicle Lith a model 
portfolio of securities in accordance Lith the investment objectives and guidelines as set forth in each clientXs investment 
advisorN agreement. 

C037*)-*2) F92)7

The closed-end funds for Lhich Le serve as investment adviser are registered investment companies that have issued a 
fiMed number of shares through public offerings. These shares are listed on the NeL York Stock EMchange and cannot be 
redeemed bN the fundXs shareholders. The trading price of the shares is determined bN supplN and demand in the marketplace, 
and, as a result, the shares maN trade at a premium or discount to the net asset value of the fund. Strategies offered in closed-
end funds tNpicallN use leverage.

C>=CAacCDa; ReEe=DeB

Our revenue from the Lealth channel is derived from investment advisorN, administration, distribution and service fees 
from open-end and closed-end funds as Lell as other commingled vehicles including ETFs. Our revenue from the 
institutional channel is derived from fees received from our clients for managing advised and subadvised accounts. Our fees 
are based on contractuallN specified rates applied to the value of the assets Le manage and, in certain cases, maN include a 
performance-based fee. Investment advisorN fee rates varN based on the vehicle, investment strategN, fees charged bN other 
comparable products and prevailing market conditions. Investment administration fees from open-end funds and certain 
closed-end funds are designed to reimburse us for the cost of providing these services. The investment advisorN and 
administration agreements are generallN terminable upon specified notice periods and maN also require a majoritN vote of the 
fundXs board of directors for certain contracts.  

Our revenue fluctuates Lith changes in the total value of our assets under management, Lhich maN occur as a result of 
market appreciation and depreciation, contributions to or LithdraLals from investor accounts and distributions. This revenue 
is recogniOed over the period that the assets are managed.

I=EeBC<e=C SCAaCeg8eB

We are committed to investment eMcellence and delivering superior long-term returns to our clients. Fundamental 
analNsis, incorporating both top-doLn and bottom-up approaches, forms the foundation of our investment process. This 
enables us to access the relative value and total return potential, identifN risks and seiOe opportunities that maN impact a 
companNXs performance. We are committed to responsible investing as part of our fiduciarN obligation to help our clients 
achieve their long-term investment objectives. We provide additional information Lhich can be found under VResponsible 
InvestingW on ;;;.(3-*2&2)78**67.(31.

Our specialist investment teams are subject to multiple levels of oversight and support from the Chief EMecutive 
Officer, Chief Investment Officer, Chief Operating Officer-Investments, Investment Risk Committee, Investment Operating 
Committee and Legal and Compliance Department. Certain of our strategies involve multiple asset classes and are overseen 
bN our Asset Allocation StrategN Group and Chief Investment Officer.

Our core investment strategies include:

L8BCed Rea; EBCaCe includes a Lide range of strategies distinguished bN geographN, concentration, risk profile and income 
objective, designed to provide allocation eMposure to listed real estate in the U.S. and internationallN. Each strategN invests in 
a portfolio of common stocks and other securities issued bN real estate companies, including real estate investment trusts 
(REITs) and similar REIT-like entities. These strategies draL on the eMpertise of our integrated global real estate securities 
investment team. Investment objectives include total return, capital appreciation and income.

PA8EaCe Rea; EBCaCe includes strategies that invest primarilN in real propertN investments. Certain strategies invest in high 
qualitN, income-focused, stabiliOed real estate assets primarilN Lithin the United States Lhile others invest directlN into real 
propertN investments of an opportunistic nature Lith the investment objective of capital appreciation achieved bN value-added 
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strategies including lease-up, redevelopment, and development among others and have a higher risk profile. Investment 
objectives include stable cash floL and capital appreciation, income and total return. 

PAefeAAed SecDA8C8eB, 8=c;Dd8=g L>F DDAaC8>= PAefeAAed SecDA8C8eB invests in diversified portfolios of preferred, debt and 
contingent convertible securities issued bN U.S. and non-U.S. companies. The securities are primarilN issued bN banks, 
insurance companies, REITs and other diversified financial institutions, as Lell as utilitN, energN, pipeline and 
telecommunications companies. A consistent investment process underlies both our total return preferred securities strategN 
and our loL duration preferred securities strategN, both of Lhich seek income and capital preservation. 

G;>ba; L8BCed I=fAaBCADcCDAe includes strategies designed to provide access to infrastructure assets. These strategies have 
diversified and concentrated portfolios of U.S. and non-U.S. securities issued bN infrastructure companies such as utilities, 
pipelines, toll roads, airports, railroads, marine ports and communications companies located in developed and emerging 
markets, energN related master limited partnerships and securities of companies that derive at least 50% of their revenues or 
operating income from the eMploration, production, transportation, processing, storage, refining, distributing or marketing of 
various energN resources. Investment objectives include total return Lith a balance of capital appreciation and income.

G;>ba; NaCDAa; ReB>DAce E@D8C8eB invests in companies involved in the production, eMtraction, or processing of 
commodities and natural resources. SpecificallN, the strategN invests in energN producers, mining companies and agriculture-
based businesses. The investment objective is total return.

Rea; ABBeCB MD;C8-SCAaCegH invests in a diversified multi-strategN portfolio of listed companies and securities that generallN 
oLn or are backed bN tangible real assets, including real estate securities, global listed infrastructure, commoditN futures and 
natural resource equities, Lith the objective of achieving attractive total returns over the long term, Lhile providing 
diversification and maMimiOing the potential for real returns during inflationarN environments.

We offer other niche strategies for client-specific mandates or through various investment structures. In addition, Le 
offer variations that maN combine multiple strategies in a single portfolio. Individual portfolios maN be customiOed to complN 
Lith client-specific guidelines, benchmarks or risk profiles.

C><?eC8C8>=

We compete Lith several global and U.S. investment managers, commercial banks, broker-dealers, insurance 
companies and other financial institutions. ManN competing firms are parts of larger financial services companies and attract 
business through numerous channels, including retail banking, investment banking and underLriting contacts, insurance 
agencies and broker-dealers.

Our direct competitors in Lealth management are other fund and ETF sponsors, including large nationallN recogniOed 
investment management firms that have more diverse product offerings and smaller boutique firms that specialiOe in 
particular asset classes. We also compete against managers that manage separate account portfolios for high net Lorth clients. 
In the institutional channel, Le compete Lith several investment managers offering similar products and services, from 
boutique establishments to major commercial and investment banks.

Performance, price and brand are our principal sources of competition. We are evaluated based on our performance and 
our fees relative to our competitors. Prospective clients Lill tNpicallN base their decisions to invest, or continue to invest, Lith 
us on our abilitN to generate returns in eMcess of a benchmark and the cost of doing so. In addition, individual fund 
shareholders maN also base their decision on the abilitN to access the funds Le manage through a particular distribution 
channel.
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RegD;aC8>=

We are subject to regulation under U.S. federal and state laLs, as Lell as applicable laLs in other jurisdictions Lhere Le 
do business or offer our products and services. Violation of applicable laLs or regulations could result in fines, temporarN or 
permanent prohibition of engagement in certain activities, reputational harm and loss of clients, suspension of personnel or 
revocation of their regulatorN licenses, suspension or termination of investment adviser and/or broker-dealer registrations, or 
other sanctions and penalties.

In the U.S., CSCM, a NeL York subsidiarN, is a registered investment adviser (RIA) Lith the Securities and EMchange 
Commission (SEC). In addition, CSCM is registered as a commoditN pool operator Lith the CommoditN Futures Trading 
Commission and is a member of the National Futures Association, both of Lhich regulate futures contracts, sLaps and 
various other financial instruments in Lhich the CompanN and certain of its clients maN invest. CSUK, our United Kingdom 
(U.K.) subsidiarN and CSAL, our Hong Kong (HK) subsidiarN, are both registered as RIAs Lith the SEC. As such, in the 
U.S., CSCM, CSUK, and CSAL are subject to certain regulatorN requirements, including governance, compliance, disclosure, 
reporting and fiduciarN obligations.

AdditionallN, in the U.S., CSS, a NeL York subsidiarN, is a registered broker-dealer regulated bN the SEC, the Financial 
IndustrN RegulatorN AuthoritN (FINRA) and other federal and state agencies. CSS is subject to regulations governing, among 
other things, sales practices, capital structure and recordkeeping. 

Our international affiliates are also overseen bN regulatorN authorities in their respective jurisdictions such as the 
Financial Conduct AuthoritN (U.K.), the HK Securities and Futures Commission, the HK Securities and Futures Ordinance, 
Financial Services AgencN of Japan and the Central Bank of Ireland. AdditionallN, our U.S. and international subsidiaries 
operate under eMplicit approvals and eMemptions to provide certain services to certain clients, including in LuMembourg, 
Korea, Australia, and Canada, among other jurisdictions.

These authorities, as Lell as state and federal authorities in the jurisdictions Lhere Le conduct business, generallN have 
broad administrative poLers, including the abilitN to limit or restrict our business activities if Le fail to complN Lith 
applicable laLs and regulations. The regulations cover a Lide range of areas, including securities, compliance and 
governance, privacN and cNbersecuritN, disclosure, anti-briberN and anti-corruption, anti-moneN laundering as Lell as trade 
and other sanctions. These authorities maN also subject these subsidiaries to minimum net capital levels and minimum 
standards for general financial condition and liquiditN. Under certain circumstances, our abilitN to LithdraL capital and/or 
receive dividends maN be limited. 

While requirements maN be comparable in different jurisdictions and to those imposed bN the SEC and other U.S. 
regulators, regulation in one jurisdiction maN affect the operation of affiliates in others or require compliance at a group level, 
reflecting the global and integrated nature of our business.

HD<a= Ca?8Ca; 

Human capital strategies and initiatives are critical to our long-term success as a leading specialtN manager in real assets 
and alternative income. We are investment-driven, entrepreneurial and focused, Lith a passion for delivering eMcellence 
through a team-oriented approach. The continual groLth, full engagement, collaboration and mutual respect of all our 
emploNees reinforce Cohen & SteersX position as a premier global investment manager. 

As of December 31, 2025, Le had 424 full�time emploNees, including 88 investment professionals across siM global 
offices. Women represented 37% of our firmLide Lorkforce, and people of color represented 33% of our U.S. Lorkforce. 
Our talent processes are driven through four integrated Human Resources (HR) verticals that advance our talent strategN.
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Ta;e=C Ma=age<e=C & OAga=8IaC8>=a; SCAaCegH enables our people to maMimiOe their potential and supports career 
development and continuous improvement. This comprehensive function drives talent acquisition, performance management, 
emploNee relations, succession planning, and diversitN and inclusion.

Ta;e=C A=a;HC8cB & I=B8ghCB plaNs a pivotal role in shaping our global talent strategN. BN collecting, analNOing and 
interpreting Lorkforce data, Le provide senior leaders Lith actionable insights. BN focusing on keN talent metrics, identifNing 
trends and delivering data�driven guidance, Le strengthen strategic decision�making and enhance talent outcomes.

T>Ca; ReFaAdB & HR O?eAaC8>=B drives our competitive compensation and benefits approach and administers global HR 
policN, continuallN adapting to changing talent needs Lhile adhering to firm values. 

HR E=gage<e=C supports the Cohen & Steers culture bN creating forums to foster communitN and inclusivitN. This function 
includes our mentorship programs, emploNee resource groups, and neL hire onboarding.

We Lere recogniOed for the siMth consecutive Near as a VBest Place to Work in MoneN ManagementW bN Pensions & 
Investments (P&I), a global neLs source on moneN management. The aLard Las part of P&IXs annual recognition program, 
Lhich seeks to identifN the top emploNers in the moneN management industrN. This recognition is a testament to the strength 
of our culture, Lhich enables emploNees to thrive and continue to deliver superior investment results.

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

We file annual, quarterlN and current reports, proMN statements and all amendments to these reports and other 
information Lith the SEC, Lhich are available on the SEC Lebsite at ;;;.7*(.,3:. We make available free of charge on or 
through our Lebsite at ;;;.(3-*2&2)78**67.(31 our Annual Reports on Form 10-K, QuarterlN Reports on Form 10-Q, 
Current Reports on Form 8-K and all amendments to those reports as soon as reasonablN practicable after such reports are 
electronicallN filed Lith or furnished to the SEC. We intend to use our Lebsite as a means of disclosing material non-public 
information and for complNing Lith our disclosure obligations under Regulation FD. 

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, 2025, approMimatelN 63.8% of the assets Le managed Las concentrated in real estate securities 
strategies, including approMimatelN 25.9% in the aggregate in Cohen & Steers Real Estate Securities Fund, Inc., Cohen & 
Steers RealtN Shares, Inc. and Cohen & Steers Institutional RealtN Shares, Inc. Real estate securities and real propertN 
investments oLned bN the issuers of real estate securities are subject to varNing degrees of risk that could affect investment 
performance. Returns on investments in real estate securities depend on the amount of income and capital appreciation or loss 
realiOed bN the underlNing real propertN. We are paid a management fee or incentive fee based on the net asset value or 
returns, respectivelN, of certain of our investment vehicles and declines in the value of real estate securities and real propertN 
investments maN reduce the fees Le earn and our assets under management. Income and real estate values maN be adverselN 
affected bN, among other things, unfavorable changes to taM laLs and other laLs and regulations applicable to real estate 
securities, global or regional events and disruptions that directlN impact the real estate sector, the cost of compliance Lith 
applicable laLs and regulations, sensitivitN to certain economic factors such as uncertaintN around the timing and eMtent of 
interest rate changes and market volatilitN or economic recession, the availabilitN and terms of financing, the creditLorthiness 
of tenants, the volume and market terms of commercial real estate purchase and sale transactions, general and local economic 
conditions, the limited abilitN of issuers of real estate securities to varN their portfolios promptlN in response to changes in 
market conditions and other factors that are beNond our control. In addition, distress in the commercial real estate sector, 
including office properties, as Lell as shifting business trends and/or Lorkforce reductions in certain geographies and 
industries, has negativelN impacted and maN continue to negativelN impact certain markets in Lhich Le invest, including for 
eMample, as a result of loL occupancN rates, tenant defaults, reduced rental rates, the maturation of a significant amount of 
commercial real propertN loans amid an elevated interest rate environment, tightening credit conditions imposed bN 
traditional sources of real estate financing and refinancing and commercial mortgage loan defaults. Real estate values maN 
also be adverselN affected bN neL businesses and approaches in the real estate market and sectors in Lhich Le invest that 
cause disruptions in the industrN Lith technological and other innovations, such as impacts to the value of hospitalitN 
properties due to competition from the non-traditional hospitalitN sector (such as short-term rental services) and office 
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properties due to competition from shared office spaces (including co-Lorking environments) or remote Lork arrangements. 
Further, our investments in real estate securities and real propertN maN be eMposed to neL or increased risks and liabilities 
that could have a negative impact on our investment strategies and reduce our assets under management, revenue and 
earnings, including risks associated Lith global climate change, such as increased frequencN and/or intensitN of adverse 
Leather and natural disasters. If underlNing properties do not generate sufficient income to paN for ongoing operating 
eMpenses, the income and the abilitN of an issuer of real estate securities to paN interest and principal on debt securities or anN 
dividends on common or preferred stocks Lill be adverselN affected. A decline in the performance or value of real estate 
securities Lould have an adverse effect on the assets Le manage and reduce the fees Le earn and our revenue.

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.

Investments in real estate securities plaN an important role in our overall investment strategN. Our abilitN to fullN utiliOe 
our investment capacitN and continue to increase our oLnership of real estate securities depends, in part, on groLth in the siOe 
and number of issuers in the real estate securities market, particularlN in the U.S. Limited groLth, or anN consolidation 
activitN in the real estate sector, could limit or reduce the number of investment opportunities otherLise available to us. In 
addition, increased competition for investment opportunities due to large amounts of available capital dedicated to real estate 
strategies or due to alternative forms of investment methods, or a real or perceived trend toLards merger and acquisition 
activitN in the sector, could affect real estate valuations and prices. A limited number of investment targets could adverselN 
impact our abilitN to make neL investments based on fundamental valuations or at all, impair the full utiliOation of our overall 
investment capacitN and otherLise negativelN affect our investment strategN.

Our abilitN to increase our oLnership, or maintain eMisting levels of oLnership, in securities issued bN REITs maN also 
be constrained bN REIT oLnership limits on a REITXs capital stock, common stock and/or preferred stock. REIT charters 
generallN grant a REIT the right to unilaterallN reduce anN oLnership amount that it deems to be in violation of its oLnership 
limits. Such charters do not tNpicallN provide for the elimination of such right even in the event a REIT has previouslN 
provided Laivers from such limits or acknoLledgements that oLnership levels do not violate such limits. To the eMtent these 
oLnership restrictions prevent us from acquiring neL or additional real estate securities, or force us to reduce eMisting 
oLnership amounts in general or at prices that are not attractive, our revenue and our abilitN to invest available assets and 
increase the assets Le manage could be negativelN 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, 2025, approMimatelN 20.0% of our total assets under management Las concentrated in preferred 
securities strategies, including approMimatelN 8.0% in the Cohen & Steers Preferred Securities and Income Fund. Preferred 
securities investments are subject to varNing degrees of market, contractual, financial, regulatorN, litigation and other risks 
that could affect investment performance, returns and attractiveness, including risks related to actual or anticipated 
inflationarN trends, interest rates, comparative returns on senior credit or Vrisk-freeW debt instruments, counterpartN credit, 
income and distributions, regulatorN intervention and treatment, and applicable taM treatment.

Issuers of securities that represent the focus of these investment strategies maN be concentrated in industries and 
geographies that eMperience sector-based volatilitN. VolatilitN or disruption in anN such industries or geographies maN cause a 
decline in the value of our preferred securities portfolios and negativelN impact our investment returns, such as the U.S. 
banking sector, utilitN sector and the broader financial industrN. In addition, issuers of securities that are the focus of these 
investment strategies maN eMperience a direct credit, liquiditN or other financial event that negativelN impacts the value of our 
investment positions in such issuer, such as the high-profile collapse and regulatorN intervention at a SLiss financial services 
organiOation during 2023 that resulted in the Lrite-doLn of the value of such issuerXs contingent capital securities instruments 
held bN us and other investors. 

In a higher interest rate environment, Le face increasing competition for our activelN managed strategies from relativelN 
loLer-risk fiMed income investments, such as U.S. treasurN securities and moneN-market funds, that maN provide stable or 
attractive returns to investors. Further, to the eMtent limitations maN arise in the overall supplN of preferred securities or 
similar investments at attractive prices or at all, Lhether due to performance concerns about the asset class, shifts in market or 
economic trends or investor preferences, redemptions or decreased volume of neL issuances, our abilitN to deploN our 
available investment capacitN maN become constrained. A decline in the performance or value of preferred securities or 
similar investments, or diminishment in the attractiveness or availabilitN of preferred securities or similar investments, Lould 
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have an adverse effect on the assets Le manage, limit our abilitN to increase and invest assets in these strategies and reduce 
the fees Le earn and our revenue.

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;.

Our success is partiallN dependent on our abilitN to develop, launch, market and manage neL investment strategies and 
products. From time to time, Le support the launch of neL investment strategies and products bN making seed investments in 
those strategies and products, the amount of Lhich maN be significant. Numerous risks and uncertainties are associated Lith 
all stages of the seed investment product life cNcle, including our abilitN to raise eMternal capital for the underlNing product, 
investment performance, market risks, shifting client or market preferences, the introduction of competing products, 
compliance Lith regulatorN requirements, potential losses associated Lith guarantees made bN us or our affiliates and 
potentiallN illiquid investments and/or contractual lock-up or other restrictions on our abilitN to LithdraL capital. Allocations 
of capital to seed investments in neL strategies and products reduce capital available for cash dividends, paNment of interest 
on and repaNment of outstanding indebtedness, if anN, and other corporate purposes and eMpose us to liquiditN constraints and 
potential capital losses, against Lhich Le maN not hedge entirelN or effectivelN to mitigate risk in all market conditions. To 
the eMtent Le realiOe losses on our seed investments or the value of our seed investments decline, our earnings and financial 
condition maN be adverselN 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 VCredit AgreementW) providing for a $100 million senior unsecured revolving 
credit facilitN maturing on August 15, 2029. Outstanding indebtedness maN, among other things, (i) decrease our abilitN to 
obtain additional financing for other purposes, (ii) limit our fleMibilitN to make acquisitions, (iii) increase our cash 
requirements to support the paNment of interest and reduce the amount of cash otherLise available for other purposes, (iv) 
limit our fleMibilitN in planning for, or reacting to, changes in our business and our industrN, (v) increase our eMposure to the 
risk of increased interest rates Lhere our borroLings are at variable rates of interest, (vi) make it more difficult for us to 
satisfN our obligations to our creditors, resulting in possible defaults on, and acceleration of, such indebtedness and (vii) 
increase our vulnerabilitN to adverse changes in general economic and industrN conditions. Our abilitN to repaN principal and 
interest on indebtedness could depend upon our future performance, Lhich is subject to general economic conditions and 
financial, business and other factors and risks that maN be beNond our control. 

Furthermore, the Credit Agreement contains financial covenants Lith respect to leverage and interest coverage, and 
customarN affirmative covenants and negative covenants, including limitations on prioritN indebtedness, asset dispositions 
and fundamental corporate changes and certain customarN events of default. Our breach of anN covenant and inabilitN to meet 
anN applicable qualifications, thresholds and eMceptions or negotiate anN Laiver or amendment could result in a default under 
the Credit Agreement and/or amounts borroLed, together Lith accrued interest and other fees, could become immediatelN due 
and paNable. If anN indebtedness Lere to become subject to accelerated repaNment, Le maN not have sufficient liquid assets 
to repaN such indebtedness in full or be able to refinance such indebtedness on favorable 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 success of our business depends largelN on the eMperience, eMpertise and continued service of our senior eMecutives 
and senior investment professionals. The loss of anN such persons, or our failure to adequatelN prepare for the retention of 
such persons or to effectivelN implement related succession plans, could materiallN adverselN affect our business, strategic 
initiatives and financial condition. While Le have succession plans in place and continue to revieL and update those plans, 
there is no guarantee that their implementation or eMecution Lill operate as intended or otherLise be effective. In addition, Le 
do not carrN VkeN personW or similar insurance that Lould provide us Lith proceeds in the event of the death or disabilitN of 
anN of our emploNees. In addition, legal and regulatorN restrictions on the terms or enforceabilitN of non-competition, 
emploNee non-solicitation, confidentialitN and similar restrictive covenant clauses could make it more difficult to retain 
qualified personnel.

The loss of anN senior eMecutives or senior investment professionals could impair or limit our abilitN to successfullN 
eMecute our business strategN or adverselN affect our abilitN to retain eMisting and attract neL client assets. Further, the 
departure of a portfolio manager could cause clients in investment strategies overseen bN such manager to LithdraL funds 
from, or reconsider the allocation of additional funds to, such strategies, and cause consultants and other intermediaries to 
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discontinue recommendations of such strategies, anN of Lhich Lould reduce our assets under management, investment 
advisorN 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.

Our business is dependent on the effectiveness of our information and cNbersecuritN policies and procedures to protect 
our netLork and telecommunications sNstems and the data that reside in or are transmitted through such sNstems. As part of 
our normal operations, Le maintain and transmit confidential information about our clientsX portfolios as Lell as proprietarN 
information relating to our business operations and our emploNees. We maintain a sNstem of internal controls for us and 
certain of our investment vehicles designed to provide reasonable assurance that malicious or fraudulent activitN, including 
misappropriation of our assets, fraudulent financial reporting and unauthoriOed access to sensitive or confidential information 
is either prevented or timelN detected and remediated. HoLever, our technologN sNstems maN still be vulnerable to 
unauthoriOed access or maN be corrupted bN cNberattacks, computer viruses or other malicious softLare code, or authoriOed 
persons could inadvertentlN or intentionallN release confidential or proprietarN information. The nature of these threats and 
the techniques used bN cNber criminals are constantlN evolving, can originate from a Lide varietN of sources and are 
becoming increasinglN sophisticated, including the use of artificial intelligence (AI) bN threat actors to develop cNberattacks 
and the use of VransomLareW, social engineering and phishing attacks, and maN not be recogniOed until launched. HighlN 
publiciOed securitN breaches continue to eMpose failures of companies to keep pace Lith the threats posed bN cNber-attackers 
and have led to increased government, regulatorN and media scrutinN. 

CNbersecuritN has become a top prioritN of regulators around the Lorld. ManN jurisdictions in Lhich Le operate have, 
or are considering adopting, laLs and regulations relating to data privacN, cNbersecuritN and protection of personal 
information. Our potential liabilitN remains a concern, particularlN given the continued and rapid development of privacN 
laLs and regulations around the Lorld, the lack of harmoniOation of such laLs and regulations, and increased criminal and 
civil enforcement actions and private litigation. As neL privacN-related laLs and regulations are implemented, the time and 
resources needed for us to complN Lith such laLs and regulations continues to increase and become a significant compliance 
Lorkstream. AnN inabilitN, or perceived inabilitN, bN us to adequatelN address privacN concerns, or complN Lith applicable 
laLs, regulations, policies, industrN standards and guidance, contractual obligations or other legal obligations, even if 
unfounded, could result in significant regulatorN and third-partN liabilitN, increased costs, disruption of our business and 
operations and a loss of client (including investor) confidence and other reputational damage. 

We cannot assure Nou that our data protection efforts and our investment in information technologN Lill prevent 
significant breakdoLns, data leakages, breaches in our sNstems, or those of our third-partN vendors and other contractors and 
consultants, or other cNber incidents that could have a material adverse effect upon our reputation, business, operations or 
financial condition. Although Le take precautions to passLord-protect and encrNpt all authoriOed electronic devices, if such 
devices are stolen, misplaced or left unattended, theN maN become vulnerable to hacking or other unauthoriOed use, creating a 
possible securitN risk. Our or our third-partN service providersX sNstems maN also be affected bN, or fail as a result of, 
catastrophic events, such as fires, floods, hurricanes, tornadoes, acts of terrorism or poLer disruptions. Like other companies, 
Le have eMperienced and Lill likelN continue to eMperience cNber incidents, securitN threats and attacks. There can be no 
assurance that our efforts to maintain and monitor the securitN and integritN of our information technologN sNstems Lill be 
effective at all times.

AnN breach or other failure of our or certain other partiesX technologN or securitN sNstems, including but not limited to 
those sNstems of our third-partN intermediaries, service providers, keN vendors and third parties Lith Lhom Le do business, 
could result in the loss of valuable information, liabilitN for stolen assets or information, remediation costs to repair damage 
caused bN the incident, additional securitN costs to mitigate against future incidents, regulatorN scrutinN and penalties and 
litigation costs resulting from the incident. In addition, our increased use of mobile and cloud computing technologies could 
increase these and other operational risks, and anN failure bN mobile or cloud technologN service providers to adequatelN 
safeguard their sNstems could disrupt our operations and result in misappropriation, corruption or loss of confidential or 
proprietarN information.

For manN companies, remote and/or hNbrid in-office Lork arrangements have made their netLork and communication 
sNstems more vulnerable to cNberattacks and incursions, and there has been an overall increase in both the frequencN and 
severitN of cNber incidents as such vulnerabilities have been eMploited. Use of a remote Lork environment subjects us to 
heightened risk of cNberattacks, unauthoriOed access or other privacN or data securitN incidents, both directlN as Lell as 
indirectlN through third-partN intermediaries, service providers and keN vendors that have access or other connections to our 
sNstems. 
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Loss of confidential client information could harm our reputation, result in the termination of contracts bN our eMisting 
clients, and subject us to litigation or liabilitN under laLs and agreements that protect confidential and personal data, resulting 
in increased costs and/or loss of revenues. We maintain a cNber insurance policN to help mitigate against certain potential 
losses relating to information securitN breaches. HoLever, such insurance maN onlN partiallN reimburse us for our losses, if at 
all, and if a claim is successful and eMceeds or is not covered bN our insurance policN, Le maN be required to paN a substantial 
amount to satisfN such successful claim.

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

The investment management industrN is highlN competitive, and investors are increasinglN fee sensitive. We compete 
against a large number of investment products offered bN other investment management companies, investment dealers, 
banks and insurance companies, and manN institutions Le compete Lith have greater infrastructure and financial resources 
than us. We compete Lith these firms on the basis of investment performance, diversitN of products, investments in available 
propertN assets, distribution capabilitN, scope and qualitN of services, reputation and the abilitN to develop and successfullN 
launch neL investment strategies and products to meet the changing needs of investors and generate strong returns. In the 
case of neL strategN and product launches (including eMchange-traded funds), our lack of available long-term records of prior 
investment performance, or investment Vtrack records,W maN put us at a competitive disadvantage until such records are 
established. In addition, the investment management industrN is facing transformative pressures and trends from a varietN of 
different sources including increased fee pressure; a continued shift aLaN from activelN managed equitN and fiMed income 
strategies toLards alternative, passive and smart beta strategies; increased demands from clients and distributors for client 
engagement and services; a trend toLards institutions developing feLer relationships and partners and reducing the number of 
investment managers theN Lork Lith; and increased regulatorN activitN and scrutinN of manN aspects of the investment 
management industrN. Further, advances in technologN, including through AI capabilities, automation and digital Lealth and 
distribution tools, as Lell as groLing client interest for enhanced digital interaction Lith their investment portfolios, maN 
require us to adapt our strategN, business and operations to address these trends and pressures. Our competitive position maN 
Leaken if Le are unable to meet these client priorities.

Our activelN managed investment strategies compete not onlN against other active strategies but also against similarlN 
positioned passive strategies. Market demand for indeM funds and other passive strategies, and the broad availabilitN of 
investment options to meet these demands, reduces opportunities for active managers and maN contribute to fee compression. 
In the event that competitors charge loLer fees for substantiallN similar products, Le maN be forced to compete on the basis 
of price to attract and retain clients. In order to maintain our current fee structure in a competitive environment, Le must be 
able to provide clients Lith investment returns and service commensurate Lith the level of fees Le charge. To the eMtent 
current or potential clients decide to invest in products sponsored bN our competitors, the sales of our products as Lell as our 
market share, revenue and net income could 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 attributable to the distribution of our products through third-partN 
intermediaries. Distribution through such intermediaries maN also be integral to the launch and sustained groLth of neL 
investment products and strategies. Our abilitN to distribute our products is highlN dependent on access to the client bases and 
product platforms of international, national and regional securities firms, investment advisorN firms, banks, insurance 
companies, defined contribution plan administrators and other intermediaries, Lhich generallN offer competing investment 
products that could limit the distribution of our products. In recent Nears, a groLing number of these organiOations have 
enhanced their scrutinN of the products available or proposed to be made available on their platforms in connection Lith 
various investment strategies, Lhich has in manN cases significantlN reduced the number of products and asset managers on 
such platforms. These organiOations maN also require that Le or our products have established, long-term investment Vtrack 
recordsW as a condition to placement on their platforms. In addition, our separate account business, subadvisorN and model 
deliverN services depend in part on recommendations bN consultants, financial planners and other professional advisors, as 
Lell as our eMisting clients.

The structure and terms of the distribution arrangements Lith intermediaries, including fees or rebates paid bN us or our 
funds to intermediaries to assist Lith distribution efforts, and the abilitN of our funds to participate in these intermediarN 
platforms are subject to changes driven bN market competition and regulatorN developments. Our eMisting relationships Lith 
third-partN intermediaries and access to neL intermediaries could be adverselN affected bN continued consolidation Lithin the 
financial services industrN. Consolidation maN result in increased distribution costs, a reduction in the number of third parties 
distributing our investment products, or increased competition to access third-partN distribution channels. There can be no 
assurance that Le Lill be able to gain or retain access to these channels for some or all of our products. Loss of anN of these 
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third-partN distribution channels, or changes to their structure and terms, or anN reduction in our abilitN to access clients and 
investors through eMisting and neL distribution channels, could adverselN affect our business.

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.

Our groLth strategN includes the eMpansion of our business and diversification beNond our eMisting core products and 
services. As part of the implementation of our strategN, Le have emphasiOed the development of broader real assets 
strategies, such as our private real estate investment strategN. We also continue to prioritiOe the eMpansion of our geographical 
presence and capabilities as Lell as product and service offerings outside the U.S. Significant fiMed costs and other eMpenses 
have been incurred to support the development and launch of neL strategies, investment vehicles and products (including 
eMchange-traded funds and rights offerings), to eMpand the availabilitN and marketabilitN of our eMisting strategies and 
products, to groL our potential client base and to enhance our infrastructure, including additional office space, technologN, 
operations and personnel. 

Developing and implementing neL investment strategies and products maN require significant upfront management 
time and attention, the hiring and retention of highlN-compensated personnel and ongoing marketing and other support. Such 
strategies and products maN also require substantial seed capital commitments and other financial resources or obligations, 
including potential subsidies or advancements of operating eMpenses for an eMtended period of time, Lhich maN not be 
recovered in part or at all, anN of Lhich maN eMpose us to potential losses. NeL products often must be in the marketplace for 
a period of time and undergo a certain amount of asset portfolio construction in order to generate a track record sufficient to 
attract significant infloLs and enable platform placement at keN distributors and intermediaries. In addition, launches of neL 
strategies or products, including private real estate investing, and adjustments to eMisting strategies or products in connection 
Lith our groLth strategN, maN in some cases be based on anticipated legal, regulatorN, financial or accounting treatment that 
maN not be realiOed Lithin the timeframe or in the form eMpected, or at all.

The success of our business strategN and future groLth is contingent upon our abilitN to continue to support and invest 
in the development of neL strategies and products, to generate sufficient assets under management and fee revenue at the 
levels and Lithin the timeframe anticipated in order to support the compensation and other costs and eMpenses underlNing 
such neL strategies and products, to eMpand the availabilitN of our eMisting strategies and products and to successfullN 
manage multiple offices and navigate legal and regulatorN sNstems both domesticallN and internationallN. The effectiveness of 
our operations outside the U.S. maN also depend in part on our abilitN to identifN, establish, launch, adequatelN staff and 
properlN license neL or alternate international office locations, either opportunisticallN or in response to regional conditions. 
The upfront and ongoing costs of adequatelN supporting our groLth and initiatives Lill have an effect on our operating 
margin and other financial results.

Cha=geB 8= <aA:eC a=d ec>=><8c c>=d8C8>=B 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, including elevated interest rates, volatile equitN markets, rapid and 
unpredictable changes in technologN, sloLing groLth and rising inflation as Lell as client and governmental policN responses 
thereto, and geopolitical risks such as regional armed conflicts, trade policN unpredictabilitN, shifting foreign policN positions 
and alliances and government shutdoLns, could adverselN affect the value of our assets under management, Lhich Lould 
reduce the fees Le earn and our revenue.

Investor interest in and the valuation of our real estate investment strategies and preferred securities strategies can be 
adverselN affected bN changes in interest rates, particularlN if interest rates increase substantiallN and quicklN. Investor 
redemptions or a decline in the absolute or relative performance or value of such securities, or the attractiveness of portfolios 
or investment strategies utiliOing such securities, Lould have an adverse effect on the assets Le manage and our revenue. In 
addition, higher interest rates Lould increase anN debt service costs incurred under the Credit Agreement, Lhich bears 
interest at a variable rate that tracks interest rate changes. Although Le maN enter into derivative instruments to mitigate the 
impact of interest rate fluctuations on client assets, there is no assurance that such derivative instruments Lill be effective.

Our assets under management are concentrated in the U.S., Asia Pacific and European equitN markets. EquitN 
securities maN decline in value as a result of manN global, regional or issuer-specific economic or market factors, including 
changes in interest rates, inflation, an issuerXs actual or perceived financial condition and groLth prospects, investor 
perception of an industrN, geographN or sector, changes in currencN eMchange rates and changes in regulations. In addition, 
national and international geopolitical risks and events, including the armed conflict betLeen Russia and Ukraine and 
ongoing conflicts in the Middle East, tensions betLeen the U.S. and China, deglobaliOation trends and changes in national 
industrial and trade policies and national elections in countries such as the U.S., TaiLan and India, and recent political and 
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militarN developments in VeneOuela, have caused and maN continue to cause volatilitN in the global financial markets and 
economN. Such volatilitN has led and maN continue to lead to the disruption of global supplN chains, tariffs, labor shortages, 
sudden fluctuations in commoditN prices and energN costs, greater political instabilitN and the implementation of sanctions 
and heightened cNbersecuritN concerns, anN or all of Lhich maN create severe long-term macroeconomic challenges, limit 
liquiditN opportunities or lead to higher costs. AnN declines in the equitN markets, or in market segments in Lhich our 
investment products and strategies are concentrated, could reduce the value of our seed investments and/or our assets under 
management, revenue and earnings.

Changes related to the development, adoption or implementation of AI technologies maN be difficult to anticipate, maN 
occur rapidlN and maN materiallN alter competitive dNnamics, operating models and cost structures, Lhich maN materiallN 
reduce market share and levels of demand for products, services or offerings for companies in the sectors in Lhich Le invest. 
AnN such companN or sector-level disruptions, dislocations, or volatilitN due to the introduction of AI tools and technologies 
maN negativelN affect our investment performance.

In JanuarN 2026, the United States undertook militarN and laL-enforcement actions in VeneOuela in connection Lith 
criminal proceedings against senior VeneOuelan officials, including VeneOuelan President NicolPs Maduro, and publiclN 
indicated its intent to support a political transition. The resulting geopolitical uncertaintN, including the risk of further 
conflict, civil unrest, sanctions changes and disruption to regional energN and capital markets, maN increase volatilitN in 
global financial markets and adverselN affect economic conditions relevant to our investments.

During 2024 and 2025, the Federal Reserve Board reduced the federal funds rate, Lhich had been raised significantlN 
during 2022 and 2023 to combat rising inflation in the U.S., and Lhile further interest rate reductions remain possible, 
continued inflationarN pressures and elevated interest rates maN negativelN affect our investment opportunities, the value of 
our investments and the relative attractiveness of and demand for our strategies, including our preferred securities and fiMed 
income investments 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 industrN continues to be impacted bN innovation, technological changes and changing customer 
preferences, including the deploNment of neL technologies based on AI and machine-learning that are becoming increasinglN 
competitive Lith and maN disrupt more traditional business models. If Le do not effectivelN deploN AI technologies or 
anticipate and adapt to these changes, or if our competitors implement AI technologN more quicklN or efficientlN, our 
competitive position maN suffer, and these impacts Lould adverselN affect our business and financial condition. Our business 
could also be affected bN technological changes in the industries or markets in Lhich Le invest that negativelN impact the 
values of assets in Lhich Le invest and adverselN affect our business and financial condition.

We use AI in our business, operations and investment processes for a varietN of reasons, including Lith the objectives 
of increasing efficiencN, enhancing alpha generation and supporting innovation as Le meet clientsX evolving needs and to 
enable us to compete more effectivelN, and these technologies have become more important in our operations over time. Our 
use of these technologies maN result in neL or eMpanded risks and liabilities, including due to increasing governmental or 
regulatorN scrutinN, litigation, compliance issues, ethical concerns, intellectual propertN, confidentialitN or securitN risks, such 
as the unauthoriOed disclosure of confidential or sensitive data or the development of sophisticated cNberattacks, including 
deepfakes and social engineering, and reputational harm, as Lell as other factors that could adverselN affect our business and 
financial condition. In addition, our personnel, third-partN intermediaries, service providers and keN vendors could improperlN 
utiliOe AI technologies Lhile carrNing out their responsibilities, Lhich could result in a disruption in the use of their sNstems 
or services. The use of AI maN lead to unintended consequences, including generating content that is factuallN inaccurate, 
misleading or otherLise flaLed, Lhich could harm our reputation and business and eMpose us to risks related to such 
inaccuracies or flaLs.

AdditionallN, our business could be affected bN regulatorN and legal requirements through neL rules and restrictions 
around technological advancements that could increase the cost of compliance Lhen emploNing these technological changes. 
Broad regulatorN obligations applicable to AI and machine-learning are uncertain and developing, Lhich heightens the 
potential risk that such technologies maN pose to us. In order to reduce these neL and eMpanded risks and liabilities, Le could 
choose to limit some of our activities related to such technologies, Lhich could harm our fundsX financial performance or 
increase fund eMpenses.
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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.

Our institutional clients, and firms Lith Lhich Le have strategic alliances, maN terminate their relationship Lith us, 
reduce the amount of assets Le manage, shift their assets to other tNpes of accounts Lith different fee structures or renegotiate 
the fees Le charge them for anN number of reasons and Lith little advance notice, including investment performance, 
redemptions bN beneficial oLners of funds Le manage or subadvise, actual or perceived competition betLeen the accounts 
Le subadvise and our proprietarN investment products, changes in the keN members of an investment team, changes in 
investment strategies, changes in prevailing interest rates and financial market performance. Certain investors in the funds Le 
manage hold their shares indirectlN through platforms sponsored bN financial institutions that have the authoritN to make 
investment and asset allocation decisions on behalf of such investors. Decisions bN investors to redeem assets maN require 
selling investments at a disadvantageous time or price, Lhich could negativelN affect the amount of our assets under 
management or our abilitN to continue to pursue certain investment strategies. In a declining or illiquid market or in 
conditions of poor relative or absolute performance, the pace of redemptions and LithdraLals and the loss of institutional and 
individual separate account clients could accelerate. The occurrence of anN of these events could have a material adverse 
effect on our revenue. 

A B8g=8f8ca=C ?>AC8>= >f >DA AeEe=De f>A 2025 FaB deA8Eed fA>< a B8=g;e 8=BC8CDC8>=a; c;8e=C.

As of December 31, 2025, our largest institutional client, DaiLa Asset Management, Lhich held most of its assets in 
U.S. real estate strategies subadvised bN us in Japan, represented approMimatelN 4.5% of total revenue and approMimatelN 
8.7% of our total assets under management for 2025. Investor demand for the products Le subadvise for this client can be 
affected bN, among other things, actual or anticipated changes in the distributions paid bN those products, the strength of the 
Japanese Nen compared to the currencies in Lhich the assets held in those products are denominated, market or economic 
events and conditions in Japan that maN diminish the relative attractiveness of or contribute to investor redemptions in U.S. 
real estate strategies, the regulatorN environment for the Japanese mutual fund market and disruptions in the marketing or 
distribution of our products caused bN global or regional events. Reductions in distribution rates could decrease investor 
demand for these products, resulting in outfloLs of assets subadvised bN us Lhich Lould negativelN impact our revenue and 
adverselN affect our financial condition.

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

On behalf of our clients, Le make decisions to buN and sell securities, select broker-dealers to eMecute trades and 
negotiate brokerage commission rates. In connection Lith these transactions and subject to best eMecution, Le receive 
commission credits to paN for eligible research and services from broker-dealers and other eligible service providers. Under 
regulations in the European Union (EU) and U.K., Le maN continue to eliminate the use of commission credits to paN for 
research and eligible services for accounts Lhere Le have certain obligations Lithin the scope of MiFID II (together Lith 
substantiallN similar national rules of the U.K. and implementing rules and regulations), Lhere our operating eMpenses then 
include paNment for research and eligible services for these accounts, or use commission credits to paN for research subject to 
applicable SEC regulations, Lhich Lould impact our 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 funds sponsored bN us utiliOe leverage in the form of bank financing, Lhich in the aggregate 
amounted to approMimatelN $3.6 billion as of December 31, 2025. To the eMtent anN closed-end fund sponsored bN us elects 
or is required bN regulation or the terms of its bank financing to reduce leverage, such fund maN need to liquidate its 
investments. Reducing leverage or liquidating investments during adverse market conditions Lould reduce the CompanNXs 
assets under management and revenue.

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.

Our operations are dependent on our abilitN to protect our personnel, offices and technologN infrastructure against 
damage from catastrophic or business continuitN events that could have a significant disruptive effect on our operations. We 
and our third-partN intermediaries, service providers and keN vendors could eMperience a local or regional disaster, such as an 
epidemic or pandemic, Leather event such as an earthquake, flood, hurricane or fire, terrorist attack, securitN breach, poLer 
loss and other failure of technologN or telecommunications sNstems or operations. Events like these could threaten the safetN 
and Lelfare of our Lorkforce, cause the loss of client data or cause us to eMperience material adverse interruptions to our 

12



operations. Infectious illness outbreaks or other adverse public health developments in countries Lhere Le or our clients or 
investors operate, as Lell as restrictive measures implemented to control such outbreaks, could adverselN affect the 
economies of manN nations or the global economN, the financial condition of individual issuers or companies and capital 
markets, in LaNs that are not Lithin our control and cannot be foreseen. A sustained decline in the performance of or demand 
for the portfolios and strategies Le manage as a result of negative market, financial and economic conditions caused bN 
catastrophic events could adverselN impact our assets under management and the fees Le earn, and these conditions could 
lead us to eMperience operational issues and interruptions, require us to incur significant additional costs and negativelN 
impact our business. 

Significant portions of our business operations and those of our critical third-partN service providers are concentrated in 
a feL geographic areas, including NeL York and NeL JerseN. Critical operations that are geographicallN concentrated include 
portfolio management, trading operations, information technologN, data centers, investment administration and portfolio 
accounting services for our products as Lell as corporate accounting sNstems. Should Le, or anN of our critical service 
providers, eMperience a significant local or regional disaster or other significant business disruption, our abilitN to remain 
operational Lill depend in part on the safetN and availabilitN of our personnel and our office facilities as Lell as on the proper 
functioning of our netLork, telecommunication and other related sNstems and operations. We cannot ensure that our backup 
sNstems and contingencN plans Lill be adequate under all circumstances or that material interruptions and disruptions Lill not 
occur. In addition, Le relN to varNing degrees on outside vendors for disaster recoverN support, and Le cannot guarantee that 
these vendors Lill be able to perform in an adequate and timelN manner. Failure bN us or anN of our critical service providers 
to maintain up-to-date business continuitN plans, including sNstem backup facilities, Lould impede our abilitN to operate in 
the event of a significant business disruption, Lhich could result in financial losses to the CompanN and our clients and 
investors.

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.

Our reputation is important to the success of our business. We believe the Cohen & Steers brand has been, and 
continues to be, Lell received globallN both in our industrN and Lith our clients, reflecting the fact that our brand, like our 
business, is based in part on trust and confidence. Our reputation maN be harmed bN a number of factors, including, but not 
limited to, poor investment performance, operational failures, errors or unintended consequences associated Lith our use of 
AI and machine learning technologies, cNber incidents, negative publicitN, the dissemination bN current or former clients of 
unfavorable opinions about our services, changes in keN members of an investment team or in our senior management and the 
imposition of legal or regulatorN sanctions or penalties in connection Lith our business activities. Third-partN financial 
intermediaries, advisors or consultants maN remove our investment products from recommended lists due to poor 
performance or for other reasons. 

In addition, Le must routinelN address and manage actual or potential conflicts of interest, as Lell as the perception of 
conflicts of interest, among our disparate business lines and/or among us and our clients, emploNees and/or affiliates, 
investment vehicles or joint venture partners. While Le have policies, controls and disclosure protocols in place to manage 
and address actual or potential conflicts of interest, identifNing and mitigating conflicts of interest can be compleM and subject 
to regulatorN scrutinN. Addressing conflicts of interest is compleM and difficult, and Le maN fail or appear to fail to deal 
appropriatelN Lith such conflicts. Actual, potential or perceived conflicts could give rise to investor or client dissatisfaction, 
adverse publicitN, litigation or regulatorN enforcement actions or penalties, anN of Lhich maN harm our business reputation 
and reduce the fees Le earn and our revenue.

Moreover, environmental, social and governance related activities have been the subject of increased focus bN certain 
investors, legislators and regulators in the asset management industrN, and an inabilitN to meet applicable requirements or 
eMpectations maN adverselN impact our reputation and business. If our reputation is harmed, eMisting clients and investors 
maN reduce amounts held in, or LithdraL entirelN from, funds or accounts that Le manage, or funds or accounts maN 
terminate their relationship Lith us. In addition, reputational harm maN cause us to lose current emploNees and Le maN be 
unable to attract neL ones Lith similar qualifications or skills, Lhich could negativelN affect our operations. If Le fail to 
address, or appear to fail to address, successfullN and promptlN, the underlNing causes of anN reputational harm, Le maN be 
unsuccessful in repairing anN damage to our reputation and our future business prospects Lould likelN be affected, and the 
loss of client relationships could reduce our assets under management, revenue and earnings.

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 number of keN vendors for various fund administration, fund and corporate accounting, custodN and 
transfer agent services, information technologN services, market data and other operational needs. The failure or inabilitN of 
the CompanN to establish backup for keN services or the failure of anN keN vendor to fulfill its obligations for anN reason, 
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including those that maN be beNond our or such vendorXs control, could lead to operational issues for the CompanN and 
certain of its products, Lhich could result 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, 2025, Robert H. Steers, our current EMecutive Chairman, and a member of his familN held 
approMimatelN 23.4% of our common stock and Martin Cohen, our current Chairman of the board of directors (our VBoard 
ChairmanW), and a member of his familN held approMimatelN 17.7% of our common stock. Such levels of oLnership or 
control create the abilitN to meaningfullN influence, among other things:

Q the election of members of our board of directors, therebN indirectlN influencing the management and affairs of the 
CompanN;

Q the outcome of matters submitted to a vote of our stockholders; and
Q anN unsolicited acquisition of us and, consequentlN, potentiallN adverselN affect the market price of our common 

stock or prevent our stockholders from realiOing a premium on their shares.

The interests of one or more of such persons maN differ from those of other stockholders in instances Lhere, for 
eMample, management compensation is being determined or Lhere an unsolicited acquisition of us could result in a change in 
our management. The concentration of beneficial oLnership in such persons maN limit the abilitN of our other stockholders to 
influence 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.

Although Le have a long historN of paNing cash dividends, there is no guarantee or requirement that Le paN cash 
dividends in the future. Our dividend policN maN change at anN time Lithout notice to our stockholders. The declaration and 
amount of anN future dividends Lill be at the discretion of our board of directors and in accordance Lith applicable laL and 
onlN after taking into account various factors that our board of directors deems relevant, including our financial condition, 
results of operations, cash floLs and liquiditN, debt service and repaNment obligations, current and anticipated cash needs and 
capital requirements, and potential alternative uses of cash. As a result, Le cannot assure Nou that Le Lill paN dividends 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 substantial number of shares of our common stock in the public market, or the perception that such sale maN 
occur, could adverselN affect the market price of our common stock. Our current EMecutive Chairman and our Board 
Chairman, together Lith certain of their respective familN members, held 11,958,912 shares and 9,016,077 shares, 
respectivelN, of our common stock as of December 31, 2025. AnN of such persons maN sell shares of our common stock, 
subject to anN restrictions imposed bN U.S. federal securities laLs on sales bN affiliates.

In connection Lith our initial public offering in 2004, Le entered into a Registration Rights Agreement (the 
VRegistration Rights AgreementW) Lith our current EMecutive Chairman, Robert H. Steers and our current Board Chairman, 
Martin Cohen, and certain trust entities controlled bN certain of their respective familN members that requires us to register 
under the Securities Act of 1933, as amended, shares of our common stock (and other securities convertible into or 
eMchangeable or eMercisable for shares of common stock) held bN them under certain circumstances. In MaN 2024, Le filed a 
Registration Statement on Form S-3 covering (i) the resale of up to an aggregate of 21,065,378 shares oLned or controlled bN 
our EMecutive Chairman and our Board Chairman and certain other persons and (ii) the offer and sale of an indeterminate 
number of shares bN us to the public. The sale of a substantial number of shares of our common stock maN adverselN affect 
the market price of our common stock, and anN additional shares that Le issue Lill dilute Nour percentage oLnership in the 
CompanN.
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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:.

Our certificate of incorporation and bNlaLs and DelaLare laL contain certain anti-takeover provisions that could have 
the effect of making it more difficult for a third partN to acquire, or of discouraging a third partN from attempting to acquire, 
control of the CompanN Lithout negotiating Lith our board of directors. Such provisions could limit the price that certain 
investors might be Lilling to paN in the future for the CompanNXs common stock. Certain of these provisions alloL the 
CompanN to issue preferred stock Lith rights more senior to those of our common stock, impose various procedural and other 
requirements that could make it more difficult for stockholders to effect certain corporate actions and set forth rules about 
hoL stockholders maN present proposals or nominate directors for election at annual meetings.

We believe these provisions protect our stockholders from coercive or other unfair takeover tactics bN requiring 
potential acquirers to negotiate Lith our board of directors and bN providing our board of directors Lith more time to assess 
acquisition proposals. HoLever, these provisions applN even if an acquisition proposal maN be considered beneficial bN some 
stockholders and could have the effect of delaNing or preventing an acquisition. In the event that our board of directors 
determines that a potential business combination transaction Lould be beneficial to the CompanN and its stockholders, such 
stockholders maN elect to sell their shares in the CompanN and the trading price of our common stock could 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 regulated industrN and are subject to neL regulations and revisions to, and evolving 
interpretations of, eMisting regulations in the U.S. and internationallN. In recent Nears, regulators in the U.S. and abroad have 
increased oversight of the financial services industrN, Lhich maN result in and have resulted in regulation that increases the 
CompanNXs cost of conducting its business and maintaining its global compliance standards and maN limit or change and has 
influenced the CompanNXs current or prospective business.

U.S. regulatorN agencies have proposed and adopted multiple regulations that could impact and have impacted the 
mutual fund industrN. Potential upcoming regulations and/or rules and amendments could, among other things, restrict the 
funds Le manage from engaging in certain transactions, impact floLs and/or increase eMpenses as Lell as compliance costs. 
Further, neL regulations or interpretations of eMisting laLs have resulted in, and maN continue to result in, enhanced 
disclosure obligations, including Lith respect to cNbersecuritN, insider trading and climate change, sustainabilitN risks or other 
environmental, social and governance matters, Lhich could negativelN affect us or materiallN increase our regulatorN burden. 
At the same time, regulators and legislators have increasinglN eMpressed or pursued opposing vieLs, legislation and 
investment eMpectations Lith respect to sustainabilitN initiatives, including the enactment or proposal of Vanti-ESGW 
legislation or policies. These opposing vieLs maN also be adopted bN our investors. Conflicting regulations and a lack of 
harmoniOation of environmental, social or legal and regulatorN environments across the jurisdictions in Lhich Le operate 
maN create enhanced compliance risks and could increase our costs if neL laLs require us to spend more time, hire additional 
personnel, or purchase neL technologN to complN effectivelN.

While a majoritN of our operations take place in the U.S., Le maintain offices internationallN. Regulators in the non-
U.S. jurisdictions in Lhich Le operate could change their laLs or regulations, or their interpretation or enforcement of 
eMisting laLs and regulations, in a manner that might restrict or otherLise impede our abilitN to operate in their respective 
markets. AdditionallN, Le operate under a number of eMemptions in some non-U.S. jurisdictions and should regulators or 
legislators alter those eMemptions, this could lead to an interruption in services Le provide or in additional operating costs to 
complN Lith neL obligations.

SpecificallN, for eMample, in Europe, rules and regulations under Undertakings for the Collective Investment in 
Transferable Securities (UCITS) regulatorN frameLork, MiFID II and MiFIR, along Lith substantiallN similar national rules 
of the U.K. and implementing rules and regulations, have had, and Lill continue to have, direct and indirect effects on our 
operations in Europe, including increased costs for investment research and increased compliance, disclosure, reporting and 
other obligations. 

There has also been an increase in data and privacN regulations globallN. In addition to the EUXs General Data 
Protection Regulation (GDPR), U.S. state data breach and privacN legislation, including the California Consumer PrivacN Act 
and similar laLs being adopted in various states, and JapanXs Personal Information Protection LaL have come into effect 
requiring us to complN Lith stringent requirements, and Le eMpect that there Lill be further regulation and legislation that 
Lill come into effect in the future that Lill require us to comprehensivelN revieL our sNstems and processes and maN result in 
additional costs.
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The U.K.Xs eMit from the EU in 2020 (referred to as BreMit) maN continue to disrupt our business operations and impact 
our reported financial results as Lell as the liquiditN and value of our investments and fund distribution. CSUKXs abilitN to 
market and provide its services or serve as a distributor of financial products Lithin the EU could be restricted temporarilN or 
in the long term as a result of BreMit and a divergence from the EU regulatorN regime. While Le believe it is in the best 
interests of counterparties and regulators to cooperate and recogniOe firms, services and products based in the respective 
jurisdictions, Le cannot guarantee that counterparties or regulators Lill cooperate or the timeliness of their cooperation.

In addition, regulations restricting the use of commission credits to paN for research maN continue to increase, our 
operating eMpenses. See VRegulations restricting the use of commission credits to paN for research have increased, and maN 
continue to increase, our operating eMpenses.W

Although the full eMtent of the foregoing regulatorN changes is still unclear, theN maN affect our business operations and 
increase our 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 our business involve risks of legal liabilitN. Claims against us maN arise in the ordinarN course of 
business, including emploNment-related claims, and from time to time, Le have and maN continue to receive subpoenas or 
other requests for information or similar correspondence from various U.S. and non-U.S. governmental or regulatorN 
authorities and third parties in connection Lith certain industrN-Lide, companN-specific or other investigations or 
proceedings. In addition, certain funds Le manage maN become subject to laLsuits, anN of Lhich could potentiallN impact the 
investment returns of the applicable fund.

We carrN insurance in amounts and under terms that Le believe are appropriate to cover potential liabilities related to 
litigation. HoLever, Le cannot guarantee that our insurance Lill cover all liabilities and losses to Lhich Le maN be eMposed, 
or that our insurance policies Lill continue to be available at acceptable terms and fees. As our insurance policies are due for 
reneLal, Le maN need to assume higher deductibles or paN higher premiums, Lhich Lould increase our eMpenses and reduce 
our net income.

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

On behalf of our clients, Le make decisions to buN and sell securities, select broker-dealers to eMecute trades and 
negotiate brokerage commission rates. In connection Lith these transactions and subject to best eMecution, Le receive 
commission credits to paN for eligible research and services from broker-dealers and other eligible service providers. 
Evolving market practices and regulatorN changes in the various jurisdictions in Lhich Le operate maN impact the amount of 
commission credits Le generate or our abilitN to use commission credits to paN for eligible research and services Lhich could 
increase our operating eMpenses and negativelN impact net income. 

The CaG CAeaC<e=C >f >DA C><?a=H a=d 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 our funds depends in some instances on determinations of fact and 
interpretations of compleM provisions of U.S. federal income taM laL for Lhich no clear precedent or authoritN maN be 
available. U.S. federal income taM rules are constantlN under revieL bN the U.S. Department of the TreasurN T Internal 
Revenue Service, frequentlN resulting in revised interpretations of established concepts, statutorN changes, revisions to 
regulations and other modifications and interpretations. Ongoing changes to U.S. federal income taM laLs and interpretations 
thereof could also cause us to change our investments and commitments, affect the taM considerations of an investment in us 
and our funds and change the character or treatment of portions of our income. In addition, the CompanN maN be required to 
make certain assumptions Lhen electing a particular taM treatment. It is possible that the Internal Revenue Service could 
assert successfullN that the assumptions made bN us do not satisfN the technical requirements of the Internal Revenue Code 
and/or TreasurN Regulations and could require items of income, gain, deduction, loss or credit, including interest deductions, 
be adjusted, reallocated or disalloLed in a manner that adverselN affects us and our 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 continue to be high priorities in manN jurisdictions. As a result, policies 
regarding corporate income and other taMes in numerous jurisdictions are under heightened scrutinN and taM reform legislation 
has been, and Lill likelN continue to be, proposed or enacted in a number of jurisdictions in Lhich Le operate. TaM authorities 
maN disagree Lith certain positions Le have taken, Lhich maN result in the assessment of additional taMes and could have a 
material effect on our financial condition.
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ICe< 1B. U=AeB>;Eed SCaff C><<e=CB 

The CompanN has no unresolved SEC staff comments. 

ICe< 1C. CHbeABecDA8CH 

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

CNbersecuritN is a crucial component of our enterprise risk management program. We have implemented and maintain 
various information securitN processes designed to identifN, assess and manage material risks from cNbersecuritN threats to 
our critical computer netLorks, third partN hosted services, communications sNstems, hardLare and softLare and our critical 
data, including intellectual propertN, confidential information that is proprietarN, strategic or competitive in nature and 
information relating to our clients and investments.

Our cNbersecuritN risk management function is led bN our CNbersecuritN Management team Lhich is comprised of our 
Chief Information SecuritN Officer (CISO), Chief TechnologN Officer (CTO), members of our Information TechnologN (IT) 
department, as Lell as members of our Legal and Compliance Departments. Our CNbersecuritN Management team is 
primarilN responsible for developing, implementing and monitoring our cNbersecuritN program and reporting on cNbersecuritN 
matters to senior management as Lell as our board of directors. 

Members of our CNbersecuritN Management team identifN and assess risks from cNbersecuritN threats bN monitoring our 
threat environment and the CompanNXs enterprise risk profile using various manual and automated tools as Lell as bN: (i) 
utiliOing shared information about vulnerabilities and eMploits from professional securitN organiOations, reports or other 
services that identifN cNbersecuritN threats and through the use of eMternal intelligence feeds; (ii) analNOing reports of threats 
and actors; (iii) conducting periodic vulnerabilitN scans of the CompanNXs IT environment; (iv) evaluating our and our 
industrNXs risk profile; (v) evaluating threats that are reported to us; (vi) coordinating Lith laL enforcement concerning 
threats; (vii) conducting internal and eMternal audits of our information securitN control environment and operating 
effectiveness; and (viii) conducting threat assessments for internal and eMternal threats, including through the use of third 
partN assessments and vulnerabilitN assessments. 

We implement and maintain various technical, phNsical and organiOational measures, processes, standards and policies 
designed to manage and mitigate material risks from cNbersecuritN threats, including, but not limited to:

Q 8*(-2.(&0 &2) 4-=7.(&0 7&+*,9&6)7: (i) real-time securitN information and event monitoring of sNstems, Lorkstations, 
servers and netLorks, and periodic internal and eMternal vulnerabilitN scans; (ii) asset management tracking and 
disposal; (iii) incident detection and response; (iv) data encrNption; (v) notification monitoring from CompanN 
personnel and from third parties regarding issues and signs of potential incidents; and (vi) logical access controls 
and netLork securitN controls; and

Q 36,&2.>&8.32&0 7&+*,9&6)7: (i) incident response plans that address our response to a cNbersecuritN incident; (ii) 
personnel and vendors dedicated to overseeing the CompanNXs cNbersecuritN program; (iii) periodic mandatorN 
emploNee cNbersecuritN training; (iv) periodic risk assessments and testing of our policies, standards, processes and 
practices designed to address cNbersecuritN threats and incidents; (v) policies and programs such as securitN 
standards, a vendor risk management program, a vulnerabilitN management policN and disaster recoverN and 
business continuitN plans; and (vi) insurance coverage dedicated to losses resulting from cNbersecuritN incidents.

CNbersecuritN risk management is integrated into the CompanNXs overall enterprise risk management (ERM) process. 
For eMample, (i) enterprise risk management-level cNbersecuritN risks are revieLed at least annuallN bN our information 
technologN securitN team; (ii) internal and eMternal penetration tests are performed to identifN vulnerabilities and findings are 
risk ranked based on potential likelihood and impact; and (iii) members of CNbersecuritN Management report on 
cNbersecuritN risk management and related matters to the audit committee of the board of directors, as part of their ongoing 
evaluation and oversight of overall enterprise risk pursuant to non-eMclusive authoritN delegated bN the board of directors. 

We use third-partN service providers to assist us in identifNing, assessing and monitoring material risks from 
cNbersecuritN threats, including through penetration testing, provision of threat intelligence and continuous monitoring of our 
environment. We report keN findings to the audit committee of the board of directors and, if appropriate, the board of 
directors and adjust our cNbersecuritN policies, standards, processes and practices as necessarN based in part on information 
provided bN these assessments and engagements.

We also use third-partN service providers to perform a varietN of functions throughout our business, such as application 
providers, hosting companies and supplN chain resources. We maintain a risk-based approach to identifNing and overseeing 
cNbersecuritN risks and vulnerabilities presented bN our engagement of third parties, as Lell as the information sNstems of 
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third parties that could adverselN impact our business in the event of a cNbersecuritN incident affecting those third-partN 
sNstems. Our vendor risk management program maN involve different assessments designed to help identifN cNbersecuritN 
risks including: (i) risk assessments; (ii) securitN questionnaires; (iii) audits; (iv) vulnerabilitN scans; (v) revieL of the 
vendorXs Lritten securitN program, securitN assessments and other reports; (vi) evidence of cNbersecuritN preparedness 
through a SNstem and OrganiOation Controls (SOC) 1 or SOC 2 report; and (vii) the imposition of contractual obligations on 
the vendor. 

For a description of the risks from cNbersecuritN threats that maN materiallN affect the CompanN, see our risk factors 
under Part 1. Item 1A. Risk Factors in this Annual Report on Form 10-K, including under the caption VWe could incur 
financial losses, reputational harm and regulatorN penalties if Le fail to implement effective information securitN policies and 
procedures.W

G>EeA=a=ce

Our cNbersecuritN risk assessment and management processes are implemented and maintained bN members of our 
CNbersecuritN Management team, including our: 

Q Ch8ef I=f>A<aC8>= SecDA8CH Off8ceA (CISO): Leads the information securitN group and program Lithin the IT 
department, bringing over 25 Nears of cNbersecuritN and financial services eMperience. Holds Certified Information 
SNstems Auditor (CISA) and Certified in Risk and Information SNstems Control (CRISC) credentials and is 
registered Lith FINRA for Series 99. The CISO has held similar leadership roles at other financial institutions.

Q Ch8ef Tech=>;>gH Off8ceA (CTO): Oversees the IT department, leveraging more than 29 Nears of eMperience in 
information technologN, including senior leadership positions at other financial services organiOations.

Q Head >f IT I=fAaBCADcCDAe: Manages the infrastructure and service desk functions Lithin the IT department, Lith 
over 14 Nears of progressive eMperience in information technologN roles.

Members of our CNbersecuritN Management team, including our CISO and our CTO, are responsible for hiring 
appropriate personnel, integrating cNbersecuritN risk considerations into the overall risk management strategN and 
communicating keN priorities to relevant personnel. Members of our CNbersecuritN Management team are responsible for 
approving budgets, helping prepare for cNbersecuritN incidents, approving cNbersecuritN processes and revieLing securitN 
assessments and other securitN-related reports.

Our cNbersecuritN incident response plan is a keN component of our cNbersecuritN program. In the event a 
cNbersecuritN incident occurs, our incident response plan outlines roles and responsibilities and sets forth escalation points to 
ensure that appropriate individuals and groups across the CompanN are notified and provide relevant information depending 
on the tNpe and severitN of the incident. Based on the assessment of the potential impact to the CompanN, a determination 
regarding further escalation to the CompanNXs senior leadership, including the General Counsel and Chief Operating Officer 
and members of the EMecutive Committee Lill be made. The CompanNXs incident response team is responsible for overseeing 
the mitigation and remediation of cNbersecuritN incidents. In addition, the response plan includes prompt reporting to the 
board of directors (or audit committee) of certain cNbersecuritN incidents and related materialitN and disclosure 
determinations.

The audit committee of the board of directors activelN participates in discussions regarding cNbersecuritN risk 
eMposures and steps taken bN management to monitor and mitigate such risks, further to their responsibilitN to manage, 
oversee and remain informed about the most significant risks to the CompanN and align our risk eMposure Lith our strategic 
and business objectives. At least annuallN, the audit committee revieLs the CompanNXs cNbersecuritN program, including the 
robustness and efficacN of the overall cNbersecuritN program, steps taken to enhance defenses and securitN measures and our 
established plans to identifN, detect and respond to potential threats. The audit committee also annuallN revieLs and discusses 
the ERM process and risk assessment, as Lell as the CompanNXs cNber insurance coverage. AdditionallN, the audit committee 
receives reports and communications from our CTO and our Chief Operating Officer regarding material risks and specific 
developments related to the changing cNbersecuritN landscape and the CompanNXs operating, technologN and control 
environment. Such reports maN cover topics such as: investments made in our cNber infrastructure; technologN projects and 
initiatives; vulnerabilitN assessments and keN findings from eMternal cNber eMperts; the impact of neL cNbersecuritN-related 
rules and regulations; changes in the threat environment; and evolving information securitN standards and market practices. 
As of December 31, 2025, Le have not eMperienced anN cNber incidents that have materiallN affected or are reasonablN likelN 
to materiallN affect our business strategN, results of operations or financial condition.
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ICe< 2. PA>?eAC8eB 

Our principal eMecutive office is located in leased office space at 1166 Avenue of the Americas, NeL York, NeL York. 
In addition, Le have leased office space in London, Dublin, Hong Kong, TokNo and Singapore. 

ICe< 3. Lega; PA>ceed8=gB 

For information regarding our legal proceedings, see Note 14, C311.81*287 &2) C328.2,*2(.*7, in the notes to the 
consolidated financial statements contained in Part II, Item 8 of this Annual 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 

Our common stock is listed on the NeL York Stock EMchange (NYSE) and is traded under the sNmbol VCNS.W As of 
FebruarN 17, 2026, there Lere 58 holders of record of our common stock. Holders of record include institutional and omnibus 
accounts that hold common stock on behalf of numerous underlNing beneficial oLners. 

PaNment of anN dividends to our common stockholders is subject to the approval of our board of directors. When 
determining Lhether to paN a dividend, Le consider general economic and business conditions, our strategic plans, our 
financial results and condition, cash floLs and liquiditN, contractual, legal and regulatorN restrictions on the paNment of 
dividends bN us and our subsidiaries and such other factors deemed relevant. On FebruarN 26, 2026, Le declared a quarterlN 
cash dividend on our common stock in the amount of $0.67 per share. This dividend Lill be paNable on March 19, 2026 to 
stockholders of record at the close of business on March 9, 2026.

IBBDeA PDAchaBeB >f E@D8CH SecDA8C8eB

During the three months ended December 31, 2025, Le made the folloLing purchases of our equitN securities that are 
registered pursuant to Section 12(b) of the Securities 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 through October 31, 2025    . . . . . . . . . . . . .  56 $ 67.04  U  U 
November 1 through November 30, 2025    . . . . . . . . .  23,714 $ 65.49  U  U 
December 1 through December 31, 2025  . . . . . . . . .  46 $ 62.54  U  U 
Total       . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  23,816 $ 65.49  U  U 

_________________________
(1) Purchases made to satisfN the income taM Lithholding obligations of certain emploNees upon the vesting and deliverN of restricted 

stock units issued under the CompanN's Amended and Restated Stock Incentive 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 Annual Report on Form 10-K and other documents filed bN us contain forLard-looking statements Lithin the 
meaning of Section 27A of the Securities Act of 1933, as amended, and Section 21E of the Securities EMchange Act of 1934, 
as amended (the EMchange Act), Lhich reflect managementXs current vieLs Lith respect to, among other things, our 
operations and financial performance. You can identifN these forLard-looking statements bN the use of Lords such as 
Voutlook,W Vbelieves,W VeMpects,W Vpotential,W Vcontinues,W VmaN,W VLill,W Vshould,W Vseeks,W VapproMimatelN,W Vpredicts,W 
Vintends,W Vplans,W Vestimates,W VanticipatesW or the negative versions of these Lords or other comparable Lords. Such 
forLard-looking statements are subject to various risks and uncertainties. AccordinglN, there are or Lill be important factors 
that could cause actual outcomes or results to differ materiallN from those indicated in these forLard-looking statements. We 
believe that these factors include, but are not limited to, the risks described in Item 1A. Risk Factors of this Annual Report on 
Form 10-K. These factors are not eMhaustive and should be read in conjunction Lith the other cautionarN statements that are 
included in this Annual Report on Form 10-K. We undertake no obligation to publiclN update or revieL anN forLard-looking 
statement, Lhether as a result of neL information, future developments or otherLise.

Cohen & Steers, Inc. (CNS), a DelaLare corporation formed in 2004, and its subsidiaries are collectivelN referred to as
the CompanN, Le, us or our.

The folloLing discussion includes a comparison of our results for 2025 and 2024. For a comparison of our results for 
2024 and 2023, see Item 7. M&2&,*1*28@7 D.7(977.32 &2) A2&0=7.7 3+ F.2&2(.&0 C32).8.32 &2) R*79087 3+ O4*6&8.327 in our 
Annual Report on Form 10-K for the Near ended December 31, 2024, Lhich Las filed Lith the SEC on FebruarN 21, 2025, 
and is incorporated herein bN reference.

EGecDC8Ee OEeAE8eF 

G*2*6&0

We are a global investment manager specialiOing in real assets and alternative income, including listed and private real 
estate, preferred securities, infrastructure, resource equities, commodities, as Lell as multi-strategN solutions. Founded in 
1986, Le are headquartered in NeL York CitN, Lith offices in London, Dublin, Hong Kong, TokNo and Singapore.

Refer to Part I. Item 1 Business OvervieL for an overvieL of our business. 

M&(63*(3231.( E2:.6321*28

Global economic conditions remained volatile throughout 2025, Lith heightened uncertaintN persisting into the fourth 
quarter. Fiscal policN shifts, evolving monetarN strategies, and ongoing trade tensions continued to shape the macroeconomic 
landscape. KeN developments included the passage of neL U.S. taM legislation, the Federal ReserveXs initiation of an interest 
rate cutting cNcle, historicallN large revisions to economic data, and the longest U.S. government shutdoLn on record. These 
factors, combined Lith diverging policN responses across major economies, influenced investor sentiment and drove 
significant asset floLs across regions and sectors. Central banks remained focused on balancing inflation risks against 
mounting evidence of sloLing groLth, Lhile elevated trade and policN uncertaintN added further compleMitN to the operating 
environment.

Despite these challenges, Le maintained our disciplined approach, leveraging our portfolio management eMpertise and 
robust risk management frameLork. Our continued emphasis on prudent cost control and operational efficiencN has 
positioned us to navigate this compleM environment and adapt to evolving market conditions.
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I=EeBC<e=C PeAf>A<a=ce aB >f Dece<beA 31, 2025

_________________________
(1) Past performance is no guarantee of future results. Outperformance is determined bN comparing the annualiOed investment 

performance of each investment strategN to the performance of specified reference benchmarks. Investment performance in eMcess of 
the performance of the benchmark is considered outperformance. The investment performance calculation of each investment strategN 
is based on all active accounts and investment models pursuing similar investment objectives. For accounts, actual investment 
performance is measured gross of fees and net of Lithholding taMes. For investment models, for Lhich actual investment performance 
does not eMist, the investment performance of a composite of accounts pursuing comparable investment objectives is used as a proMN 
for actual investment performance. The performance of the specified reference benchmark for each account and investment model is 
measured net of Lithholding taMes, Lhere applicable. This is not investment advice and maN not be construed as sales or marketing 
material for anN financial product or service sponsored or provided bN Cohen & Steers. 

(2) R 2026 Morningstar, Inc. All Rights Reserved. The information contained herein: (1) is proprietarN to Morningstar and/or its content 
providers; (2) maN not be copied or distributed; and (3) is not Larranted to be accurate, complete, or timelN. Neither Morningstar nor 
its content providers are responsible for anN damages or losses arising from anN use of this information. Morningstar calculates its 
ratings based on a risk-adjusted return measure that accounts for variation in a fund's monthlN performance (including the effects of 
sales charges, loads, and redemption fees), placing more emphasis on doLnLard variations and reLarding consistent performance. 
The top 10% of funds in each categorN receive five stars, the neMt 22.5% receive four stars, the neMt 35% receive three stars, the neMt 
22.5% receive tLo stars and the bottom 10% receive one star. Past performance is no guarantee of future results. Based on 
independent rating bN 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, 2025. Overall Morningstar rating is a Leighted average based 
on the 3-Near, 5-Near and 10-Near Morningstar rating. Each share class is counted as a fraction of one fund Lithin this scale and rated 
separatelN, Lhich maN cause slight variations in the distribution percentages. This is not investment advice and maN not be construed 
as sales or marketing material for anN financial product or service sponsored or provided bN Cohen & Steers.
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ABBeCB U=deA Ma=age<e=C

BeloL is a discussion of our assets under management as of December 31, 2025. For additional details, please refer to 
the tables on pages 24 - 27.

Assets under management as of December 31, 2025 increased 5.5% to $90.5 billion from $85.8 billion as of 
December 31, 2024. The increase Las due to net infloLs of $1.5 billion and market appreciation of $6.1 billion, partiallN 
offset bN distributions of $2.9 billion. 

O4*2-*2) +92)7

Assets under management in open-end funds as of December 31, 2025 increased 6.0% to $43.4 billion from $41.0 
billion as of December 31, 2024. The change Las primarilN due to:

Q Net infloLs of $1.7 billion including $1.2 billion into U.S. real estate, $354 million into real assets multi-
strategN (included in "Other") and $333 million into global listed infrastructure, partiallN offset bN net outfloLs 
of $582 million from preferred securities;

Q Market appreciation of $2.4 billion including $862 million from U.S. real estate, $814 million from preferred 
securities and $295 million from global/international real estate; and

Q Distributions of $1.6 billion including $765 million from U.S. real estate and $524 million from preferred 
securities, of Lhich $1.1 billion Las reinvested and included in net floLs.

I278.898.32&0 &((39287

Assets under management in institutional accounts as of December 31, 2025 increased 4.5% to $35.1 billion from $33.6 
billion as of December 31, 2024. The change Las primarilN due to:

AdvisorN accounts:

Q Net outfloLs of $324 million including $316 million from real assets multi-strategN (included in "Other"); and
Q Market appreciation of $1.8 billion including $702 million from global/international real estate, $522 million 

from global listed infrastructure and $310 million from U.S. real estate.
SubadvisorN accounts:

Q Net outfloLs of $417 million including $776 million from U.S. real estate and $308 million from global/
international real estate, partiallN offset bN net infloLs of $709 million into global listed infrastructure;

Q Market appreciation of $1.0 billion including $458 million from global/international real estate, $286 million 
from global listed infrastructure and $269 million from U.S. real estate; and

Q Distributions of $667 million including $638 million from U.S. real estate.

C037*)-*2) +92)7

Assets under management in closed-end funds as of December 31, 2025 increased 6.7% to $12.0 billion from $11.3 
billion as of December 31, 2024. The change Las primarilN due to:

Q Net infloLs of $621 million including $513 million attributable to the Cohen & Steers Infrastructure Fund, Inc. 
(UTF) rights offering, including leverage;

Q Market appreciation of $775 million including $383 million from global listed infrastructure and $227 million 
from preferred securities; and

Q Distributions of $638 million including $227 million from U.S. real estate and $199 million from preferred 
securities.

23



ABBeCB U=deA Ma=age<e=C
B= I2:*781*28 V*-.(0*
(.2 1.00.327)
 YeaAB E=ded Dece<beA 31,

2025 2024 2023
O?e=-e=d FD=dB
ABBeCB D=deA <a=age<e=C, beg8==8=g >f ?eA8>d  . . . . . . . . . . . . . . . . . . . . . . $ 40,962 $ 37,032 $ 36,903 
InfloLs         . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  13,226  14,239  11,937 
OutfloLs     . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (11,575)  (11,435)  (13,614) 
Net infloLs (outfloLs)        . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1,651  2,804  (1,677) 
Market appreciation (depreciation)       . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  2,443  2,388  3,231 
Distributions      . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (1,559)  (1,262)  (1,265) 
Transfers    . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (60)  U  (160) 
Total increase (decrease)   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  2,475  3,930  129 
ABBeCB D=deA <a=age<e=C, e=d >f ?eA8>d     . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 43,437 $ 40,962 $ 37,032 
AEeAage aBBeCB D=deA <a=age<e=C        . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 42,847 $ 39,090 $ 36,159 
I=BC8CDC8>=a; Acc>D=CB
ABBeCB D=deA <a=age<e=C, beg8==8=g >f ?eA8>d  . . . . . . . . . . . . . . . . . . . . . . $ 33,563 $ 35,028 $ 32,373 
InfloLs         . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  4,353  3,696  2,985 
OutfloLs     . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (5,094)  (6,684)  (3,225) 
Net infloLs (outfloLs)        . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (741)  (2,988)  (240) 
Market appreciation (depreciation)       . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  2,845  2,216  3,626 
Distributions      . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (667)  (693)  (891) 
Transfers    . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  60  U  160 
Total increase (decrease)   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1,497  (1,465)  2,655 
ABBeCB D=deA <a=age<e=C, e=d >f ?eA8>d     . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 35,060 $ 33,563 $ 35,028 
AEeAage aBBeCB D=deA <a=age<e=C        . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 34,216 $ 33,499 $ 32,878 

C;>Bed-e=d FD=dB
ABBeCB D=deA <a=age<e=C, beg8==8=g >f ?eA8>d  . . . . . . . . . . . . . . . . . . . . . . $ 11,289 $ 11,076 $ 11,149 
InfloLs         . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  621  13  17 
OutfloLs     . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  U  U  (91) 
Net infloLs (outfloLs)        . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  621  13  (74) 
Market appreciation (depreciation)       . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  775  816  617 
Distributions      . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (638)  (616)  (616) 
Total increase (decrease)   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  758  213  (73) 
ABBeCB D=deA <a=age<e=C, e=d >f ?eA8>d     . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 12,047 $ 11,289 $ 11,076 
AEeAage aBBeCB D=deA <a=age<e=C        . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 11,578 $ 11,278 $ 10,854 

T>Ca;
ABBeCB D=deA <a=age<e=C, beg8==8=g >f ?eA8>d  . . . . . . . . . . . . . . . . . . . . . . $ 85,814 $ 83,136 $ 80,425 
InfloLs         . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  18,200  17,948  14,939 
OutfloLs     . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (16,669)  (18,119)  (16,930) 
Net infloLs (outfloLs)        . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1,531  (171)  (1,991) 
Market appreciation (depreciation)       . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  6,063  5,420  7,474 
Distributions      . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (2,864)  (2,571)  (2,772) 
Total increase (decrease)   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  4,730  2,678  2,711 
ABBeCB D=deA <a=age<e=C, e=d >f ?eA8>d     . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 90,544 $ 85,814 $ 83,136 
AEeAage aBBeCB D=deA <a=age<e=C        . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 88,641 $ 83,867 $ 79,891 
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ABBeCB U=deA Ma=age<e=C - I=BC8CDC8>=a; Acc>D=CB
B= A((3928 T=4*
(.2 1.00.327)

YeaAB E=ded Dece<beA 31,
2025 2024 2023

AdE8B>AH
ABBeCB D=deA <a=age<e=C, beg8==8=g >f ?eA8>d  . . . . . . . . . . . . . . . . . . . . . . $ 19,272 $ 20,264 $ 18,631 
InfloLs         . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  2,603  2,187  1,407 
OutfloLs     . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (2,927)  (4,401)  (1,860) 
Net infloLs (outfloLs)        . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (324)  (2,214)  (453) 
Market appreciation (depreciation)       . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1,811  1,222  1,926 
Transfers    . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  84  U  160 
Total increase (decrease)   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1,571  (992)  1,633 
ABBeCB D=deA <a=age<e=C, e=d >f ?eA8>d     . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 20,843 $ 19,272 $ 20,264 
AEeAage aBBeCB D=deA <a=age<e=C        . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 19,996 $ 18,998 $ 18,798 

SDbadE8B>AH
ABBeCB D=deA <a=age<e=C, beg8==8=g >f ?eA8>d  . . . . . . . . . . . . . . . . . . . . . . $ 14,291 $ 14,764 $ 13,742 
InfloLs         . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1,750  1,509  1,578 
OutfloLs     . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (2,167)  (2,283)  (1,365) 
Net infloLs (outfloLs)        . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (417)  (774)  213 
Market appreciation (depreciation)       . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1,034  994  1,700 
Distributions      . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (667)  (693)  (891) 
Transfers    . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (24)  U  U 
Total increase (decrease)   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (74)  (473)  1,022 
ABBeCB D=deA <a=age<e=C, e=d >f ?eA8>d     . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 14,217 $ 14,291 $ 14,764 
AEeAage aBBeCB D=deA <a=age<e=C        . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 14,220 $ 14,501 $ 14,080 

T>Ca; I=BC8CDC8>=a; Acc>D=CB
ABBeCB D=deA <a=age<e=C, beg8==8=g >f ?eA8>d  . . . . . . . . . . . . . . . . . . . . . . $ 33,563 $ 35,028 $ 32,373 
InfloLs         . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  4,353  3,696  2,985 
OutfloLs     . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (5,094)  (6,684)  (3,225) 
Net infloLs (outfloLs)        . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (741)  (2,988)  (240) 
Market appreciation (depreciation)       . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  2,845  2,216  3,626 
Distributions      . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (667)  (693)  (891) 
Transfers    . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  60  U  160 
Total increase (decrease)   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1,497  (1,465)  2,655 
ABBeCB D=deA <a=age<e=C, e=d >f ?eA8>d     . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 35,060 $ 33,563 $ 35,028 
AEeAage aBBeCB D=deA <a=age<e=C        . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 34,216 $ 33,499 $ 32,878 
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ABBeCB U=deA Ma=age<e=C
B= I2:*781*28 S86&8*,=
(.2 1.00.327)

YeaAB E=ded Dece<beA 31,
2025 2024 2023

U.S. Rea; EBCaCe
ABBeCB D=deA <a=age<e=C, beg8==8=g >f ?eA8>d  . . . . . . . . . . . . . . . . . . . . . . $ 42,930 $ 38,550 $ 35,108 
InfloLs         . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  9,059  10,097  7,077 
OutfloLs     . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (8,354)  (7,031)  (6,521) 
Net infloLs (outfloLs)        . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  705  3,066  556 
Market appreciation (depreciation)       . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1,539  2,765  4,495 
Distributions      . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (1,629)  (1,454)  (1,679) 
Transfers    . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (42)  3  70 
Total increase (decrease)   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  573  4,380  3,442 
ABBeCB D=deA <a=age<e=C, e=d >f ?eA8>d     . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 43,503 $ 42,930 $ 38,550 
AEeAage aBBeCB D=deA <a=age<e=C        . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 43,567 $ 40,607 $ 36,034 

PAefeAAed SecDA8C8eB
ABBeCB D=deA <a=age<e=C, beg8==8=g >f ?eA8>d  . . . . . . . . . . . . . . . . . . . . . . $ 18,330 $ 18,164 $ 19,767 
InfloLs         . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  3,427  4,103  4,997 
OutfloLs     . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (4,187)  (4,768)  (6,890) 
Net infloLs (outfloLs)        . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (760)  (665)  (1,893) 
Market appreciation (depreciation)       . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1,223  1,552  1,029 
Distributions      . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (722)  (717)  (739) 
Transfers    . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  10  (4)  U 
Total increase (decrease)   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (249)  166  (1,603) 
ABBeCB D=deA <a=age<e=C, e=d >f ?eA8>d     . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 18,081 $ 18,330 $ 18,164 
AEeAage aBBeCB D=deA <a=age<e=C        . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 18,166 $ 18,458 $ 18,439 

G;>ba;/I=CeA=aC8>=a; Rea; EBCaCe
ABBeCB D=deA <a=age<e=C, beg8==8=g >f ?eA8>d  . . . . . . . . . . . . . . . . . . . . . . $ 13,058 $ 15,789 $ 14,782 
InfloLs         . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1,910  2,104  1,529 
OutfloLs     . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (2,068)  (4,772)  (1,975) 
Net infloLs (outfloLs)        . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (158)  (2,668)  (446) 
Market appreciation (depreciation)       . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1,456  43  1,616 
Distributions      . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (115)  (107)  (93) 
Transfers    . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  32  1  (70) 
Total increase (decrease)   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1,215  (2,731)  1,007 
ABBeCB D=deA <a=age<e=C, e=d >f ?eA8>d     . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 14,273 $ 13,058 $ 15,789 
AEeAage aBBeCB D=deA <a=age<e=C        . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 13,798 $ 13,651 $ 14,899 
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ABBeCB U=deA Ma=age<e=C
B= I2:*781*28 S86&8*,= - (328.29*)
(.2 1.00.327)

YeaAB E=ded Dece<beA 31,
2025 2024 2023

G;>ba; L8BCed I=fAaBCADcCDAe
ABBeCB D=deA <a=age<e=C, beg8==8=g >f ?eA8>d  . . . . . . . . . . . . . . . . . . . . . . $ 8,793 $ 8,356 $ 8,596 
InfloLs         . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  2,733  640  487 
OutfloLs     . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (1,137)  (870)  (725) 
Net infloLs (outfloLs)        . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1,596  (230)  (238) 
Market appreciation (depreciation)       . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1,364  900  204 
Distributions      . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (267)  (233)  (206) 
Transfers    . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (30)  U  U 
Total increase (decrease)   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  2,663  437  (240) 
ABBeCB D=deA <a=age<e=C, e=d >f ?eA8>d     . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 11,456 $ 8,793 $ 8,356 
AEeAage aBBeCB D=deA <a=age<e=C        . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 10,069 $ 8,717 $ 8,291 

OCheA
ABBeCB D=deA <a=age<e=C, beg8==8=g >f ?eA8>d  . . . . . . . . . . . . . . . . . . . . . . $ 2,703 $ 2,277 $ 2,172 
InfloLs         . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1,071  1,004  849 
OutfloLs     . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (923)  (678)  (819) 
Net infloLs (outfloLs)        . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  148  326  30 
Market appreciation (depreciation)       . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  481  160  130 
Distributions      . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (131)  (60)  (55) 
Transfers    . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  30  U  U 
Total increase (decrease)   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  528  426  105 
ABBeCB D=deA <a=age<e=C, e=d >f ?eA8>d     . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 3,231 $ 2,703 $ 2,277 
AEeAage aBBeCB D=deA <a=age<e=C        . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 3,041 $ 2,434 $ 2,228 

T>Ca;
ABBeCB D=deA <a=age<e=C, beg8==8=g >f ?eA8>d  . . . . . . . . . . . . . . . . . . . . . . $ 85,814 $ 83,136 $ 80,425 
InfloLs         . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  18,200  17,948  14,939 
OutfloLs     . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (16,669)  (18,119)  (16,930) 
Net infloLs (outfloLs)        . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1,531  (171)  (1,991) 
Market appreciation (depreciation)       . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  6,063  5,420  7,474 
Distributions      . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (2,864)  (2,571)  (2,772) 
Total increase (decrease)   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  4,730  2,678  2,711 
ABBeCB D=deA <a=age<e=C, e=d >f ?eA8>d     . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 90,544 $ 85,814 $ 83,136 
AEeAage aBBeCB D=deA <a=age<e=C        . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 88,641 $ 83,867 $ 79,891 
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SD<<aAH >f O?eAaC8=g ReBD;CB
(.2 8-397&2)7, *<(*48 4*6(*28&,*7 &2) 4*6 7-&6* )&8&) YeaAB E=ded Dece<beA 31,

2025 2024 2023
U.S. GAAP
Revenue     . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 556,116 $ 517,417 $ 489,637 
EMpenses     . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 378,380 $ 344,540 $ 325,160 
Operating income    . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 177,736 $ 172,877 $ 164,477 
Net income attributable to common stockholders      . . . . . . . . . . . . . . . . . . . . . . . $ 153,217 $ 151,265 $ 129,049 
Diluted earnings per share      . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 2.97 $ 2.97 $ 2.60 
Operating margin    . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  32.0 %  33.4 %  33.6 %
AB Ad9DBCed (1)

Net income attributable to common stockholders      . . . . . . . . . . . . . . . . . . . . . . . $ 159,115 $ 149,286 $ 140,511 
Diluted earnings per share      . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 3.09 $ 2.93 $ 2.84 
Operating margin    . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  35.2 %  35.4 %  36.2 %

_________________________
(1) Refer to pages 31-32 for reconciliations of U.S. GAAP to as adjusted results.

YeaA E=ded Dece<beA 31, 2025 C><?aAed F8Ch YeaA E=ded Dece<beA 31, 2024

R*:*29*
(.2 8-397&2)7) YeaAB E=ded Dece<beA 31,

2025 2024 $ Cha=ge % Cha=ge

Investment advisorN and administration fees
Open-end funds    . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 288,898 $ 258,010 $ 30,888  12.0 %
Institutional accounts      . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  132,708  129,072 $ 3,636  2.8 %
Closed-end funds    . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  103,228  99,977 $ 3,251  3.3 %

Total     . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  524,834  487,059 $ 37,775  7.8 %
Distribution and service fees    . . . . . . . . . . . . . . . . . . . . . . . . . . . .  29,338  28,142 $ 1,196  4.2 %
Other    . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1,944  2,216 $ (272)  (12.3) %

Total revenue   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 556,116 $ 517,417 $ 38,699  7.5 %

Investment advisorN and administration revenue increased from the Near ended December 31, 2024, primarilN due to 
higher average assets under management. 

Total investment advisorN and administration revenue from open-end funds compared Lith average assets under 
management implied an annual effective fee rate of 67.4 bps and 66.0 bps for the Nears ended December 31, 2025 and 2024, 
respectivelN. 

Total investment advisorN revenue from institutional accounts compared Lith average assets under management 
implied an annual effective fee rate of 38.8 bps and 38.5 bps for the Nears ended December 31, 2025 and 2024, respectivelN. 
EMcluding performance fees of $1.7 million and $1.4 million, the implied annual effective fee rate Lould have been 38.3 bps 
and 38.1 bps for the Nears ended December 31, 2025 and 2024, respectivelN. 

Total investment advisorN and administration revenue from closed-end funds compared Lith average assets under 
management implied an annual effective fee rate of 89.2 bps and 88.7 bps for the Nears ended December 31, 2025 and 2024, 
respectivelN.

Distribution and service fees increased from the Near ended December 31, 2024, primarilN due to higher average assets 
under management in U.S. open-end funds, partiallN offset bN a shift into loLer fee paNing share classes. 
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E<4*27*7
(.2 8-397&2)7) YeaAB E=ded Dece<beA 31,

2025 2024 $ Cha=ge % Cha=ge

EmploNee compensation and benefits     . . . . . . . . . . . . . . . . . . . . . $ 224,466 $ 217,980 $ 6,486  3.0 %
Distribution and service fees    . . . . . . . . . . . . . . . . . . . . . . . . . . . .  72,894  57,137 $ 15,757  27.6 %
General and administrative      . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  71,234  60,135 $ 11,099  18.5 %
Depreciation and amortiOation        . . . . . . . . . . . . . . . . . . . . . . . . . .  9,786  9,288 $ 498  5.4 %

Total eMpenses      . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 378,380 $ 344,540 $ 33,840  9.8 %

EmploNee compensation and benefits increased from the Near ended December 31, 2024, primarilN due to higher 
incentive compensation of $8.7 million and an increase in salaries of $2.2 million, partiallN offset bN loLer amortiOation of 
restricted stock units of $6.3 million.

Distribution and service fees eMpense increased from the Near ended December 31, 2024, primarilN due to $9.9 million 
of eMpenses related to the UTF rights offering and higher average assets under management in U.S. open-end funds.

General and administrative eMpenses increased from the Near ended December 31, 2024, primarilN due to eMpenses paid 
on behalf of certain CompanN-sponsored funds totaling $3.5 million, increased talent acquisition costs of $2.0 million, and 
fund organiOation cost related to the UTF rights offering of $1.5 million.

O4*6&8.2, M&6,.2

Operating margin for the Near ended December 31, 2025 decreased to 32.0% from 33.4% for the Near ended 
December 31, 2024. Operating margin represents the ratio of operating income to revenue.

N32-34*6&8.2, I2(31* (L377)
(.2 8-397&2)7) YeaA E=ded Dece<beA 31, 2025

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

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

Interest and dividend income       . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 4,321 $ 17,688 $ 22,009 
Gain (loss) from investmentsUnet        . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  7,277  1,435  8,712 
Foreign currencN gain (loss)Unet      . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (253)  (3,574)  (3,827) 

T>Ca; =>=->?eAaC8=g 8=c><e (;>BB)    . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  11,345  15,549  26,894 
Net (income) loss attributable to noncontrolling interests     . . . . . . . . . . . . . . . . .  (4,181)  U  (4,181) 
Non-operating income (loss) attributable to the CompanN   . . . . . . . . . . . . . . . . . $ 7,164 $ 15,549 $ 22,713 

(.2 8-397&2)7) YeaA E=ded Dece<beA 31, 2024
C>=B>;8daCed 

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

Seed a=d OCheA T>Ca;

Interest and dividend income       . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 3,117 $ 16,227 $ 19,344 
Gain (loss) from investmentsUnet        . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  15,573  1,009  16,582 
Foreign currencN gain (loss)Unet      . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (578)  1,316  738 

T>Ca; =>=->?eAaC8=g 8=c><e (;>BB)    . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  18,112  18,552  36,664 
Net (income) loss attributable to noncontrolling interests     . . . . . . . . . . . . . . . . .  (11,527)  U  (11,527) 
Non-operating income (loss) attributable to the CompanN   . . . . . . . . . . . . . . . . . $ 6,585 $ 18,552 $ 25,137 

_________________________
(1) Represents seed investments in funds that Le are required to consolidate under U.S. GAAP.
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I2(31* T&<*7

A reconciliation of the CompanNXs statutorN federal income taM rate to the effective income taM rate is summariOed in 
the folloLing table:

YeaAB E=ded Dece<beA 31,
2025 2024

U.S. federal statutorN taM rate     . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  21.0 %  21.0 %
State and local income taMes, net of federal benefit       . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  3.0  2.7 
NontaMable or nondeductible items:       . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

Nondeductible eMecutive compensation     . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1.9  1.2 
EMcess taM benefits related to the vesting and deliverN of restricted stock units    . . . . . . . .  (1.6)  (0.2) 

Changes in unrecogniOed taM benefits      . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (0.4)  (0.4) 
Valuation alloLance      . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (0.3)  (0.7) 
Foreign taM effects      . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (0.2)  U *
Effect of cross-border taM laLs    . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  0.1  U *
Effect of changes in taM laLs or rates      . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  U *  U *
Other    . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  0.1 %  U *

Effective income taM rate     . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  23.6 %  23.6 %
_________________________
* Percentage rounds to less than 0.1%
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Rec>=c8;8aC8>=B >f U.S. GAAP C> AB Ad9DBCed F8=a=c8a; ReBD;CB

Management believes that use of the folloLing as adjusted (non-GAAP) financial results provides greater transparencN into 
the CompanNXs operating performance. In addition, these as adjusted financial results are used to prepare the CompanN's 
internal management reports that are used in evaluating its business. While management believes that these as adjusted 
financial results are useful in evaluating operating performance, this information should be considered as supplemental in 
nature and not as a substitute for the related financial information prepared in accordance Lith U.S. GAAP.

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,

(.2 8-397&2)7, *<(*48 4*6 7-&6* )&8&) 2025 2024 2023

NeC 8=c><e aCCA8bDCab;e C> c><<>= BC>c:h>;deAB, U.S. GAAP    . . . . . . . . . . . . . $ 153,217 $ 151,265 $ 129,049 
Seed investmentsUnet (1)

  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (6,391)  (6,245)  2,252 
Accelerated vesting of restricted stock units    . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  3,269  7,134  1,318 
Lease transition and other costs - 280 Park Avenue (2)      . . . . . . . . . . . . . . . . . . . . . .  U  807  9,721 
Fund launch and rights offering costs     . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  11,464  U  U 
Other non-recurring eMpenses (3)       . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  616  1,196  U 
Foreign currencN eMchange (gains) lossesUnet (4)      . . . . . . . . . . . . . . . . . . . . . . . . .  3,456  (1,059)  2,371 
TaM effects of adjustments above        . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (2,851)  (2,020)  (3,085) 
TaM effects of discrete taM items (5)       . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (3,665)  (1,792)  (1,115) 
Net income attributable to common stockholders, as adjusted     . . . . . . . . . . . . . . . . $ 159,115 $ 149,286 $ 140,511 

D8;DCed Fe8ghCed aEeAage BhaAeB >DCBCa=d8=g    . . . . . . . . . . . . . . . . . . . . . . . . . . .  51,526  50,938  49,553 
D8;DCed eaA=8=gB ?eA BhaAe, U.S. GAAP       . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 2.97 $ 2.97 $ 2.60 
Seed investmentsUnet (1)

  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (0.12)  (0.12)  0.05 
Accelerated vesting of restricted stock units    . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  0.06  0.14  0.03 
Lease transition and other costs - 280 Park Avenue (2)      . . . . . . . . . . . . . . . . . . . . . .  U  0.02  0.20 
Fund launch and rights offering costs     . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  0.22  U  U 
Other non-recurring eMpenses (3)       . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  0.01  0.02  U 
Foreign currencN eMchange (gains) lossesUnet (4)      . . . . . . . . . . . . . . . . . . . . . . . . .  0.07  (0.02)  0.05 
TaM effects of adjustments above        . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (0.05)  (0.04)  (0.06) 
TaM effects of discrete taM items (5)       . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (0.07)  (0.04)  (0.03) 
Diluted earnings per share, as adjusted      . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 3.09 $ 2.93 $ 2.84 

_________________________
* Amounts round to less than $0.01 per share.
(1) Represents the impact of consolidated funds and the net effect of corporate seed investment performance.
(2) Represents the impact of lease and other eMpenses related to the CompanN's prior headquarters, for Lhich the lease eMpired in JanuarN 

2024.
(3) Represents reimbursement of filing fees paid bN certain members of senior leadership for the Near ended December 31, 2025, and the 

impact of incremental eMpenses associated Lith the separation of certain emploNees for the Near ended December 31, 2024.
(4) Represents net foreign currencN eMchange (gains) losses associated Lith U.S. dollar-denominated assets held bN certain international 

subsidiaries. 
(5) Includes eMcess taM benefits related to the vesting and deliverN of restricted stock units and unrecogniOed taM benefit adjustments.
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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,

(.2 8-397&2)7, *<(*48 4*6(*28&,*7) 2025 2024 2023
ReEe=De, U.S. GAAP      . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 556,116 $ 517,417 $ 489,637 
Fund related amounts (1)

    . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (2,275)  853  (466) 
Revenue, as adjusted       . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 553,841 $ 518,270 $ 489,171 

EG?e=BeB, U.S. GAAP    . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 378,380  344,540  325,160 
Fund related amounts (1)

    . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (4,333)  (698)  (2,021) 
Accelerated vesting of restricted stock units       . . . . . . . . . . . . . . . . . . . . . . . . . .  (3,269)  (7,134)  (1,318) 
Lease transition and other costs - 280 Park Avenue (2)       . . . . . . . . . . . . . . . . . .  U  (807)  (9,721) 
Fund launch and rights offering costs     . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (11,464)  U  U 
Other non-recurring eMpenses (3)       . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (616)  (1,196)  U 
EMpenses, as adjusted  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 358,698 $ 334,705 $ 312,100 

O?eAaC8=g 8=c><e, U.S. GAAP      . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 177,736 $ 172,877 $ 164,477 
Fund related amounts (1)

    . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  2,058  1,551  1,555 
Accelerated vesting of restricted stock units       . . . . . . . . . . . . . . . . . . . . . . . . . .  3,269  7,134  1,318 
Lease transition and other costs - 280 Park Avenue (2)       . . . . . . . . . . . . . . . . . .  U  807  9,721 
Fund launch and rights offering costs     . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  11,464  U  U 
Other non-recurring eMpenses (3)       . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  616  1,196  U 
Operating income, as adjusted     . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 195,143 $ 183,565 $ 177,071 

O?eAaC8=g <aAg8=, U.S. GAAP    . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  32.0 %  33.4 %  33.6 %
Operating margin, as adjusted     . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  35.2 %  35.4 %  36.2 %

_________________________
(1) Represents the impact of consolidated funds and eMpenses incurred on behalf of certain CompanN-sponsored funds. 
(2) Represents the impact of lease and other eMpenses related to the CompanN's prior headquarters, for Lhich the lease eMpired in JanuarN 

2024.
(3) Represents reimbursement of filing fees paid bN certain members of senior leadership for the Near ended December 31, 2025, and the 

impact of incremental eMpenses associated Lith the separation of certain emploNees for the Near ended December 31, 2024.

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

(.2 8-397&2)7) 2025 2024 2023

N>=->?eAaC8=g 8=c><e (;>BB), U.S. GAAP      . . . . . . . . . . . . . . . . . . . . . . . . . . $ 26,894 $ 36,664 $ 15,774 
Seed investmentsUnet (1)

     . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (12,630)  (19,323)  (6,863) 
Foreign currencN eMchange (gains) lossesUnet (2)      . . . . . . . . . . . . . . . . . . . . .  3,456  (1,059)  2,371 
Non-operating income (loss), as adjusted       . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 17,720 $ 16,282 $ 11,282 

_________________________
(1) Represents the impact of consolidated funds and the net effect of corporate seed investment performance.
(2) Represents net foreign currencN eMchange (gain) loss associated Lith U.S. dollar-denominated assets held bN certain international 

subsidiaries.
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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 supports our business strategies and provides the appropriate amount of 
liquiditN at all times.

N*8 0.59.) &77*87

Our current financial condition is highlN liquid and is primarilN comprised of cash and cash equivalents, U.S. TreasurN 
securities, liquid seed investments and other current assets. Liquid assets are reduced bN current liabilities (together, net liquid 
assets).

The table beloL summariOes net liquid assets:

(.2 8-397&2)7)
Dece<beA 31, 

2025
Dece<beA 31, 

2024

Cash and cash equivalents       . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 145,452 $ 182,974 
U.S. TreasurN securities       . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  109,480  109,086 
Liquid seed investmentsUnet     . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  148,315  68,858 
Other current assets   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  78,874  75,959 
Current liabilities      . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (115,115)  (105,396) 
Net liquid assets       . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 367,006 $ 331,481 

C&7- &2) (&7- *59.:&0*287

Cash and cash equivalents are on deposit Lith major national financial institutions and include short-term, highlN 
liquid investments, Lhich are readilN convertible into cash.

U.S. T6*&796= 7*(96.8.*7

U.S. TreasurN securities, recorded at fair value, are directlN issued bN the U.S. government and Lere classified as 
trading investments. 

L.59.) 7**) .2:*781*287?2*8

Liquid seed investments, recorded at fair value, are generallN traded in active markets on major eMchanges and can 
tNpicallN be liquidated Lithin a normal settlement cNcle. Liquid seed investments include securities held directlN for the 
purpose of establishing performance track records and the CompanN's economic interest in certain consolidated funds Lhich 
are presented net of noncontrolling interests and seed investments in funds that are not consolidated.

O8-*6 (966*28 &77*87

Other current assets primarilN represent investment advisorN and administration fees receivable. We perform a revieL 
of our receivables on an ongoing basis to assess collectabilitN and, based on our analNsis as of December 31, 2025, no 
alloLance for uncollectible accounts Las required.

C966*28 0.&'.0.8.*7

Current liabilities include accrued compensation and benefits, distribution and service fees paNable, operating lease 
obligations due Lithin 12 months, certain income taMes paNable and certain other liabilities and accrued eMpenses.

F9896* 0.59.).8= 2**)7

Our business maN become capital intensive over time to support groLth initiatives. Potential uses of capital range 
from, among other things, seeding neL strategies and investment vehicles, co-investing in private real estate vehicles, funding 
the upfront costs associated Lith product offerings and making various investments to groL our firm infrastructure as our 
business scales. In order to provide us Lith additional financial fleMibilitN to pursue these opportunities, Le have a $100.0 
million senior unsecured revolving credit facilitN maturing on August 15, 2029.
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We have committed to invest up to a total of $175.0 million in certain of our investment vehicles, of Lhich $74.3 
million remained unfunded as of December 31, 2025. The timing for funding the remaining portion of our commitments is 
uncertain.

C&7- +03;7

Our cash floLs generallN result from the operating activities of our business, Lith investment advisorN and 
administration fees being the most significant contributor.

The table beloL summariOes our cash floLs:
YeaAB E=ded Dece<beA 31,

(.2 8-397&2)7) 2025 2024 2023

CaBh F;>F DaCa:
Net cash provided bN (used in) operating activities      . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ (120,444) $ 96,689 $ 171,961 
Net cash provided bN (used in) investing activities    . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  8,356  (119,712)  (114,776) 
Net cash provided bN (used in) financing activities      . . . . . . . . . . . . . . . . . . . . . . . . . . . .  73,837  18,167  (119,052) 
Net increase (decrease) in cash and cash equivalents       . . . . . . . . . . . . . . . . . . . . . . . . . . .  (38,251)  (4,856)  (61,867) 
Effect of foreign eMchange rate changes on cash and cash equivalents    . . . . . . . . . . . . .  1,693  (1,585)  2,756 
Cash and cash equivalents, beginning of the period      . . . . . . . . . . . . . . . . . . . . . . . . . . . .  183,162  189,603  248,714 
Cash and cash equivalents, end of the period   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 146,604 $ 183,162 $ 189,603 

In 2025, cash and cash equivalents, eMcluding the effect of foreign eMchange rate changes, decreased bN $38.3 million 
Lhen compared Lith 2024. Cash floLs from operating activities primarilN consisted of net income adjusted for certain non-
cash items and changes in assets and liabilities. Net cash used in operating activities Las $120.4 million, Lhich included net 
purchases of investments bN consolidated funds of $319.1 million. Net cash provided bN investing activities Las $8.4 million. 
Net cash provided bN financing activities Las $73.8 million, including net contributions from noncontrolling interests of 
$228.7 million, partiallN offset bN dividends paid to stockholders of $126.9 million and repurchases of common stock to 
satisfN emploNee Lithholding taM obligations on the vesting and deliverN of restricted stock units of $28.4 million.

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

The folloLing table summariOes our contractual obligations as of December 31, 2025: 

(.2 8-397&2)7) 2026 2027 2028 2029 2030 TheAeafCeA T>Ca;

Operating leases      . . . . . . . . . . . . . $ 15,390 $ 15,604 $ 15,334 $ 15,147 $ 15,110 $ 123,665 $ 200,250 
Purchase obligations (1)

     . . . . . . . .  7,461  3,247  2,070  1,296  1,327  1,937  17,338 
Total       . . . . . . . . . . . . . . . . $ 22,851 $ 18,851 $ 17,404 $ 16,443 $ 16,437 $ 125,602 $ 217,588 

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

technologN equipment, softLare licenses and standard service contracts for market data.

I2:*781*28 (311.81*287

Refer to Note 14, C311.81*287 &2) C328.2,*2(.*7, in the notes to the consolidated financial statements included in 
Part IV, Item 15 of this filing for further discussion. 

D.:.)*2)7

 Subject to the approval of our board of directors, Le anticipate paNing dividends. When determining Lhether to paN a 
dividend, Le consider general economic and business conditions, our strategic plans, our results of operations and financial 
condition, cash floLs and liquiditN, contractual, legal and regulatorN restrictions on the paNment of dividends, if anN, bN us 
and our subsidiaries and such other factors deemed relevant.

On FebruarN 26, 2025, Le declared a quarterlN dividend on our common stock in the amount of $0.67 per share. This 
dividend Lill be paNable on March 19, 2026 to stockholders of record at the close of business on March 9, 2026.
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N*8 C&4.8&0 R*59.6*1*287

Several of our subsidiaries are subject to minimum net capital requirements bN local laLs and regulations. As of 
December 31, 2025, each of our subsidiaries subject to a minimum net capital requirement satisfied the applicable 
requirement. See Note 12, R*,90&836= R*59.6*1*287, in the notes to the consolidated financial statements included in Part IV, 
Item 15 of this filing. 

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

The preparation of our consolidated financial statements in accordance Lith accounting principles generallN accepted in 
the United States of America requires us to make certain estimates and assumptions that affect the reported amounts of assets 
and liabilities and the disclosure of contingent assets and liabilities at the dates of the consolidated financial statements and 
the reported amounts of revenue and eMpenses during the reporting periods. Management believes the estimates used in 
preparing the consolidated financial statements are reasonable and prudent. Actual results could differ from those estimates.

Our significant accounting policies are disclosed in Note 2, S911&6= 3+ S.,2.+.(&28 A((3928.2, P30.(.*7, in the notes to 
the consolidated financial statements included in Part IV, Item 15 of this filing and should be read in conjunction Lith the 
summariOed information beloL. Management considers the folloLing accounting estimates critical to an informed revieL of 
our consolidated financial statements as theN require management to make certain judgments about matters that maN be 
uncertain at the time the estimates Lere determined.

V&09&8.32 3+ I2:*781*287

There is no established market for private real estate investments, and there maN not be anN comparable public market 
valuations. As a result, the valuation of a private real estate investment maN be based on subjective information and is subject 
to inherent uncertainties, and the resulting values maN differ from values that Lould have been determined had a readN 
market eMisted for such investments, from values placed on such investments bN other investors and from prices at Lhich 
such investments maN ultimatelN be sold.

We have retained an independent valuation services firm to assist in the determination of the fair value of certain of our 
private real estate investments. Each real propertN investment is valued no less than quarterlN in accordance Lith the 
applicable governing documents. Limited partnerships that hold real propertN investments are valued using the valuation 
methodologN Le deem most appropriate and consistent Lith industrN best practices and market conditions. We eMpect the 
primarN methodologN used to value real propertN investments Lill be the income approach, LherebN value is derived bN 
determining the present value of an assetXs eMpected stream of future cash floLs (for eMample, discounted cash floL analNsis). 
Consistent Lith industrN practices, the income approach incorporates actual contractual lease income, professional judgments 
regarding comparable rental and operating eMpense data, the capitaliOation or discount rate and projections of future rent and 
eMpenses based on appropriate market evidence, and other subjective factors. Other methodologies that maN also be used to 
value a real propertN investment include, among other approaches, sales comparisons and cost approaches. We monitor the 
real propertN investments for events that Le believe could have a material impact on the most recent estimated fair values of 
such real propertN investments.

I2(31* T&<*7

We operate globallN through our subsidiaries and therefore must allocate our income, eMpenses, and earnings 
considering various laLs and regulations. Our taM provision represents an estimate of the total liabilitN that Le have incurred 
as a result of our global operations. The determination of our annual provision is subject to judgments and estimates and the 
actual results included in our annual taM returns maN varN from the amounts reported in our consolidated financial statements. 
AccordinglN, Le recogniOe additions to, or reductions from, income taM eMpense as our estimated liabilities are revised, actual 
taM returns are filed and audits, if anN, are settled. Such adjustments are recogniOed in the quarterlN period in Lhich theN are 
determined.

In addition, Le record current and deferred taM consequences of all transactions that have been recogniOed in the 
consolidated financial statements in accordance Lith the provisions of the enacted taM laLs. Deferred taM assets are 
recogniOed for temporarN differences that Lill result in deductible amounts in future Nears at taM rates that are eMpected to 
applN in those Nears. We record a valuation alloLance, Lhen necessarN, to reduce deferred taM assets to an amount that more 
likelN than not Lill be realiOed. Deferred taM liabilities are recogniOed for temporarN differences that Lill result in taMable 
income in future Nears at taM rates that are eMpected to applN in those Nears.
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The calculation of our taM liabilities involves uncertainties in the application of compleM taM laLs and regulations in 
several jurisdictions across our global operations. In accordance Lith Accounting Standards Codification ( Topic 740, I2(31* 
T&<*7 (ASC 740), a taM benefit from an uncertain taM position is recogniOed Lhen it is more likelN than not that the position 
Lill be sustained upon eMamination, including resolutions of anN related appeals or litigation processes, on the basis of the 
technical merits.

We record unrecogniOed taM benefits as liabilities in accordance Lith ASC 740 and adjust these liabilities Lhen our 
judgment changes as a result of the evaluation of neL information not previouslN available. Because of the compleMitN of 
these uncertainties, the ultimate resolution maN differ from our current estimate of the unrecogniOed taM benefit liabilities. 
These differences are reflected as increases or decreases in income taM eMpense in the period in Lhich neL information 
becomes available.

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

See discussion of RecentlN Issued Accounting Pronouncements in Note 2 of the consolidated financial statements 
included in Part IV, Item 15 of this filing.

36



ICe< 7A. QDa=C8CaC8Ee a=d QDa;8CaC8Ee D8Bc;>BDAeB Ab>DC MaA:eC R8B: 

In the normal course of our business, Le are eMposed to risk as a result of changes in securities markets, interest and 
currencN rates and other general economic conditions including inflation, Lhich maN have an adverse impact on the value of 
our assets under management and our seed investments. The majoritN of our revenue is derived from investment advisorN and 
administration fees, Lhich are based on average assets under management. AccordinglN, Lhere there are changes in the value 
of the assets Le manage as a result of market fluctuations, our revenue maN change.

The economic environment maN also preclude us from increasing the assets Le manage in closed-end funds. The 
market conditions for these offerings maN not be favorable in the future, Lhich could adverselN impact our abilitN to groL the 
assets Le manage. Depending on market conditions, the closed-end funds Le manage maN increase or decrease their leverage 
to maintain target leverage ratios, therebN increasing or decreasing the assets Le manage and the associated revenue.

Seed 8=EeBC<e=CB

Our seed investments included both liquid and illiquid holdings. Liquid seed investments are generallN traded in active 
markets on major eMchanges and can tNpicallN be liquidated Lithin a normal settlement cNcle. Illiquid seed investments 
tNpicallN have contractual restrictions on redemption.

Our seed investments are subject to market risk. We maN mitigate this risk bN entering into derivative contracts 
designed to hedge certain portions of our risk. The folloLing table summariOes the effect of a ten percent increase or decrease 
on the carrNing value of our seed investments, Lhich are presented net of noncontrolling interests, if anN, as of December 31, 
2025 (in thousands):

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
Liquid seed investmentsUnet      . $ 148,315 $ (92,451) $ 55,864 $ 61,450 $ 50,278 
Illiquid seed investmentsUnet     

$ 107,145 $ U $ 107,145 $ 117,860 $ 96,431 
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ICe< 8. F8=a=c8a; SCaCe<e=CB a=d SD??;e<e=CaAH DaCa 

The report of our independent registered public accounting firm and financial statements listed in the accompanNing 
indeM are included in Item 15 of this Annual 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 have been no disagreements on accounting and financial disclosure 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 our internal control over financial reporting that occurred during the three months ended 
December 31, 2025 that has materiallN affected, or is reasonablN likelN to materiallN affect, our internal control over financial 
reporting.

ManagementXs report on internal control over financial reporting is located on page F-2 of this Annual Report on 
Form 10-K and Deloitte & Touche LLPXs report on the effectiveness of our internal control over financial reporting begins on 
page F-3.

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

Under the direction of our Chief EMecutive Officer and Interim Chief Financial Officer, Le have evaluated the 
effectiveness of our disclosure controls and procedures (as such term is defined in Rules 13a-15(e) and 15d-15(e) under the 
EMchange Act) as of the end of the period covered bN this Annual Report on Form 10-K. Based on this evaluation, our Chief 
EMecutive Officer and Interim Chief Financial Officer have concluded that our disclosure controls and procedures Lere 
effective.

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

During the three months ended December 31, 2025, none of our directors or officers (as defined in Rule 16a-1(f) of the 
Securities EMchange Act) adopted, terminated, or modified a Rule 10b5-1 trading arrangement or non-Rule 10b5-1 trading 
arrangement (as such terms are defined in Item 408 of Regulation S-K of the Securities 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 eMecutive officers set forth under the headings VNominee InformationW and 
VOther EMecutive OfficersW of the ProMN Statement is incorporated bN reference herein.

The information regarding our Code of Business Conduct and Ethics and our insider trading policies and procedures 
and the committees of our board of directors under the headings VCorporate GovernanceW and VBoard Meetings and 
CommitteesW in the ProMN Statement is incorporated bN reference herein.

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

The information contained under the headings VEMecutive Compensation,W VBoard Meetings and CommitteesW and 
VReport of the Compensation CommitteeW of the ProMN Statement is incorporated bN reference herein to the eMtent required 
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 under the headings VOLnership of Cohen & Steers, Inc. Common StockW and VEquitN Compensation 
Plan InformationW 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 under the headings VCertain Relationships and Related TransactionsW and VCorporate GovernanceW 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 our independent registered public accounting firm fees and services set forth under the 
heading VRatification of the Appointment of Independent Registered Public Accounting FirmW 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

Included herein at pages F-1 through F-31.

 

2 Financial Data Schedules
All schedules have been omitted because theN are not applicable, not required, or the information required is 
included in the financial statements or notes thereto.

 3 EMhibits

The agreements and other documents filed as eMhibits to this report are not intended to provide factual information or 
other disclosure other than Lith respect to the terms of the agreements or other documents themselves, and Nou should not 
relN on them for that purpose. In particular, anN representations and Larranties made bN us in these agreements or other 
documents Lere made solelN Lithin the specific conteMt of the relevant agreement or document and maN not describe the 
actual 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 U Form of Amended and Restated Certificate of Incorporation of the CompanN (1)
3.2 U Amended and Restated BN-laLs of the CompanN (9)
4.1 U Specimen Common Stock Certificate (4)
4.2 U Form of Registration Rights Agreement among the CompanN, Martin Cohen, Robert H. Steers, The Martin Cohen 

1998 FamilN Trust and Robert H. Steers FamilN Trust (1)
4.3 U Description of the RegistrantXs Securities (7)
10.1 U Form of EmploNment Agreement betLeen Cohen & Steers Capital Management, Inc. and Robert H. Steers* (1)
10.2 U Amended and Restated Cohen & Steers, Inc. Stock Incentive Plan* (5)
10.3 U Amended and Restated Cohen & Steers, Inc. EmploNee Stock Purchase Plan* (2)
10.4 U Form of Global Restricted Stock Unit Agreement for the issuance of aLards pursuant to the Amended and 

Restated Cohen & Steers, Inc. Stock Incentive Plan* (10)
10.5 U Amendment to EmploNment Agreement betLeen Cohen & Steers Capital Management, Inc. and Robert H. 

Steers* (3)
10.6 U Form of MandatorN Deferral Program Restricted Stock Unit Agreement for the issuance of aLards pursuant to the 

Amended and Restated Cohen & Steers, Inc. Stock Incentive Plan * (6)
10.7 U Letter Agreement betLeen the CompanN and Robert H. Steers* (8)
10.8 U Form of Restricted Stock Unit Agreement for Non-EmploNee Directors the issuance of aLards pursuant to the 

Amended and Restated Cohen & Steers, Inc. Stock Incentive Plan * (12)
10.9 U Agreement bN and betLeen Martin Cohen and Cohen & Steers Capital Management, Inc.* (12)
10.10 U Amendment to EmploNment Agreement bN and betLeen Robert H. Steers and Cohen & Steers Capital 

Management, Inc.* (12)
10.11 U First Amendment to Credit Agreement, dated as of August 15, 2025, among Cohen & Steers, Inc., Bank of 

America, N.A., as administrative agent, sole lead arranger and sole bookrunner, State Street Bank and Trust 
CompanN, as sNndication agent, and the other lending institutions from time to time partN thereto (13)

10.12 U Letter Agreement betLeen the CompanN and Daniel P. Charles * (14)
19.1 U Policies and Procedures for Transacting in Securities of Cohen & Steers, Inc. (12)
21.1 U Subsidiaries of the CompanN (filed hereLith)
23.1 U Consent of Deloitte & Touche LLP (filed hereLith)
31.1 U Certification of the Chief EMecutive Officer pursuant to Section 302 of the Sarbanes-OMleN Act of 2002 (filed 

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

hereLith)
32.1 U Certification of the Chief EMecutive Officer pursuant to Section 906 of the Sarbanes-OMleN Act of 2002 

(furnished hereLith)
32.2 U Certification of the Chief Financial Officer pursuant to Section 906 of the Sarbanes-OMleN Act of 2002 (furnished 

hereLith)
97.1 U Cohen & Steers, Inc. Incentive Compensation Recoupment PolicN (11)
101 U The folloLing financial statements from the CompanNXs Annual Report on Form 10-K for the Near ended 

December 31, 2025 formatted in Inline XBRL (eXtensible Business Reporting Language): (i) the Consolidated 
Statements of Financial Condition, (ii) the Consolidated Statements of Operations, (iii) the Consolidated 
Statements of Comprehensive Income, (iv) the Consolidated Statements of Changes in StockholdersX EquitN and 
Noncontrolling Interests, (v) the Consolidated Statements of Cash FloLs, and (vi) the Notes to the Consolidated 
Financial Statements.

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

Securities and EMchange Commission on March 30, 2004.
(2) Incorporated bN reference to the CompanNXs Current Report on Form 8-K filed on MaN 13, 2013.
(3) Incorporated bN reference to the CompanNXs Annual Report on Form 10-K for the Near ended December 31, 2007.
(4) Incorporated bN reference to the CompanNXs QuarterlN Report on Form 10-Q for the quarter ended June 30, 2015.
(5) Incorporated bN reference to the CompanNXs Current Report on Form 8-K filed on MaN 9, 2022.
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(6) Incorporated bN reference to the CompanNXs Annual Report on Form 10-K for the Near ended December 31, 2017.
(7) Incorporated bN reference to the CompanN's Annual Report on Form 10-K for the Near ended December 31, 2019.
(8) Incorporated bN reference to the CompanNXs Annual Report on Form 10-K for the Near ended December 31, 2021.
(9) Incorporated bN reference to the CompanNXs QuarterlN Report on Form 10-Q for the quarter ended September 30, 2022.
(10) Incorporated bN reference to the CompanNXs QuarterlN Report on Form 10-Q for the quarter ended June 30, 2024.
(11) Incorporated bN reference to the CompanNXs Annual Report on Form 10-K for the Near ended December 31, 2023.
(12) Incorporated bN reference to the CompanNXs Annual Report on Form 10-K for the Near ended December 31, 2024.
(13) Incorporated bN reference to the CompanNXs Current Report on Form 8-K filed on August 15, 2025.
(14) Incorporated bN reference to the CompanNXs QuarterlN Report on Form 10-Q for the quarter ended March 31, 2025.

* Denotes management contract or compensatorN plan.

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

None. 
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SIGNATURES 

Pursuant to the requirements of Section 13 or 15(d) of the Securities EMchange Act of 1934, the CompanN has dulN 
caused this report to be signed on its behalf bN the undersigned thereunto dulN authoriOed. 
 

COHEN & STEERS, INC.

BN: /s/ Joseph M. HarveN

 

Joseph M. HarveN
Chief EMecutive Officer and Director

       FebruarN 27, 2026

Pursuant to the requirements of the Securities EMchange Act of 1934, this report has been signed beloL bN the folloLing 
persons on behalf of the CompanN and in the capacities and on the dates indicated.

Signature Title Date

/s/ Martin Cohen
Martin Cohen Chairman and Director FebruarN 27, 2026

/s/ Robert H. Steers
Robert H. Steers EMecutive Chairman and Director FebruarN 27, 2026

/s/ Joseph M. HarveN 
Joseph M. HarveN Chief EMecutive Officer and Director (Principal EMecutive Officer) FebruarN 27, 2026

/s/ Michael Donohue
Michael Donohue Interim Chief Financial Officer (Principal Financial Officer) FebruarN 27, 2026

/s/ Elena Dulik 
Elena Dulik Chief Accounting Officer (Principal Accounting Officer) FebruarN 27, 2026

/s/ Reena AggarLal
Reena AggarLal Director FebruarN 27, 2026

/s/ Frank T. Connor
Frank T. Connor Director FebruarN 27, 2026

/s/ Lisa DollN
Lisa DollN Director FebruarN 27, 2026

/s/ Dasha Smith 
Dasha Smith Director FebruarN 27, 2026

/s/ Karen Wilson Thissen
Karen Wilson Thissen Director FebruarN 27, 2026

/s/ Edmond D. Villani
Edmond D. Villani Director FebruarN 27, 2026
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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 adequate 
internal control over financial reporting (ICFR). The CompanNXs internal control sNstem is designed to provide reasonable 
assurance to the CompanNXs management and Board of Directors regarding the reliabilitN of financial reporting and the 
preparation of published financial statements in accordance Lith accounting principles generallN accepted in the United 
States of America. All internal control sNstems, no matter hoL Lell designed, have inherent limitations. Therefore, even those 
sNstems determined to be effective can provide onlN reasonable assurance Lith respect to financial statement preparation and 
presentation. 

The CompanNXs ICFR (1) includes policies and procedures that pertain to the maintenance of records that, in reasonable 
detail, accuratelN and fairlN reflect transactions and dispositions of assets; (2) provides reasonable assurance that transactions 
are recorded as necessarN to permit preparation of financial statements in accordance Lith accounting principles generallN 
accepted in the United States of America, and that receipts and eMpenditures are being made onlN in accordance Lith 
authoriOations of management and the directors of the CompanN; and (3) provides reasonable assurance regarding prevention 
or timelN detection of unauthoriOed acquisition, use or disposition of the CompanNXs assets that could have a material effect 
on the CompanNXs financial statements. 

Management conducted an assessment of the effectiveness of the CompanN's ICFR as of December 31, 2025, based on 
the criteria established in I28*62&0 C328630-I28*,6&8*) F6&1*;36/ (2013) issued bN the Committee of Sponsoring 
OrganiOations of the TreadLaN Commission and in accordance Lith Section 404 of the Sarbanes-OMleN Act of 2002. Based 
on this assessment, management has concluded that the CompanN's ICFR Las effective and management did not identifN anN 
material Leakness in ICFR.

The CompanNXs independent registered public accounting firm that audited the accompanNing Consolidated Financial 
Statements has issued an attestation report on the effectiveness of the CompanNXs ICFR. Their report begins on the folloLing 
page. 

FebruarN 27, 2026 
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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 have audited the accompanNing consolidated statements of financial condition of Cohen & Steers, Inc. and subsidiaries 
(the "CompanN") as of December 31, 2025 and 2024, the related consolidated statements of operations, comprehensive 
income, changes in stockholdersX equitN and noncontrolling interests, and cash floLs for each of the three Nears in the period 
ended December 31, 2025 and the related notes (collectivelN referred to as the Vconsolidated financial statementsW). We also 
have audited the CompanNXs internal control over financial reporting as of December 31, 2025, based on criteria established 
in I28*62&0 C328630 - I28*,6&8*) F6&1*;36/ (2013) issued bN the Committee of Sponsoring OrganiOations of the TreadLaN 
Commission (COSO). 

In our opinion, the consolidated financial statements referred to above present fairlN, in all material respects, the financial 
position of the CompanN as of December 31, 2025, and 2024, and the results of its operations and its cash floLs for each of 
the three Nears in the period ended December 31, 2025, in conformitN Lith accounting principles generallN accepted in the 
United States of America. Also, in our opinion, the CompanN maintained, in all material respects, effective internal control 
over financial reporting as of December 31, 2025, based on criteria established in Internal Control - Integrated FrameLork 
(2013) issued bN COSO.

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

The CompanNXs management is responsible for these consolidated financial statements, for maintaining effective internal 
control over financial reporting, and for its assessment of the effectiveness of internal control over financial reporting, 
included in the accompanNing ManagementXs Report on Internal Control over Financial Reporting. Our responsibilitN is to 
eMpress an opinion on these consolidated financial statements and an opinion on the CompanNXs internal control over 
financial reporting based on our audits. We are a public accounting firm registered Lith the Public CompanN Accounting 
Oversight Board (United States) (PCAOB) and are required to be independent Lith respect to the CompanN in accordance 
Lith the U.S. federal securities laLs and the applicable rules and regulations of the Securities and EMchange Commission and 
the PCAOB.  

We conducted our audits in accordance Lith the standards of the PCAOB. Those standards require that Le plan and perform 
the audits to obtain reasonable assurance about Lhether the consolidated financial statements are free of material 
misstatement, Lhether due to error or fraud, and Lhether effective internal control over financial reporting Las maintained in 
all material respects. 

Our audits of the consolidated financial statements included performing procedures to assess the risks of material 
misstatement of the consolidated financial statements, Lhether due to error or fraud, and performing procedures to respond to 
those risks. Such procedures included eMamining, on a test basis, evidence regarding the amounts and disclosures in the 
consolidated financial statements. Our audits also included evaluating the accounting principles used and significant 
estimates made bN management, as Lell as evaluating the overall presentation of the consolidated financial statements. Our 
audit of internal control over financial reporting included obtaining an understanding of internal control over financial 
reporting, assessing the risk that a material Leakness eMists, and testing and evaluating the design and operating effectiveness 
of internal control based on the assessed risk. Our audits also included performing such other procedures as Le considered 
necessarN in the circumstances. We believe that our audits provide a reasonable basis for our opinions.

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

A companNXs internal control over financial reporting is a process designed to provide reasonable assurance regarding the 
reliabilitN of financial reporting and the preparation of consolidated financial statements for eMternal purposes in accordance 
Lith generallN accepted accounting principles. A companNXs internal control over financial reporting includes those policies 
and procedures that (1) pertain to the maintenance of records that, in reasonable detail, accuratelN and fairlN reflect the 
transactions and dispositions of the assets of the companN; (2) provide reasonable assurance that transactions are recorded as 
necessarN to permit preparation of consolidated financial statements in accordance Lith generallN accepted accounting 
principles, and that receipts and eMpenditures of the companN are being made onlN in accordance Lith authoriOations of 
management and directors of the companN; and (3) provide reasonable assurance regarding prevention or timelN detection of 
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unauthoriOed acquisition, use, or disposition of the CompanNXs assets that could have a material effect on the consolidated 
financial statements.

Because of its inherent limitations, internal control over financial reporting maN not prevent or detect misstatements. Also, 
projections of anN evaluation of effectiveness to future periods are subject to the risk that the controls maN become 
inadequate because of changes in conditions, or that the degree of compliance Lith the policies or procedures maN 
deteriorate.

CA8C8ca; ADd8C MaCCeA

The critical audit matter communicated beloL is a matter arising from the current-period audit of the consolidated financial 
statements that Las communicated or required to be communicated to the audit committee and that (1) relates to accounts or 
disclosures that are material to the consolidated financial statements and (2) involved our especiallN challenging, subjective, 
or compleM judgments. The communication of critical audit matters does not alter in anN LaN our opinion on the consolidated 
financial statements, taken as a Lhole, and Le are not, bN communicating the critical audit matter beloL, providing a separate 
opinion on the critical audit matter or on the accounts or disclosures to Lhich it relates.

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

C6.8.(&0 A9).8 M&88*6 D*7(6.48.32

Certain of the CompanNXs consolidated funds hold Level 3 investments that are reported at fair value. The fair value of these 
investments is determined based on unobservable pricing assumptions (or "inputs"). These investments have limited 
observable market activitN and the inputs used in the determination of fair value require significant management judgment or 
estimation.

We identified the valuation of these investments as a critical audit matter because of the unobservable pricing inputs used to 
estimate their value, and changes in the value of these investments directlN impacts the amount of unrealiOed gain/loss the 
CompanN recogniOed for the period. Performing audit procedures to evaluate the appropriateness of these inputs used in 
determining the fair value required a high degree of auditor judgment and an increased eMtent of effort, including the need to 
involve our specialists Lho possess significant valuation eMpertise. 

H3; 8-* C6.8.(&0 A9).8 M&88*6 W&7 A))6*77*) .2 8-* A9).8 

Our audit procedures related to the unobservable pricing inputs used bN management to estimate the fair values of these 
investments included the folloLing, among others:

Q We tested the design, implementation, and operating effectiveness of controls over the determination of the 
inputs used to value these investments.

Q With the assistance of our fair value specialists, Le evaluated managementXs valuation inputs, including the 
determination of the unobservable pricing inputs used to estimate fair value. Our procedures included but Lere 
not limited to:

F Testing the underlNing source information of the assumptions, as Lell as developing a range of 
independent estimates and comparing those to the inputs used bN management. 

T Evaluating the impact of current market events and conditions, as Lell as relevant comparable 
transactions, on the valuation techniques and assumptions used bN management (e.g., sector and 
geographic location performance, occupancN rates and other market fundamentals, and interest rate 
environment). 

/s/    DELOITTE & TOUCHE LLP

NeL York, NY 
FebruarN 27, 2026
We have served as the CompanNXs auditor 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, 
2025

Dece<beA 31, 
2024

ABBeCB:
Cash and cash equivalents       . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 145,452 $ 182,974 
Investments ($116,303 and $109,210) (1)     . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  436,485  335,377 
Accounts receivable   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  79,775  74,389 
Due from brokers ($90 and $60) (1)

     . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1,865  1,474 
PropertN and equipmentUnet    . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  65,068  68,604 
Operating lease right-of-use assetsUnet     . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  97,342  99,200 
GoodLill and intangible assetsUnet    . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  20,040  18,756 
Other assets ($986 and $199) (1)      . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  30,667  31,592 

Total assets       . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 876,694 $ 812,366 

L8ab8;8C8eB:
Accrued compensation and benefits    . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 80,614 $ 71,049 
Distribution and service fees paNable     . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  8,623  8,485 
Operating lease liabilities       . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  138,326  141,115 
Income taM paNable    . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1,650  4,601 
Due to brokers ($318 and $170) (1)     . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  319  2,111 
Other liabilities and accrued eMpenses ($673 and $333) (1)

    . . . . . . . . . . . . . . . . . . . . . . . .  13,314  10,102 
Total liabilities       . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  242,846  237,463 

C><<8C<e=CB a=d c>=C8=ge=c8eB (See N>Ce 14)
Redee<ab;e =>=c>=CA>;;8=g 8=CeAeBCB       . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  22,805  53,460 
SC>c:h>;deABK e@D8CH:

Common stock, $0.01 par value; 500,000,000 shares authoriOed; 58,275,965 shares 
issued and 51,032,114 shares outstanding at December 31, 2025 and 57,492,567 shares 
issued and 50,574,641 shares outstanding at December 31, 2024        . . . . . . . . . . . . . . . . . .  583  575 
Additional paid-in capital       . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  992,948  943,281 
Accumulated deficit    . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (105,806)  (129,339) 
Accumulated other comprehensive loss        . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (4,657)  (10,025) 
TreasurN stock, at cost, 7,243,851 and 6,917,926 shares at December 31, 2025 and 
2024, respectivelN       . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (321,115)  (292,781) 

Total stockholdersX equitN attributable to Cohen & Steers, Inc.      . . . . . . . . . . . . . . . .  561,953  511,711 
Nonredeemable noncontrolling interests    . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  49,090  9,732 

Total stockholdersX equitN    . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  611,043  521,443 
Total liabilities, redeemable noncontrolling interests and stockholdersX equitN        . . . . $ 876,694 $ 812,366 

_________________________

(1) Amounts in parentheses represent the aggregate balances as of December 31, 2025 and 2024 attributable to variable interest entities 
(VIEs) consolidated bN the CompanN. The assets maN onlN be used to settle obligations of each VIE and the liabilities are the sole 
obligation of each VIE, for Lhich creditors do not have recourse to the general credit of the CompanN.

S** 238*7 83 (32730.)&8*) +.2&2(.&0 78&8*1*287
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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,
 2025 2024 2023

ReEe=De:
Investment advisorN and administration fees      . . . . . . . . . . . . . . . . . . . . . . . $ 524,834 $ 487,059 $ 459,411 
Distribution and service fees     . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  29,338  28,142  28,200 
Other       . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1,944  2,216  2,026 

Total revenue       . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  556,116  517,417  489,637 
EG?e=BeB:

EmploNee compensation and benefits      . . . . . . . . . . . . . . . . . . . . . . . . . . . .  224,466  217,980  200,181 
Distribution and service fees     . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  72,894  57,137  54,170 
General and administrative     . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  71,234  60,135  66,704 
Depreciation and amortiOation     . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  9,786  9,288  4,105 

Total eMpenses       . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  378,380  344,540  325,160 
O?eAaC8=g 8=c><e      . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  177,736  172,877  164,477 
N>=->?eAaC8=g 8=c><e (;>BB):

Interest and dividend income      . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  22,009  19,344  14,618 
Gain (loss) from investmentsUnet     . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  8,712  16,582  4,291 
Foreign currencN gain (loss)Unet      . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (3,827)  738  (3,135) 

Total non-operating income (loss)     . . . . . . . . . . . . . . . . . . . . . . . . . . .  26,894  36,664  15,774 
Income before provision for income taMes       . . . . . . . . . . . . . . . . . . . . . . . . . . . .  204,630  209,541  180,251 
Provision for income taMes      . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  47,232  46,749  43,642 
Net income     . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  157,398  162,792  136,609 
Net (income) loss attributable to noncontrolling interests      . . . . . . . . . . . . . . . .  (4,181)  (11,527)  (7,560) 
Net income attributable to common stockholders     . . . . . . . . . . . . . . . . . . . . . . . $ 153,217 $ 151,265 $ 129,049 

EaA=8=gB ?eA BhaAe aCCA8bDCab;e C> c><<>= BC>c:h>;deAB:
Basic      . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 2.99 $ 3.00 $ 2.62 
Diluted        . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 2.97 $ 2.97 $ 2.60 

We8ghCed aEeAage BhaAeB >DCBCa=d8=g:
Basic      . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  51,168  50,409  49,308 
Diluted        . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  51,526  50,938  49,553 

S** 238*7 83 (32730.)&8*) +.2&2(.&0 78&8*1*287
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COHEN & STEERS, INC. AND SUBSIDIARIES

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

YeaAB E=ded Dece<beA 31,
2025 2024 2023

Net income     . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 157,398 $ 162,792 $ 136,609 
Net (income) loss attributable to noncontrolling interests      . . . . . . . . . . . . . . . .  (4,181)  (11,527)  (7,560) 
Net income attributable to common stockholders     . . . . . . . . . . . . . . . . . . . . . . .  153,217  151,265  129,049 
OCheA c><?Aehe=B8Ee 8=c><e (;>BB):

Foreign currencN translation gain (loss)      . . . . . . . . . . . . . . . . . . . . . . . . . .  5,368  (2,317)  3,076 
Total comprehensive income attributable to common stockholders    . . . . . . . . . $ 158,585 $ 148,948 $ 132,125 

S** 238*7 83 (32730.)&8*) +.2&2(.&0 78&8*1*287
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COHEN & STEERS, INC. AND SUBSIDIARIES

CONSOLIDATED STATEMENTS OF CHANGES IN STOCKHOLDERSK EQUITY AND
 NONCONTROLLING INTERESTS

(8= Ch>DBa=dB)

ShaAeB >f 
C><<>= 

SC>c:
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, 2023     . . . . . . . . . . . . . . . . . . . . . .  48,723 $ 551 $ 769,373 $ (171,417) $ (10,784) $ (250,169) $ 4,054 $ 341,608 $ 85,335 
Dividends ($2.28 per share)  . . . . . . . . . . . . . .  U  U  U  (115,818)  U  U  U  (115,818)  U 
Issuance of common stock      . . . . . . . . . . . . . . .  736  7  1,244  U  U  U  U  1,251  U 
Repurchase of common stock     . . . . . . . . . . . .  (304)  U  U  U  U  (21,536)  U  (21,536)  U 
Issuance of restricted stock unitsUnet      . . . . .  U  U  4,495  U  U  U  U  4,495  U 
AmortiOation of restricted stock unitsUnet    . .  U  U  43,157  U  U  U  U  43,157  U 
Net income (loss)   

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

Other comprehensive income (loss)    . . . . . . .  U  U  U  U  3,076  U  U  3,076  U 
Net contributions (distributions) attributable 
to noncontrolling interests     . . . . . . . . . . . . . . .  U  U  U  U  U  U  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 
Dividends ($2.36 per share)  . . . . . . . . . . . . . .  U  U  U  (122,418)  U  U  U  (122,418)  U 
Issuance of common stock  

 
   . . . . . . . . . . . . . . .  697  7  1,257  U  U  30  U  1,294  U 

Issuance of common stock from offering, net 
of issuance costs     . . . . . . . . . . . . . . . . . . . . . .  1,007  10  68,454  U  U  U  U  68,464 
Repurchase of common stock     . . . . . . . . . . . .  (284)  U  U  U  U  (21,106)  U  (21,106)  U 
Issuance of restricted stock unitsUnet      . . . . .  U  U  5,996  U  U  U  U  5,996  U 
AmortiOation of restricted stock unitsUnet    . .  U  U  49,305  U  U  U  U  49,305  U 
Net income (loss)   

   . . . . . . . . . . . . . . . . . . . . . .  U  U  U  151,265  U  U  107  151,372  11,420 
Other comprehensive income (loss)    . . . . . . .  U  U  U  U  (2,317)  U  U  (2,317)  U 
Net contributions (distributions) attributable 
to noncontrolling interests     . . . . . . . . . . . . . . .  U  U  U  U  U  U  4,669  4,669  84,236 
Deconsolidation of consolidated funds      . . . . .  U  U  U  U  U  U  U  (148,659) 
Dece<beA 31, 2024    . . . . . . . . . . . . . . . . . . . .  50,575 $ 575 $ 943,281 $ (129,339) $ (10,025) $ (292,781) $ 9,732 $ 521,443 $ 53,460 
Dividends ($2.48 per share)  . . . . . . . . . . . . . .  U  U  U  (129,684)  U  U  U  (129,684)  U 
Issuance of common stock  

 
   . . . . . . . . . . . . . . .  783  8  1,041  U  U  82  U  1,131  U 

Repurchase of common stock     . . . . . . . . . . . .  (326)  U  U  U  U  (28,416)  U  (28,416)  U 
Issuance of restricted stock unitsUnet      . . . . .  U  U  4,361  U  U  U  U  4,361  U 
AmortiOation of restricted stock unitsUnet    . .  U  U  44,265  U  U  U  U  44,265  U 
Net income (loss)   

   . . . . . . . . . . . . . . . . . . . . . .  U  U  U  153,217  U  U  (4,793)  148,424  8,974 
Other comprehensive income (loss)    . . . . . . .  U  U  U  U  5,368  U  U  5,368  U 
Net contributions (distributions) attributable 
to noncontrolling interests  

   . . . . . . . . . . . . . . .  U  U  U  U  U  U  44,151  44,151  190,898 
Deconsolidation of consolidated funds      . . . . .  U  U  U  U  U  U  U  U  (230,527) 
Dece<beA 31, 2025    . . . . . . . . . . . . . . . . . . . .  51,032 $ 583 $ 992,948 $ (105,806) $ (4,657) $ (321,115) $ 49,090 $ 611,043 $ 22,805 

S** 238*7 83 (32730.)&8*) +.2&2(.&0 78&8*1*287
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COHEN & STEERS, INC. AND SUBSIDIARIES

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

 YeaAB E=ded Dece<beA 31,
 2025 2024 2023

CaBh f;>FB fA>< >?eAaC8=g acC8E8C8eB:
Net income        . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 157,398 $ 162,792 $ 136,609 
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 eMpenseUnet    . . . . . . . . . . . . . . . . . . . . . . .  45,962  52,301  44,468 
Depreciation and amortiOation     . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  11,714  11,169  5,142 
Non-cash lease eMpense     . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  5,254  5,732  14,496 
(Gain) loss from investmentsUnet        . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (8,712)  (16,582)  (4,291) 
Deferred income taMes      . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  561  (297)  537 
Foreign currencN (gain) loss      . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1,119  1,238  (787) 
AmortiOation (accretion) of premium (discount) on U.S. TreasurN 
securitiesUnet    . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1,080  (1,083)  (1,954) 

Cha=geB 8= >?eAaC8=g aBBeCB a=d ;8ab8;8C8eB:
Accounts receivable    . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (5,300)  (6,738)  (1,426) 
Due from brokers      . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (12,722)  (21,573)  (2,605) 
Investments held bN consolidated funds       . . . . . . . . . . . . . . . . . . . . . . . .  (319,082)  (96,132)  (19,260) 
Other assets     . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (446)  (4,758)  (7,268) 
Accrued compensation and benefits       . . . . . . . . . . . . . . . . . . . . . . . . . . .  9,565  4,667  (11,382) 
Distribution and service fees paNable    . . . . . . . . . . . . . . . . . . . . . . . . . .  138  (1,659)  1,723 
Operating lease liabilities         . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (6,289)  (931)  19,199 
Due to brokers    . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  4,991  25,081  109 
Income taM paNable       . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (5,064)  (162)  (2,743) 
Other liabilities and accrued eMpenses      . . . . . . . . . . . . . . . . . . . . . . . . . .  (611)  (16,376)  1,394 

Net cash provided bN (used in) operating activities  . . . . . . . . . . . . . . . . . . . . . . .  (120,444)  96,689  171,961 
CaBh f;>FB fA>< 8=EeBC8=g acC8E8C8eB:

Purchases of investments      . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (383,416)  (417,459)  (169,402) 
Proceeds from sales and maturities of investments       . . . . . . . . . . . . . . . . . . .  397,751  309,398  111,612 
Purchases of propertN and equipment      . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (5,979)  (11,651)  (56,986) 

Net cash provided bN (used in) investing activities       . . . . . . . . . . . . . . . . . . . . . . .  8,356  (119,712)  (114,776) 
CaBh f;>FB fA>< f8=a=c8=g acC8E8C8eB:

Proceeds from issuance of common stock under emploNee stock purchase 
plan      . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  961  1,100  1,063 
Proceeds from issuance of common stock from offering, net of issuance 
costs   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  U  68,464  U 
Repurchase of common stock for emploNee taM Lithholding     . . . . . . . . . . . .  (28,416)  (21,106)  (21,536) 
Dividends to stockholders       . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (126,924)  (119,181)  (112,446) 
Net contributions (distributions) from noncontrolling interests      . . . . . . . . . .  228,658  88,905  14,470 
Other    . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (442)  (15)  (603) 

Net cash provided bN (used in) financing activities  . . . . . . . . . . . . . . . . . . . . . . .  73,837  18,167  (119,052) 
Net increase (decrease) in cash and cash equivalents       . . . . . . . . . . . . . . . . . . . . .  (38,251)  (4,856)  (61,867) 
Effect of foreign eMchange rate changes on cash and cash equivalents     . . . . . . . .  1,693  (1,585)  2,756 
Cash and cash equivalents, beginning of the Near    . . . . . . . . . . . . . . . . . . . . . . . .  183,162  189,603  248,714 
Cash and cash equivalents, end of the Near        . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 146,604 $ 183,162 $ 189,603 

S** 238*7 83 (32730.)&8*) +.2&2(.&0 78&8*1*287
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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 provides a reconciliation of cash and cash equivalents reported Lithin the consolidated statements 
of financial condition to the cash and cash equivalents reported Lithin the consolidated statements of cash floLs above:

AB >f Dece<beA 31, 
(.2 8-397&2)7) 2025 2024 2023

Cash and cash equivalents   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 145,452 $ 182,974 $ 187,442 
Cash included in investments (1)     . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1,152  188  2,161 
Total cash and cash equivalents Lithin consolidated statements of cash floLs      . . $ 146,604 $ 183,162 $ 189,603 

________________________
(1) Cash included in investments represents operating cash held in consolidated funds.

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

In connection Lith its stock incentive plan, the CompanN issued dividend equivalents in the form of restricted stock 
units, net of forfeitures, in the amount of $2.8 million, $3.2 million and $3.4 million for the Nears ended December 31, 2025, 
2024 and 2023, respectivelN.

During the Nears ended December 31, 2025 and 2024, the CompanN deconsolidated certain funds resulting in a non-
cash reduction of $230.5 million and $148.7 million, respectivelN, from both investments and redeemable noncontrolling 
interests.

During the fourth quarter of 2025, the CompanN's consolidated eMchange-traded funds received non-cash in-kind 
subscriptions of $6.4 million.

Non-cash investing activities for the Near ended December 31, 2023 included $4.7 million related to purchases of 
propertN and equipment in connection Lith the CompanN's headquarters that Lere unpaid as of December 31, 2023. 
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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 subsidiaries, including Cohen & Steers Capital Management, Inc. (CSCM), Cohen & Steers 
Securities, 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 Private Limited (CSSG) 
(collectivelN, the CompanN).

The CompanN is a global investment manager specialiOing in real assets and alternative income, including listed and 
private real estate, preferred securities, infrastructure, resource equities, commodities, as Lell as multi-strategN solutions. 
Founded in 1986, the CompanN is headquartered in NeL York CitN, Lith offices in London, Dublin, Hong Kong, TokNo and 
Singapore. 

 The consolidated financial statements have been prepared in accordance Lith accounting principles generallN accepted 
in the United States of America (GAAP). The consolidated financial statements set forth herein include the accounts of CNS 
and its direct and indirect subsidiaries. IntercompanN balances and transactions have been eliminated in consolidation. The 
preparation of the consolidated financial statements requires management to make certain estimates and assumptions that 
affect the reported amounts of assets and liabilities and the disclosures of contingent assets and liabilities at the dates of the 
consolidated financial statements and the reported amounts of revenue and eMpenses during the reporting periods. Actual 
results could differ from those estimates.

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

R*(*280= A)348*) A((3928.2, P632392(*1*287

In December 2023, the Financial Accounting Standards Board (FASB) issued Accounting Standards Update 2023-09 
(ASU), I2(31* T&<*7 (T34.( 740): I1463:*1*287 83 I2(31* T&< D.7(03796*7. The standard requires disaggregated 
information about a reporting entitNXs effective taM rate reconciliation as Lell as additional information on income taMes paid. 
The standard is intended to benefit investors bN providing more detailed income taM disclosures that Lould be useful in 
making capital allocation decisions. This neL guidance became effective on JanuarN 1, 2025. The CompanN adopted this neL 
standard on a retrospective basis, and its adoption did not have a material impact on the CompanN's consolidated financial 
statements and related disclosures. 

In March 2024, the FASB issued ASU 2024-01, C314*27&8.32-S83(/ C314*27&8.32 (T34.( 718): S(34* A440.(&8.32 3+ 
P63+.87 I28*6*78 &2) S.1.0&6 A;&6)7. 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 guidance. The guidance in ASU 2024-01 applies to all entities that issue profits interest aLards as compensation to 
emploNees or nonemploNees in eMchange for goods or services. This neL guidance became effective on JanuarN 1, 2025. The 
CompanN's adoption of this neL standard did not have an impact on the CompanN's consolidated financial statements and 
related disclosures. 

N*; A((3928.2, P632392(*1*287 N38 Y*8 I140*1*28*)

In November 2024, the FASB issued ASU 2024-03, I2(31* S8&8*1*28 ? R*4368.2, C3146*-*27.:* I2(31* ? E<4*27* 
D.7&,,6*,&8.32 D.7(03796*7 (S9'834.( 220-40): D.7&,,6*,&8.32 3+ I2(31* S8&8*1*28 E<4*27*7. The standard requires 
disaggregation of certain eMpense captions into specified categories in disclosures Lithin the footnotes to the financial 
statements. This neL guidance Lill be effective on JanuarN 1, 2027 for annual reporting and JanuarN 1, 2028 for interim 
reporting. The CompanN does not eMpect that the adoption of this neL standard Lill have a material impact on the CompanN's 
consolidated financial statements and related disclosures.

COHEN & STEERS, INC. AND SUBSIDIARIES
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In September 2025, the FASB issued ASU 2025-06, I28&2,.'0*7 - G33);.00 &2) O8-*6 - I28*62&0-U7* S3+8;&6* 
(S9'834.( 350-40): T&6,*8*) I1463:*1*287 83 8-* A((3928.2, +36 I28*62&0-U7*-S3+8;&6*. The ASU provides targeted 
amendments to moderniOe the accounting frameLork for internal-use softLare development, including the removal of the 
traditional "development stage" model and the introduction of a more principles-based approach to capitaliOation. Under the 
neL guidance, companies maN begin capitaliOing internal-use softLare costs Lhen: management Lith the relevant authoritN 
authoriOes and commits to funding the softLare project and it is probable that the project Lill be completed, and the softLare 
Lill be used to perform its intended function. This neL guidance Lill be effective on JanuarN 1, 2028. The CompanN does not 
eMpect that the adoption of this neL standard Lill have a material impact on the CompanN's consolidated financial statements 
and related disclosures.  

In December 2025, the FASB issued ASU 2025-11, I28*6.1 R*4368.2, (T34.( 270): N&663;-S(34* I1463:*1*287. The 
amendments clarifN the applicabilitN of interim reporting guidance, specifN the form and content of interim financial 
statements and provide a consolidated list of required interim disclosures across other Accounting Standards Codification 
topics. The amendments also establish a principle requiring disclosure of events occurring since the end of the last annual 
reporting period that had a material impact on the entitN. This guidance Lill be effective on JanuarN 1, 2028. The CompanN is 
currentlN evaluating the impact that adoption of this standard Lill have on the CompanN's consolidated financial statements 
and related disclosures.

C32730.)&8.32 3+ I2:*781*28 V*-.(0*7

The CompanN's financial interests in investment vehicles, including the management fees that are received, are 
evaluated at inception and thereafter, if there is a reconsideration event, 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 equitN investment at risk is not sufficient to permit the entitN to finance its oLn 
activities Lithout additional financial support or the group of holders of the equitN investment at risk lack certain 
characteristics of a controlling financial interest. 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 substantive kick-out or participation 
rights. The primarN beneficiarN is the entitN that has the poLer to direct the activities of the VIE that most significantlN affect 
its performance, and the obligation to absorb losses of the entitN or the right to receive benefits from the entitN that could 
potentiallN be significant to the VIE. The CompanN assesses Lhether it is the primarN beneficiarN of anN VIEs identified bN 
evaluating its economic interests in the entitN held either directlN bN the CompanN and its affiliates or indirectlN through 
emploNees. VIEs for Lhich the CompanN is deemed to be the primarN beneficiarN are consolidated. Subscriptions and 
redemptions or amendments to the governing documents of the respective entities could affect an entitN's status as a VIE or 
the determination of the primarN beneficiarN.

Investments that are determined to be VOEs are consolidated Lhen the CompanNXs oLnership interest is greater than 
50% of the outstanding voting interests of the vehicle. 

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

C&7- &2) C&7- E59.:&0*287

Cash and cash equivalents include short-term, highlN liquid investments, Lhich are readilN convertible into cash.

D9* +631/83 B63/*67

The CompanN, including the consolidated funds, maN transact Lith brokers for certain investment activities. The 
clearing and custodN operations for these investment activities are performed pursuant to contractual agreements. The due 
from/to brokers balances represent cash and/or collateral balances at brokers/custodians and/or receivables and paNables for 
unsettled securities transactions Lith brokers/custodians.

COHEN & STEERS, INC. AND SUBSIDIARIES
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I2:*781*287

Management of the CompanN determines the appropriate classification of its investments at the time of purchase and 
re-evaluates such determination no less than quarterlN. The CompanN's investments are categoriOed as folloLs:

J EquitN investments at fair value generallN represent common stocks, eMchange traded funds (ETFs), limited 
partnership interests, and seed investments in CompanN-sponsored vehicles including its non-traded REIT. 

J Trading investments generallN represent U.S. TreasurN securities, over-the-counter preferred securities and 
investment-grade corporate debt securities.

The CompanN has elected the fair value option for a seed investment that otherLise Lould have been accounted for 
using the equitN method of accounting to align the measurement and the related gains and losses Lith other seed investments. 
Distributions from this seed investment are recorded in interest and dividend incomeUnet in the CompanN's consolidated 
statements of operations Lhen earned.

Gains and losses on the CompanN's investments, including those for Lhich the fair value option has been elected, are 
recorded in gain (loss) from investmentsUnet in the CompanN's consolidated statements of operations.

F&.6 V&09* M*&796*1*287

The CompanN uses a hierarchN of valuation classifications based on Lhether the inputs to the valuation techniques used 
in each valuation classification are observable or unobservable. These classifications are summariOed in the three broad levels 
listed beloL:

Q Level 1UUnadjusted quoted prices for identical instruments in active markets.
Q Level 2UQuoted prices for similar instruments in active markets; quoted prices for identical or similar 

instruments in markets that are not active; and model-derived valuations in Lhich all significant inputs and 
significant value drivers are observable.

Q Level 3UValuations derived from valuation techniques in Lhich significant inputs or significant value 
drivers are unobservable.

These levels are not necessarilN an indication of the risk or liquiditN associated Lith the investments.

V&09&8.32 T*(-2.59*7

In certain instances, debt and equitN securities are valued on the basis of prices from an orderlN transaction betLeen 
market participants provided bN reputable broker-dealers or independent pricing services. In determining the value of a 
particular investment, independent pricing services maN use information Lith respect to transactions in such investments, 
broker quotes, pricing matrices, market transactions in comparable investments and various relationships betLeen 
investments. As part of its independent price verification process, the CompanN generallN performs revieLs of valuations 
provided bN broker-dealers or independent pricing services. Investments in funds are valued at their closing price or NAV (or 
its equivalent) as a practical eMpedient.

In the absence of observable market prices, the CompanN values its investments using valuation methodologies applied 
on a consistent basis. For some investments, little market activitN maN eMist; management's determination of fair value is then 
based on the best information available in the circumstances, and maN incorporate management's oLn assumptions and 
involve a significant degree of judgment, taking into consideration a combination of internal and eMternal factors. Investments 
for Lhich market prices are not observable include private investments in real estate properties. Valuation methods for 
investments in real estate entities include, but are not limited to, the folloLing: (1) forecasts of future net cash floLs during 
the holding period, including anticipated net proceeds from the sale, disposition or resolution of the investment, discounted at 
prevailing market rates; (2) prevailing market capitaliOation rates or earnings multiples applied to stabiliOed income or 
adjusted earnings from the investment and other observable market data; (3) recent sales of comparable investments; and (4) 
sale negotiations and bona fide purchase offers received from independent third parties. The significant inputs into eMpected 
future cash floLs depend upon the categorN and nature of the investments and the underlNing assets. Such investments are 
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valued no less than quarterlN, taking into consideration anN changes in keN inputs and changes in economic and other relevant 
conditions, and valuation models are updated accordinglN. The CompanN has established a valuation committee to administer, 
implement and oversee the valuation policies and procedures (the Valuation Committee). AdditionallN, the CompanN has 
retained an independent valuation services firm to assist in the determination of the fair value of certain private real estate 
investments.

L*&7*7

The CompanN determines if an arrangement is a lease at inception. The CompanN has operating leases for corporate 
offices and certain information technologN equipment Lhich are included in operating lease right-of-use (ROU) assets and 
operating lease liabilities on the CompanNXs consolidated statements of financial condition.

ROU assets represent the right to use an underlNing 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 value of lease paNments over the life of the lease and thereafter, are remeasured 
if there is a change in lease terms. The majoritN of the CompanNXs lease agreements do not provide an implicit rate. As a 
result, the CompanN uses an estimated incremental borroLing rate based on the information available as of the applicable 
lease commencement date in determining the present value of lease paNments. The operating lease ROU assets reflect anN 
upfront lease paNments made as Lell as lease incentives received.

The lease terms maN include 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 over the lease term. 

The CompanN has certain lease agreements Lith non-lease components such as maintenance and eMecutorN costs, 
Lhich are accounted for separatelN and not included in ROU assets.

ROU assets are tested for impairment Lhenever changes in facts or circumstances indicate that the carrNing amount of 
an asset maN not be recoverable. Modification of a lease term Lould result in remeasurement of the lease liabilitN and a 
corresponding adjustment to the ROU asset.

N32(3286300.2, I28*6*787

Noncontrolling interests consist of nonredeemable and redeemable third-partN interests in the CompanN's consolidated 
funds. Noncontrolling interests that are not redeemable at the option of the investors are classified as nonredeemable 
noncontrolling interests and are included in stockholdersX equitN. Noncontrolling interests that are redeemable at the option of 
the investors are classified as redeemable noncontrolling interests and are not treated as permanent equitN. Noncontrolling 
interests are recorded at fair value Lhich approMimates the net asset value at each reporting date.

I2:*781*28 A):.736= &2) A)1.2.786&8.32 F**7

The CompanN earns revenue bN providing asset management services to institutional accounts, open-end funds 
(including ETFs) and closed-end funds as Lell as model-based portfolios. Investment advisorN fees are earned pursuant to the 
terms of investment management agreements and are generallN based on a contractual fee rate applied to the average assets 
under management. The CompanN also earns administration fees from certain open-end and closed-end funds pursuant to the 
terms of underlNing administration contracts. Administration fees are based on the average dailN assets under management of 
such funds. Investment advisorN and administration fee revenue is recogniOed Lhen earned and is recorded net of anN fund 
reimbursements. The investment advisorN and administration contracts each include a single performance obligation as the 
services provided are not separatelN identifiable and are accounted for as a series satisfied over time using a time-based 
measure of progress. AdditionallN, investment advisorN and administration fees represent variable consideration, as fees are 
based on average assets under management Lhich fluctuate dailN.

COHEN & STEERS, INC. AND SUBSIDIARIES
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In certain instances, the CompanN maN earn performance fees Lhen specified performance hurdles are met during the 
performance period. Performance fees are forms of variable consideration and are not recogniOed until it becomes probable 
that there Lill not be a significant reversal of the cumulative revenue recogniOed.

D.786.'98.32 &2) S*6:.(* F** R*:*29*

Distribution and service fee revenue is based on the average dailN net assets of certain share classes of U.S. open-end 
funds. Distribution and service fee revenue is earned dailN and is recorded gross of anN third-partN distribution and service fee 
eMpense for applicable share classes.

Distribution fee agreements include a single performance obligation that is satisfied at a point in time Lhen an investor 
purchases shares of an open-end fund. For all periods presented, a portion of the distribution fee revenue recogniOed in the 
period maN relate to performance obligations satisfied (or partiallN satisfied) in prior periods. Service fee agreements include 
a single performance obligation as the services provided are not separatelN identifiable and are accounted for as a series 
satisfied over time using a time-based measure of progress. AdditionallN, distribution and service fees represent variable 
consideration, as fees are based on average assets under management Lhich fluctuate dailN.

D.786.'98.32 &2) S*6:.(* F** E<4*27*

Distribution and service fee eMpense includes distribution fees, shareholder servicing fees and intermediarN assistance 
paNments.

Distribution fees represent paNments made to qualified intermediaries for assistance in connection Lith the distribution 
of certain open-end funds' shares and for other eMpenses such as advertising, printing and distribution of prospectuses to 
investors. Such amounts maN also be used to paN financial intermediaries for services as specified in the terms of Lritten 
agreements complNing Lith Rule 12b-1 of the Investment CompanN Act of 1940. Distribution fees are based on average dailN 
net assets under management of certain share classes of certain of the funds.

Shareholder servicing fees represent paNments made to qualified intermediaries for shareholder account service and 
maintenance. These services are provided pursuant to Lritten agreements Lith such qualified institutions. Shareholder 
servicing fees are generallN based on average dailN net assets under management. 

IntermediarN assistance paNments represent paNments to qualified intermediaries for activities related to distribution, 
shareholder servicing as Lell as marketing and support of certain vehicles and are incremental to those described above. 
IntermediarN assistance paNments are generallN based on average dailN net assets under management.

S83(/-'&7*) C314*27&8.32

The CompanN recogniOes compensation eMpense for the grant-date fair value of restricted stock unit aLards to certain 
emploNees. This eMpense is recogniOed over the period during Lhich emploNees are required to provide service. Forfeitures 
are recorded as incurred. AnN change to the keN terms of an emploNeeXs aLard subsequent to the grant date is evaluated and, 
if necessarN, accounted for as a modification. If the modification results in the remeasurement of the fair value of the aLard, 
the remeasured compensation cost is recogniOed over the remaining service period.

I2(31* T&<*7

The CompanN records the current and deferred taM consequences of all transactions that have been recogniOed in the 
consolidated financial statements in accordance Lith the provisions of the enacted taM laLs. Deferred taM assets are 
recogniOed for temporarN differences that Lill result in deductible amounts in future Nears at taM rates that are eMpected to 
applN in those Nears. The CompanN records a valuation alloLance, Lhen necessarN, to reduce deferred taM assets to an amount 
that more likelN than not Lill be realiOed. Deferred taM liabilities are recogniOed for temporarN differences that Lill result in 
taMable income in future Nears at taM rates that are eMpected to applN in those Nears.

The calculation of taM liabilities involves uncertainties in the application of compleM taM laLs and regulations across the 
CompanN's global operations. A taM benefit from an uncertain taM position is recogniOed Lhen it is more likelN than not that 
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the position Lill be sustained upon eMamination, including resolution of anN related appeals or litigation processes, on the 
basis of the technical merits. The CompanN records potential interest and penalties related to uncertain taM positions in the 
provision for income taMes in the consolidated statements of operations.

E&62.2,7 P*6 S-&6*

Basic earnings per share is calculated bN dividing net income attributable to common stockholders bN the Leighted 
average shares outstanding. Diluted earnings per share is calculated bN dividing net income attributable to common 
stockholders bN the total Leighted average shares of common stock outstanding and common stock equivalents determined 
using the treasurN stock method. Common stock equivalents are comprised of dilutive potential shares from restricted stock 
unit aLards and are eMcluded from the computation if their effect is anti-dilutive.

C966*2(= T6&270&8.32 &2) T6&27&(8.327

Assets and liabilities of subsidiaries having non-U.S. dollar functional currencies are translated at eMchange rates at the 
applicable consolidated statements of financial condition date. Revenue and eMpenses of such subsidiaries are translated at 
average eMchange rates during the period. 

The gains or losses resulting from translating non-U.S. dollar functional currencN into U.S. dollars are included in the 
CompanN's consolidated statements of comprehensive income. The cumulative translation adjustment Las $(4.7) million, 
$(10.0) million and $(7.7) million as of December 31, 2025, 2024 and 2023, respectivelN, and Las reported Lithin 
accumulated other comprehensive income (loss) on the consolidated statements of financial condition. Gains or losses 
resulting from remeasurement of assets and liabilities denominated in currencies other than the functional currencN of each 
respective entitN are included in foreign currencN gain (loss)Unet in the CompanNXs consolidated statements of operations.

C32(*286&8.32 3+ C6*).8 R.7/

The CompanN's cash and cash equivalents are principallN on deposit Lith major financial institutions and are subject to 
credit risk should these financial institutions be unable to fulfill their obligations. The CompanN limits its eMposure to such 
credit risks bN investing in moneN market funds and U.S. TreasurN securities. 

3. ReEe=De

The folloLing tables summariOe revenue recogniOed from contracts Lith customers bN client domicile and bN 
investment vehicle:

YeaAB e=ded Dece<beA 31, 
(.2 8-397&2)7) 2025 2024 2023
C;8e=C d><8c8;e:
North America  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 484,239 $ 449,411 $ 423,129 
Japan       . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  31,073  31,696  31,869 
Europe, Middle East and Africa    . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  23,438  20,740  21,418 
Asia Pacific eMcluding Japan     . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  17,366  15,570  13,221 

Total      . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 556,116 $ 517,417 $ 489,637 

YeaAB e=ded Dece<beA 31, 
(.2 8-397&2)7) 2025 2024 2023
I=EeBC<e=C Eeh8c;e:
Open-end funds       . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 320,180 $ 288,368 $ 269,727 
Institutional accounts     . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  132,708  129,072  123,565 
Closed-end funds  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  103,228  99,977  96,345 

Total      . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 556,116 $ 517,417 $ 489,637 
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4. I=EeBC<e=CB

The folloLing table summariOes the CompanNXs investments:

(.2 8-397&2)7)
Dece<beA 31, 

2025
Dece<beA 31, 

2024

EquitN investments at fair value     . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 271,034 $ 208,411 
Trading    . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  165,443  126,953 
EquitN method    . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  8  13 

Total investments    . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 436,485 $ 335,377 

The CompanN holds an investment in Cohen & Steers Income Opportunities REIT, Inc. (CNSREIT), for Lhich it has 
elected the fair value option. As of and for the Near ended December 31, 2025, the CompanNXs investment in CNSREIT meets 
the significance thresholds established bN the SEC. The folloLing tables present summariOed financial information for 
CNSREIT:

(.2 8-397&2)7)
Se?Ce<beA 30, 

2025 (1)
Se?Ce<beA 30, 

2024 (1)

Investments      . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 336,932 $ 112,694 
Other assets   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  63,088  33,042 
Total assets     . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 400,020 $ 145,736 

Debt     . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 158,986 $ 65,545 
Other liabilities   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  59,483  20,118 
Total liabilities      . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  218,469  85,663 
Total stockholders' equitN    . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  174,020  56,452 
Noncontrolling interests       . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  7,531  3,621 
Total equitN    . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  181,551  60,073 
Total liabilities and equitN      . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 400,020 $ 145,736 

(.2 8-397&2)7)

TFe;Ee M>=ChB 
E=ded

 Se?Ce<beA 30, 
2025 (1)

TFe;Ee M>=ChB 
E=ded

 Se?Ce<beA 30, 
2024 (1)

TFe;Ee M>=ChB 
E=ded

 Se?Ce<beA 30, 
2023 (1) (2)

Total revenue        . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 27,086 $ 4,788 $ U 
Total eMpense      . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (25,197)  (6,951)  (119) 
Total other income (eMpense), net       . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (3,747)  762  U 
Net income (loss)   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (1,858)  (1,401)  (119) 
Less: Net income (loss) attributable to noncontrolling interests     . . . . . . . . . . . .  198  36  U 
Net income (loss) attributable to common stockholders    . . . . . . . . . . . . . . . . . . $ (2,056) $ (1,437) $ (119) 

________________________
(1) SummariOed financial information is presented as of September 30 as financial information as of December 31 is not available from 

the investee. 
(2) CNSREIT Las formed on JulN 18, 2022, and filed its initial QuarterlN Report on Form 10-Q for the quarter ended March 31, 2023 on 

MaN 10, 2023.
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The folloLing table summariOes the amounts related to the CompanN's VIEs for Lhich it is not the primarN beneficiarN: 

(.2 8-397&2)7)
Dece<beA 31, 

2025
Dece<beA 31, 

2024

Investments       . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 325 $ 4,760 
Receivables       . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 791 $ 589 
PaNables     . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 992 $ 913 

The CompanNXs maMimum eMposure to loss associated Lith these VIEs is limited to its investments and uncollected 
receivables.

Net unrealiOed gain (loss) from investments still held at the end of the period for the Nears ended December 31, 2025, 
2024 and 2023, Las $7.7 million, $17.2 million and $10.3 million, respectivelN.

5. Fa8A Va;De

The folloLing tables present assets and liabilities measured at fair value on a recurring basis:
Dece<beA 31, 2025

(.2 8-397&2)7) LeEe; 1 LeEe; 2 LeEe; 3

I=EeBC<e=CB 
MeaBDAed aC 

NAV T>Ca;

Cash equivalents     . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 105,706 $ U $ U $ U $ 105,706 
EquitN investments at fair value:

EquitN securities   . . . . . . . . . . . . . . . . . . . . . . . . . . $ 118,553 $ 80,868 $ U $ 138 $ 199,559 
Limited partnership interests      . . . . . . . . . . . . . . . .  U  U  65,335  6,140  71,475 

Total    . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  118,553  80,868  65,335  6,278  271,034 
Trading investments:

FiMed income       . . . . . . . . . . . . . . . . . . . . . . . . . . . .  U  165,443  U  U  165,443 
EquitN method investments      . . . . . . . . . . . . . . . . . . . . .  U  U  U  8  8 

Total investments   . . . . . . . . . . . . . . . . . . . . . . $ 118,553 $ 246,311 $ 65,335 $ 6,286 $ 436,485 

Derivatives - assets:
Total return sLaps     . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ U $ 353 $ U $ U $ 353 
ForLard contracts - foreign eMchange      . . . . . . . . .  U  433  U  U  433 

Total    . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ U $ 786 $ U $ U $ 786 
Derivatives - liabilities:

Total return sLaps    . . . . . . . . . . . . . . . . . . . . . . . . . $ U $ 1,964 $ U $ U $ 1,964 
ForLard contracts - foreign eMchange      . . . . . . . . .  U  55  U  U  55 

Total    . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ U $ 2,019 $ U $ U $ 2,019 
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Dece<beA 31, 2024

(.2 8-397&2)7) LeEe; 1 LeEe; 2 LeEe; 3

I=EeBC<e=CB 
MeaBDAed aC 

NAV T>Ca;

Cash equivalents      . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 147,832 $ U $ U $ U $ 147,832 
EquitN investments at fair value:

EquitN securities     . . . . . . . . . . . . . . . . . . . . . . . . . . $ 102,744 $ 71,534 $ U $ 133 $ 174,411 
Limited partnership interests       . . . . . . . . . . . . . . . .  U  U  32,552  1,448  34,000 

Total    . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  102,744  71,534  32,552  1,581  208,411 
Trading investments:

FiMed income      . . . . . . . . . . . . . . . . . . . . . . . . . . . .  U  126,953  U  U  126,953 
EquitN method investments     . . . . . . . . . . . . . . . . . . . . .  U  U  U  13  13 

Total investments      . . . . . . . . . . . . . . . . . . . . . $ 102,744 $ 198,487 $ 32,552 $ 1,594 $ 335,377 

Derivatives - assets:
Total return sLaps       . . . . . . . . . . . . . . . . . . . . . . . . $ U $ 1,570 $ U $ U $ 1,570 
ForLard contracts - foreign eMchange      . . . . . . . . .  U  484  U  U  484 

Total    . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ U $ 2,054 $ U $ U $ 2,054 
Derivatives - liabilities:

Total return sLaps       . . . . . . . . . . . . . . . . . . . . . . . . $ U $ 252 $ U $ U $ 252 
Total    . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ U $ 252 $ U $ U $ 252 

EquitN investments at fair value classified as Level 2 primarilN represents the CompanN's seed investment in CNSREIT, 
for Lhich the fair value option has been elected. Quoted prices in active markets are not available therefore, the valuation is 
based on the monthlN published net asset value (NAV), Lhich is an observable transaction price; hoLever, shares are not 
activelN traded as subscriptions and redemptions are permitted to occur monthlN.

The folloLing table summariOes amounts related to CNSREIT:

(.2 8-397&2)7, *<(*48 4*6(*28&,*7)
Dece<beA 31, 

2025
Dece<beA 31, 

2024

Fair value    . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 80,865 $ 69,998 
OLnership interest        . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  36.9 %  49.4 %

YeaAB e=ded Dece<beA 31, 
(.2 8-397&2)7) 2025 2024 2023
UnrealiOed gains (losses)    . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 2,758 $ 2,784 $ U 

EquitN investments at fair value classified as Level 3 Lere comprised of limited partnership interests in joint ventures 
that hold investments in private real estate.

Trading investments classified as Level 2 Lere comprised of U.S. TreasurN securities and investment-grade corporate 
debt securities. Fair values Lere generallN determined using third-partN pricing services. The pricing services maN utiliOe 
evaluated pricing models that varN bN asset class and incorporate available trade, bid and other market information. 

Investments measured using NAV (or its equivalent) as a practical eMpedient primarilN consist of limited partnership 
interests in private real estate funds. As of December 31, 2025 and 2024, the CompanN did not have the abilitN to redeem its 
interests in certain of these investments and others maN be redeemed subject to certain restrictions. These investments have 
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not been classified in the fair value hierarchN and are presented in the above tables to permit reconciliation of the fair value 
hierarchN to the amounts presented on the consolidated statements of financial condition.

Total return sLap contracts classified as Level 2 Lere valued based on the underlNing futures contracts or equitN 
indices.

Foreign currencN eMchange contracts classified as Level 2 Lere valued based on the prevailing forLard eMchange rate, 
Lhich is an input that is observable in active markets.

The folloLing table summariOes the changes in Level 3 investments measured at fair value on a recurring basis:
YeaAB E=ded Dece<beA 31, 

(.2 8-397&2)7) 2025 2024

Balance at beginning of period  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 32,552 $ 13,202 
Purchases/contributions    . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  33,494  19,998 
RealiOed and unrealiOed gains (losses)      . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (711)  (648) 

Balance at end of period      . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 65,335 $ 32,552 

The folloLing tables summariOe the valuation techniques and significant unobservable inputs approved bN the 
Valuation Committee for Level 3 investments measured at fair value on a recurring basis:

Fa8A Va;De aB >f 
Dece<beA 31, 2025

(8= Ch>DBa=dB) Va;DaC8>= Tech=8@De U=>bBeAEab;e I=?DCB Ra=ge
We8ghCed 
AEeAage

Limited partnership 
interests     . . . . . . . . . .

$65,335 Discounted cash floL Discount rate 
Terminal capitaliOation rate

7.00% - 10.00%
5.25% - 8.75%

8.82%
7.40%

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 Discounted cash floL Discount rate 
Terminal capitaliOation rate

7.00% - 10.50%
5.25% - 8.75%

8.82%
7.39%

Changes in the significant unobservable inputs in the above tables maN result in a materiallN higher or loLer fair value 
measurement.

6. DeA8EaC8EeB

The folloLing tables summariOe the notional amount and fair value of the CompanN's outstanding derivative financial 
instruments: 

AB >f Dece<beA 31, 2025
Fa8A Va;De (1)

(.2 8-397&2)7) N>C8>=a; A<>D=C ABBeCB L8ab8;8C8eB

Corporate derivatives:
Total return sLaps     . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 92,451 $ 353 $ 1,964 
ForLard contracts - foreign eMchange     . . . . . . . . . . . . . . . . . . . . . . . . . . . .  7,786  173  4 

Total corporate derivatives    . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  100,237  526  1,968 
Derivatives held bN consolidated funds:

ForLard contracts - foreign eMchange     . . . . . . . . . . . . . . . . . . . . . . . . . . . .  37,067  260  51 

Total   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 137,304 $ 786 $ 2,019 
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AB >f Dece<beA 31, 2024
Fa8A Va;De (1)

(.2 8-397&2)7) N>C8>=a; A<>D=C ABBeCB L8ab8;8C8eB

Corporate derivatives:
Total return sLaps     . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 45,237 $ 1,570 $ 252 
ForLard contracts - foreign eMchange     . . . . . . . . . . . . . . . . . . . . . . . . . . . .  8,622  484  U 

Total corporate derivatives    . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 53,859 $ 2,054 $ 252 
________________________
(1) The fair values of corporate and consolidated fund derivative financial instruments are recorded in other assets and other liabilities and 

accrued eMpenses on the CompanN's consolidated statements of financial condition.

The CompanN's corporate derivatives included:
Q Total return sLaps that are utiliOed to economicallN hedge a portion of the market risk of certain seed 

investments and total return sLaps that are included in certain portfolios the CompanN maintains for the 
purpose of establishing a performance track record; and

Q ForLard foreign eMchange contracts that are utiliOed to economicallN hedge currencN eMposure arising from 
certain non-U.S. dollar investment advisorN fees. 

Derivatives held bN consolidated funds are comprised of forLard foreign eMchange contracts to economicallN hedge 
currencN eMposure.

Collateral pledged for corporate and consolidated fund derivative financial instruments totaled $1.8 million and $0.3 
million as of December 31, 2025 and 2024, respectivelN. Collateral received for derivative financial instruments Las $0.3 
million and $1.3 million as of December 31, 2025 and 2024, respectivelN.

The folloLing table summariOes net gains (losses) from derivative financial instruments:
YeaAB E=ded Dece<beA 31,

(.2 8-397&2)7) 2025 2024 2023
Corporate derivatives:

Total return sLaps       . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ (6,855) $ (3,449) $ (2,589) 
ForLard contracts - foreign eMchange       . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (315)  889  337 

Total corporate derivatives    . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (7,170)  (2,560)  (2,252) 
Derivatives held bN consolidated funds:

ForLard contracts - foreign eMchange       . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  218  U  U 

Total (1)
     . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ (6,952) $ (2,560) $ (2,252) 

________________________
(1) Gains and losses on corporate total return sLaps and derivatives held bN consolidated funds are included in gain (loss) from 

investmentsUnet in the CompanN's consolidated statements of operations. Gains and losses on corporate forLard foreign eMchange 
contracts are included in foreign currencN gain (loss)Unet in the CompanN's consolidated statements of operations.
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7. PA>?eACH a=d E@D8?<e=C a=d S>fCFaAe H>BC8=g AAAa=ge<e=CB

The folloLing table summariOes the CompanNXs propertN and equipment: 
Dece<beA 31,

(.2 8-397&2)7) 2025 2024

Equipment      . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 12,744 $ 12,208 
Furniture and fiMtures      . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  13,694  12,709 
SoftLare    . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  20,486  17,713 
Leasehold improvements      . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  52,864  51,718 

Subtotal        . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  99,788  94,348 
Less: Accumulated depreciation and amortiOation    . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (34,720)  (25,744) 

PropertN and equipment, net        . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 65,068 $ 68,604 

Depreciation and amortiOation eMpense related to propertN and equipment is recorded using the straight-line method 
over the estimated useful lives of the related assets Lhich range from 3-7 Nears. Leasehold improvements are amortiOed using 
the straight-line method over shorter of the lease term or the estimated useful life. Depreciation and amortiOation eMpense 
related to propertN and equipment Las $9.8 million, $9.3 million and $4.2 million for the Nears ended December 31, 2025, 
2024 and 2023, respectivelN.

As of December 31, 2025 and 2024, the CompanN had capitaliOed costs related to hosting arrangements, net of 
accumulated depreciation of $4.7 million and $4.4 million, respectivelN. CapitaliOed costs related to hosting arrangements are 
recorded in other assets on the CompanNXs consolidated statements of financial condition. AmortiOation eMpense related to 
hosting arrangement Las $1.4 million, $1.4 million and $0.5 million for the Nears ended December 31, 2025, 2024 and 2023, 
respectivelN, and is recorded in general and administrative eMpenses.

8. EaA=8=gB PeA ShaAe

The folloLing table reconciles income and share data used in the basic and diluted earnings per share computations:
 YeaAB E=ded Dece<beA 31,
(.2 8-397&2)7, *<(*48 4*6 7-&6* )&8&) 2025 2024 2023

Net income      . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 157,398 $ 162,792 $ 136,609 
Net (income) loss attributable to noncontrolling interests     . . . . . . . . . . . . . . . . .  (4,181)  (11,527)  (7,560) 
Net income attributable to common stockholders      . . . . . . . . . . . . . . . . . . . . . . . $ 153,217 $ 151,265 $ 129,049 
Basic Leighted average shares outstanding     . . . . . . . . . . . . . . . . . . . . . . . . . . . .  51,168  50,409  49,308 
Dilutive potential shares from restricted stock units        . . . . . . . . . . . . . . . . . . . . .  358  529  245 
Diluted Leighted average shares outstanding      . . . . . . . . . . . . . . . . . . . . . . . . . .  51,526  50,938  49,553 

Basic earnings per share attributable to common stockholders     . . . . . . . . . . . . . $ 2.99 $ 3.00 $ 2.62 
Diluted earnings per share attributable to common stockholders       . . . . . . . . . . . $ 2.97 $ 2.97 $ 2.60 

Anti-dilutive common stock equivalents eMcluded from the calculation     . . . . . .  29  3  77 
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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 Incentive Plan (the SIP) provides for the issuance 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 through MaN 5, 2032, and (ii) increase the number of shares of 
common stock of the CompanN Lith respect to Lhich aLards maN be granted under the plan. As of December 31, 2025, a 
total of 23.0 million shares of common stock maN be granted under the SIP. The board of directors is authoriOed to increase 
the number of shares available for issuance under the SIP, subject to shareholder approval. As of December 31, 2025, a total 
of 20.6 million RSUs, representing the same amount of common stock, had been issued under the SIP. As of December 31, 
2025, there Las $62.4 million of compensation related to unamortiOed RSUs that had not Net been recogniOed in the 
consolidated statements of operations. The CompanN eMpects to recogniOe this eMpense over approMimatelN the neMt 2.4 Nears.  

ReBCA8cCed SC>c: U=8CB 

V*78*) R*786.(8*) S83(/ U2.8 G6&287

The CompanN grants aLards of vested RSUs to the non-management directors and certain emploNees of the CompanN 
pursuant to the SIP. The fair value at the date of grant is fullN eMpensed. Dividends declared on these aLards are paid in cash. 
In connection Lith the grant of these vested RSUs, the CompanN recorded non-cash stock-based compensation eMpense of 
$0.8 million, $0.8 million and $1.0 million for the Nears ended December 31, 2025, 2024 and 2023, respectivelN. 

U2:*78*) R*786.(8*) S83(/ U2.8 G6&287 

From time to time, the CompanN grants aLards of unvested RSUs to certain emploNees pursuant to the SIP. The fair 
value at the date of grant is eMpensed on a straight-line basis over the applicable service period, Lhich is tNpicallN four Nears. 
Dividends declared bN the CompanN are paid in additional RSUs, Lhich are subject to forfeiture until vested. The dividend 
equivalent RSUs Lill generallN vest and be delivered on the fourth anniversarN of the original grant date. The CompanN 
recorded non-cash stock-based compensation eMpense related to these aLards, net of forfeitures, of $5.0 million, $8.8 million 
and $8.8 million for the Nears ended December 31, 2025, 2024 and 2023, respectivelN. 

I2(*28.:* B3297 P0&27 +36 E1403=**7 3+ 8-* C314&2= 

The CompanN has implemented a mandatorN program for emploNees that, based upon compensation levels, 
automaticallN defers a portion of their total compensation in the form of unvested RSUs. The fair value at the date of grant is 
eMpensed on a straight-line basis over the vesting period, Lhich is tNpicallN four Nears. Dividends declared bN the CompanN 
are paid in additional RSUs Lhich are subject to forfeiture until vested. The dividend equivalent RSUs Lill generallN vest and 
be delivered on the fourth anniversarN of the original grant date. The CompanN recorded non-cash stock-based compensation 
eMpense related to these aLards, net of forfeitures, of $40.2 million, $42.5 million and $34.4 million for the Nears ended 
December 31, 2025, 2024 and 2023, respectivelN.
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The folloLing table sets forth activitN relating to the CompanNXs RSUs under 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

(.2 8-397&2)7, *<(*48 4*6 7-&6* )&8&)
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 JanuarN 1, 2023    . . . . . . . .  52 $ 70.12  356 $ 71.18  1,408 $ 74.57 
Granted      . . . . . . . . . . . . . . . . . . .  16  62.01  78  66.01  791  71.18 
Delivered       . . . . . . . . . . . . . . . . . .  (17)  62.55  (144)  65.86  (557)  67.57 
Forfeited     . . . . . . . . . . . . . . . . . .  U  U  (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 
Delivered       . . . . . . . . . . . . . . . . . .  (9)  76.09  (133)  68.36  (539)  74.82 
Forfeited     . . . . . . . . . . . . . . . . . .  U  U  (1)  85.21  (55)  73.37 

Balance at December 31, 2024     . . . . .  52  70.55  220  74.89  1,577  74.51 
Granted      . . . . . . . . . . . . . . . . . . .  11  78.25  51  78.40  592  86.68 
Delivered       . . . . . . . . . . . . . . . . . .  (28)  72.04  (133)  78.44  (608)  76.39 
Forfeited     . . . . . . . . . . . . . . . . . .  U  U  (17)  73.81  (122)  79.49 

Balance at December 31, 2025     . . . . .  35  71.75  121  72.60  1,439  78.30 

E<?;>Hee SC>c: PDAchaBe P;a= 

Pursuant to the Amended and Restated EmploNee Stock Purchase Plan (ESPP), the CompanN alloLs eligible emploNees 
to purchase common stock at a 15% discount from fair market value up to a maMimum of $25,000 in annual aggregate 
purchases bN anN one individual. The number of shares of common stock authoriOed for purchase bN eligible emploNees is 
600,000. Through December 31, 2025, the CompanN had issued approMimatelN 533,000 shares of common stock under the 
ESPP. For the Nears ended December 31, 2025, 2024 and 2023, approMimatelN 16,000, 16,000 and 20,000 shares, 
respectivelN, Lere purchased bN eligible emploNees through the ESPP. For the Nears ended December 31, 2025, 2024 and 
2023, the CompanN recorded non-cash stock-based compensation eMpense of approMimatelN $170,000, $194,000 and 
$188,000, respectivelN, Lhich represents the discount on the shares issued pursuant to this plan. The ESPP Lill terminate 
upon the earliest to occur of (1) termination of the ESPP bN the board of directors or (2) issuance of all of the shares reserved 
for issuance under the ESPP. The board of directors is authoriOed to increase the number of shares available for issuance 
under the ESPP, subject to shareholder approval.
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10. 401(:) P;a= 

The CompanN sponsors an emploNee benefit plan (the Plan) covering all U.S. emploNees Lho meet certain age and 
service requirements. Subject to limitations, the Plan permits participants to defer up to 100% of their eligible compensation 
pursuant to Section 401(k) of the Internal Revenue Code. EmploNee contributions are matched bN the CompanN at $0.50 per 
$1.00 deferred. The Plan also alloLs the CompanN to make discretionarN contributions, Lhich are integrated Lith the taMable 
Lage base under the Social SecuritN Act. No discretionarN contributions Lere made for the Nears ended December 31, 2025, 
2024 and 2023.

Forfeitures occur Lhen participants terminate emploNment before becoming entitled to their full benefits under the Plan. 
In accordance Lith the Plan document, forfeited amounts are used to reduce the CompanNXs contributions to the Plan or to 
paN Plan eMpenses. Forfeitures for the Nears ended December 31, 2025, 2024 and 2023 totaled approMimatelN $386,000, 
$297,000 and $283,000, respectivelN.

Matching contributions, net of forfeitures, for the Nears ended December 31, 2025, 2024 and 2023 totaled $3.2 million, 
$3.5 million and $3.0 million, respectivelN.

11. Re;aCed PaACH TAa=BacC8>=B

The CompanN is an investment adviser to, and has administration agreements Lith, CompanN-sponsored funds and 
investment products for Lhich certain emploNees are officers and/or directors. 

The folloLing table summariOes revenue earned from these affiliated entities:
 YeaAB E=ded Dece<beA 31,
(.2 8-397&2)7) 2025 2024 2023

Investment advisorN and administration fees       . . . . . . . . . . . . . . . . . . . . . . . . . . $ 381,007 $ 349,016 $ 328,398 
Distribution and service fees      . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  29,338  28,142  28,200 
Total       . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 410,345 $ 377,158 $ 356,598 

The folloLing table summariOes outstanding balances Lith related parties:

(.2 8-397&2)7)
Dece<beA 31, 

2025
Dece<beA 31, 

2024

Receivables from CompanN-sponsored funds      . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 39,118 $ 37,095 
Amounts due from CNSREIT (1)

      . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 10,833 $ 8,495 
PaNables to CompanN-sponsored funds   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 653 $ 1,054 

________________________
(1) The portion related to services alreadN provided is included in accounts receivable and the remainder is included in other assets on the 

consolidated statements of financial condition.

The CompanN has advanced certain amounts to CNSREIT pursuant to an agreement that Las amended during the Near 
to change the repaNment terms and all amounts due from CNSREIT Lill noL be reimbursed ratablN over a 60-month period 
commencing at the earlier of December 31, 2026, or the month that CNSREIT's aggregate NAV is at least $750.0 million.

See discussion of commitments  to CompanN-sponsored vehicles in Note 14, C311.81*287 &2) C328.2,*2(.*7.
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12. RegD;aC>AH Re@D8Ae<e=CB

CSS, a registered broker-dealer in the U.S., is required to maintain a minimum level of net capital under the SEC's 
Uniform Capital Rule 15c3-1. As of December 31, 2025, CSS had net capital of $2.9 million, Lhich eMceeded its requirement 
bN $2.6 million.

CSAL, CSUK, CSIL and CSJL are also subject to minimum net capital requirements bN local laLs and regulations. As 
of December 31, 2025, the CompanN Las required to maintain a combined minimum regulatorN capital requirement of $6.5 
million. The CompanN Las in compliance Lith all applicable regulatorN capital requirements as of December 31, 2025.

13. CAed8C AgAee<e=C

On August 15, 2025, the CompanN entered into an Amendment to its Credit Agreement Lith Bank of America, N.A. 
(the Amended Credit Agreement) providing for a $100.0 million senior unsecured revolving credit facilitN maturing on 
August 15, 2029. BorroLings under the Amended Credit Agreement bear interest at a variable annual rate equal to, at the 
CompanNXs option, either, (i) in respect of Term Secured Overnight Financing Rate (SOFR) Loans, a rate equal to Term 
SOFR in effect for such period plus an applicable rate as determined according to a performance pricing grid and, (ii) in 
respect of Base Rate Loans, a rate equal to a Base Rate plus an applicable rate as determined according to a performance 
pricing grid. The CompanN is also required to paN a commitment fee based on the actual dailN unused amount of the credit 
facilitN paNable quarterlN. In connection Lith the amendment to the Credit Agreement, the CompanN incurred debt issuance 
costs of $0.4 million, Lhich Lill be amortiOed on a straight-line basis over the life of the amended agreement. 

BorroLings under the Amended Credit Agreement maN be used for Lorking capital and other general corporate 
purposes. The Amended Credit Agreement contains affirmative, negative and financial covenants, Lhich are customarN for 
facilities of this tNpe, including Lith respect to leverage and interest coverage, limitations on prioritN indebtedness, asset 
dispositions and fundamental corporate changes. As of December 31, 2025, the CompanN Las in compliance Lith these 
covenants.

14. C><<8C<e=CB a=d C>=C8=ge=c8eB

From time to time, the CompanN maN be involved in legal matters relating to claims arising in the ordinarN course of 
business. There are currentlN no such matters pending that the CompanN believes could have a material adverse effect on its 
consolidated results of operations, cash floLs or financial position.

The CompanN has committed to invest up to a total of $175.0 million in certain of our investment vehicles. As of 
December 31, 2025, the CompanN had funded $100.7 million of these commitments. The timing for funding the remaining 
portion of our commitments is uncertain.
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15. I=c><e TaGeB

The income before provision for income taMes and provision for income taMes are as folloLs: 
 YeaAB E=ded Dece<beA 31,
(.2 8-397&2)7) 2025 2024 2023

Income before provision for income taMes - U.S.      . . . . . . . . . . . . . . . . . . . . . . . $ 194,730 $ 195,885 $ 175,290 
Income before provision for income taMes - Non-U.S.      . . . . . . . . . . . . . . . . . . .  9,900  13,656  4,961 

Total income before provision for income taMes     . . . . . . . . . . . . . . . . . . . . .  204,630  209,541  180,251 
Net (income) loss attributable to noncontrolling interests      . . . . . . . . . . . . . . . .  (4,181)  (11,527)  (7,560) 

Total income eMcluding noncontrolling interests before provision for 
income taMes      . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 200,449 $ 198,014 $ 172,691 

YeaAB E=ded Dece<beA 31,

(.2 8-397&2)7) 2025 2024 2023

Current taM eMpense:    
U.S. federal       . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 37,495 $ 38,203 $ 34,310 
State and local   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  6,803  6,819  8,249 
Non-U.S.       . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  2,373  2,024  546 

  46,671  47,046  43,105 
Deferred taM (benefit) eMpense:    

U.S. federal       . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  783  (942)  2,241 
State and local   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  531  (254)  (1,290) 
Non-U.S.       . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (753)  899  (414) 

  561  (297)  537 
Provision for income taMes      . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 47,232 $ 46,749 $ 43,642 

 
A reconciliation of the CompanNXs statutorN federal income taM rate to the effective taM rate is as folloLs:

YeaAB E=ded Dece<beA 31,
(.2 8-397&2)7) 2025 2024 2023

U.S. federal statutorN taM rate     . . . . . . . . . . . . . $ 42,094  21.0 % $ 41,583  21.0 % $ 36,265  21.0 %
State and local income taMes, net of federal 
benefit (1)        . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  5,914  3.0  5,406  2.7  5,453  3.2 
NontaMable or nondeductible items:

Nondeductible eMecutive compensation     . . .  3,853  1.9  2,363  1.2  3,270  1.9 
EMcess taM benefits related to the vesting 
and deliverN of restricted stock units      . . . . .  (3,278)  (1.6)  (485)  (0.2)  (1,928)  (1.1) 

Changes in unrecogniOed taM benefits      . . . . . . .  (723)  (0.4)  (737)  (0.4)  56  U *

Valuation alloLance      . . . . . . . . . . . . . . . . . . . .  (639)  (0.3)  (1,308)  (0.7)  605  0.4 
Foreign taM effects      . . . . . . . . . . . . . . . . . . . . . .  (460)  (0.2)  54  U *  (633)  (0.4) 
Effect of cross-border taM laLs    . . . . . . . . . . . .  216  0.1  73  U *  107  0.1 
Effect of changes in taM laLs or rates      . . . . . . .  (58)  U *  44  U *  18  U *

Other    . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  313  0.1  (244)  U *  429  0.2 
Income taM eMpense and effective income 
taM rate      . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 47,232  23.6 % $ 46,749  23.6 % $ 43,642  25.3 %
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_________________________
* Amounts round to less than 0.01%.
(1) State taMes in California, NeL York and PennsNlvania make up the majoritN (more than 50%) of the taM effect in this categorN. 

A reconciliation of the CompanNXs income taMes paid, net of taM refunds, is as folloLs:
 YeaAB E=ded Dece<beA 31,
(.2 8-397&2)7) 2025 2024 2023

U.S. federal     . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 42,637 $ 39,962 $ 32,438 
State and local   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  7,237  6,172  12,043 
Non-U.S.   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1,860  1,069  1,339 
Total  51,734  47,203  45,820 

Income taMes paid, net of taM refunds, eMceeded 5 percent of the total in the folloLing jurisdictions:
 YeaAB E=ded Dece<beA 31,
(.2 8-397&2)7) 2025 2024 2023

State and local:       . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Minnesota      . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . * * $ 2,784 

_________________________
* Jurisdiction beloL the threshold for the period presented.

The significant components of the CompanNXs net deferred taM asset consist of the folloLing:
AC Dece<beA 31,

(.2 8-397&2)7) 2025 2024

Deferred taM assets:   
Stock-based compensation     . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 9,817 $ 10,616 
Lease liabilities      . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  30,445  31,653 
Net unrealiOed losses on investments     . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  910  859 
Capital loss carrNforLards     . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  74  424 
Other       . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  408  421 
Gross deferred taM assets    . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  41,654  43,973 
Less: valuation alloLance    . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (599)  (1,283) 
Deferred taM assets net of valuation alloLance  41,055  42,690 

Deferred taM liabilities:
Right-of-use assets   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (21,101)  (21,885) 
PropertN and equipment depreciation      . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (10,275)  (10,933) 
Net unrealiOed gains on investments       . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (2,381)  (1,947) 
Gross deferred taM liabilities      . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (33,757)  (34,765) 

Net deferred taM asset       . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 7,298 $ 7,925 

Deferred taM assets and liabilities are recorded net Lhen related to the same jurisdiction. The CompanN records deferred 
taM assets in other assets and deferred taM liabilities in other liabilities and accrued eMpenses on the consolidated statements of 
financial condition.

 
The CompanN had capital loss carrNforLards of $0.3 million and $1.8 million for the Nears ended December 31, 2025 

and 2024, respectivelN, Lhich, if unused, Lill eMpire in Near 2028. The valuation alloLance on the net deferred taM asset 
decreased bN $0.7 million during the Near ended December 31, 2025.
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A reconciliation of the beginning and ending amount of gross unrecogniOed taM benefits is as folloLs: 
YeaAB E=ded Dece<beA 31,

(.2 8-397&2)7) 2025 2024 2023

Balance at JanuarN 1      . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 1,311 $ 2,531 $ 4,977 
Addition for taM positions of current Near     . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  182  458  1,076 
Reduction for taM positions from prior Nears     . . . . . . . . . . . . . . . . . . . . . . . . . . .  (727)  (1,678)  (366) 
Settlements      . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (220)  U  (3,156) 
Balance at December 31       . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 546 $ 1,311 $ 2,531 

As of December 31, 2025, the CompanN had $0.5 million of total gross unrecogniOed taM benefits. This entire amount, 
net of the federal benefit on state issues, represents the amount of unrecogniOed taM benefits that, if recogniOed, Lould 
favorablN affect the CompanNXs effective taM rate in future periods.

The CompanN records potential interest and penalties related to uncertain taM positions in the provision for income 
taMes. As of December 31, 2025 and 2024, the CompanN had $0.1 million and $0.4 million, respectivelN, in potential interest 
and penalties associated Lith uncertain taM positions. 

The taM Nears 2019 through 2024 remain open to eMamination bN various taMing jurisdictions.

On JulN 4, 2025, President Trump signed into laL the legislation formallN titled VAn Act to Provide for Reconciliation 
Pursuant to Title II of H. Con. Res. 14W, Lhich became effective during the third quarter of fiscal Near 2025. The CompanN 
has determined the legislation did not have a material impact on the CompanN's consolidated financial statements and related 
disclosures.

16. G>>dF8;; a=d I=Ca=g8b;e ABBeCB

The folloLing table summariOes the changes in the CompanNXs goodLill and indefinite-lived intangible assets:

(.2 8-397&2)7) G>>dF8;;
I=def8=8Ce-L8Eed
I=Ca=g8b;e ABBeCB

Balance at JanuarN 1, 2024    . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 18,145 $ 1,250 
CurrencN revaluation    . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (639)  U 

Balance at December 31, 2024     . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 17,506 $ 1,250 
CurrencN revaluation    . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1,284  U 

Balance at December 31, 2025     . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 18,790 $ 1,250 

GoodLill and indefinite-lived intangible assets are not amortiOed but are tested at least annuallN for impairment bN 
comparing the fair value to their carrNing amounts. The CompanN's evaluation indicated that no impairment eMisted as of 
December 31, 2025.

17. LeaBeB

The CompanN has operating leases for corporate offices and certain information technologN equipment. 

The folloLing table summariOes the CompanN's lease cost included in general and administrative eMpense in the 
consolidated statements of operations:

YeaAB E=ded Dece<beA 31,
(.2 8-397&2)7) 2025 2024 2023

Operating lease cost  
   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 13,612 $ 14,312 $ 22,556 
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Supplemental information related to operating leases is summariOed beloL:
YeaAB E=ded Dece<beA 31,

(.2 8-397&2)7) 2025 2024 2023

Supplemental cash floL information:     . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Cash paid for amounts included in the measurement of lease liabilities    . . . . . $ 14,643 $ 12,049 $ 12,041 

Supplemental non-cash information:      . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Right-of-use assets obtained in eMchange for neL lease liabilities   . . . . . . . . .  2,999  1,819  8,251 

Other information related to operating leases is summariOed beloL:
YeaAB E=ded Dece<beA 31,

2025 2024 2023

Weighted-average remaining lease term (Nears)         . . . . . . . . . . . . . . . . . . . . . . . . . 13 14 15
Weighted-average discount rate       . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  5.9 %  6.0 %  6.0 %

The folloLing table summariOes the maturities of lease liabilities as of December 31, 2025 (in thousands):

YeaA E=d8=g Dece<beA 31,
O?eAaC8=g 

LeaBeB

2026       . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 15,390 
2027       . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  15,604 
2028       . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  15,334 
2029       . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  15,147 
2030       . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  15,110 
Thereafter        . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  123,665 

Total lease paNments     . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  200,250 
Less: interest    . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (61,924) 

Present value of lease paNments        . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 138,326 

18. Seg<e=C I=f>A<aC8>=

The CompanN provides investment management and related services to various investment vehicles and client accounts. 
The CompanN uses a consolidated approach to assess performance and allocate resources and as such operates in a single 
reportable segment. The CompanNXs EMecutive Committee is the chief operating decision maker (CODM) and regularlN 
receives financial information and management reports that are prepared on a consolidated basis. The CODM uses net 
income as reported on the consolidated statements of operations, total assets as reported on the consolidated statements of 
financial condition and other metrics to monitor performance against specific business objectives, evaluate performance 
against peers and benchmarks, manage eMpenses and allocate capital. The CODM receives eMpense information prepared on 
the same basis as the CompanNXs consolidated statements of operations and is not provided Lith anN measures that differ 
from those used in the consolidated financial statements. 
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The folloLing affiliated funds provided 10% or more of the total revenue of the CompanN: 
 YeaAB E=ded Dece<beA 31,
(.2 8-397&2)7, *<(*48 4*6(*28&,*7) 2025 2024 2023

Cohen & Steers Preferred Securities and Income Fund, Inc.: $ 65,665 $ 67,283 $ 66,954 
Percent of total revenue      . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  11.8 %  13.0 %  13.7 %

Cohen & Steers Real Estate Securities Fund, Inc.: $ 64,741 $ 61,360 $ 57,322 
Percent of total revenue      . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  11.6 %  11.9 %  11.7 %

Cohen & Steers RealtN Shares, Inc.: $ 63,699 $ 51,412 $ 44,222 
Percent of total revenue      . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  11.5 %  9.9 %  9.0 %

Cohen & Steers Institutional RealtN Shares: $ 58,856 $ 52,294 $ 44,054 
Percent of total revenue      . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  10.6 %  10.1 %  9.0 %

19. SDbBe@De=C EEe=CB

The CompanN has evaluated the need for disclosures and/or adjustments resulting from subsequent events through the 
date the consolidated financial statements Lere issued. Other than the item described beloL and elseLhere in the footnotes, 
the CompanN determined that there Lere no additional subsequent events that require disclosure and/or adjustment.

On FebruarN 26, 2026, the CompanN declared a quarterlN dividend on its common stock in the amount of $0.67 per 
share. This dividend Lill be paNable on March 19, 2026 to stockholders of record at the close of business on March 9, 2026.
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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,�2024.�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��
March� 5,� 2026,� there� were� 58� common� shareholders� of� record.�
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,�April�30,�2026,�beginning�at�9:00�a.m.�Eastern�Time.�The�
meeting�will�be�held�virtually�and�will�be�accessible�to�shareholders�at��
www.virtualshareholdermeeting.com/CNS2026.

'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,� 2020,� through�
December�31,�2025,�with�the�cumulative�total�return�of�the�Standard�
&� Poor’s� 500�Stock� Index� (“S&P� 500”)� and� the� S&P�U.S.� BMI� Asset�
0DQDJHPHQW� 	� &XVWRG\� %DQNV� ΖQGH[�
� 7KH� JUDSK� DVVXPHV� WKH�

LQYHVWPHQW� RI� ����� LQ� RXU� FRPPRQ� VWRFN� DQG� LQ� HDFK� RI� WKH� WZR�

indices�on�December�31,�2020,�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
12/31/20 12/31/21 12/31/22 12/31/23 12/31/24 12/31/25

&RKHQ�	�6WHHUV��ΖQF� ������ 129.00 92.89 113.17 142.06 99.77

S&P�500�Index ������ 128.71 105.40 133.10 166.40 196.16

6	3�8�6��%0Ζ�$VVHW�
0DQDJHPHQW�	�
&XVWRG\�%DQNV�ΖQGH[

������ 147.62 110.59 145.36 200.58 211.25


� 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���

&RKHQ�	�6WHHUV��ΖQF���'LDPRQG�+LOO�ΖQYHVWPHQW�*URXS��ΖQF���'LJLWDO%ULGJH�*URXS��

ΖQF���)HGHUDWHG�+HUPHV��ΖQF���)UDQNOLQ�5HVRXUFHV��ΖQF���*DOD[\�'LJLWDO�ΖQF���*&0�

Grosvenor� Inc.,�GQG�Partners� Inc.,� Hamilton� Lane� Incorporated,� Innventure,�
Inc.,� Invesco� Ltd.,� Janus� Henderson� Group� plc,� KKR� &� Co.� Inc.,� Northern�
Trust� Corporation,� P10,� Inc.,� SEI� Investments� Company,� Silvercrest� Asset�
0DQDJHPHQW�*URXS� ΖQF��� 6WDWH� 6WUHHW� &RUSRUDWLRQ�� 6WHS6WRQH� *URXS� ΖQF��� 7��

Rowe�Price�Group,�Inc.,�The�Bank�of�New�York�Mellon�Corporation,�The�Carlyle�
*URXS�ΖQF���73*�ΖQF���9LFWRU\�&DSLWDO�+ROGLQJV��ΖQF���9LUWXV�ΖQYHVWPHQW�3DUWQHUV��

ΖQF���:HVWZRRG�+ROGLQJV�*URXS��ΖQF���:LVGRP7UHH��ΖQF�

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�2025�Financial�Highlights� include� certain�as� adjusted�򯿿nancial�
measures� for� the� years� ended� December� 31,� 2025� and� 2024.� 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�

31–32�of�the�Form�10-K.



&RPPLWWHH�0HPEHUVKLSV

���$XGLW�&RPPLWWHH

�� &RPSHQVDWLRQ�&RPPLWWHH

����1RPLQDWLQJ�DQG�&RUSRUDWH�

*RYHUQDQFH�&RPPLWWHH

%2$5'�2)�'Ζ5(&7256

0DUWLQ�&RKHQ
&KDLUPDQ

&RKHQ�	�6WHHUV��ΖQF�

'LUHFWRU�VLQFH�����

5REHUW�+��6WHHUV
([HFXWLYH�&KDLUPDQ

&RKHQ�	�6WHHUV��ΖQF�

'LUHFWRU�VLQFH�����

-RVHSK�0��+DUYH\
Chief Executive Oɝcer
&RKHQ�	�6WHHUV��ΖQF�

'LUHFWRU�VLQFH�����

'U��5HHQD�$JJDUZDO�������
5REHUW�(��0F'RQRXJK

3URIHVVRU�RI�)LQDQFH�DQG�'LUHFWRU�

3VDURV�&HQWHU�IRU�

)LQDQFLDO�0DUNHWV�DQG�3ROLF\�

0F'RQRXJK�6FKRRO�RI�%XVLQHVV

'LUHFWRU�VLQFH������

&KDLU��1RPLQDWLQJ�DQG�&RUSRUDWH

*RYHUQDQFH�&RPPLWWHH

)UDQN�7��&RQQRU������

)RUPHU�([HFXWLYH�9LFH�3UHVLGHQW�DQG�

Chief Financial Oɝcer
7H[WURQ��ΖQF�

'LUHFWRU�VLQFH������

&KDLU��$XGLW�&RPPLWWHH

/LVD�'ROO\������

Former Chief Executive Oɝcer �
3HUVKLQJ�//&

'LUHFWRU�VLQFH�����

'DVKD�6PLWK������

([HFXWLYH�9LFH�3UHVLGHQW�DQG

Chief Administrative Oɝcer
1DWLRQDO�)RRWEDOO�/HDJXH�

'LUHFWRU�VLQFH������

&KDLU��&RPSHQVDWLRQ�&RPPLWWHH

.DUHQ�:LOVRQ�7KLVVHQ������

*HQHUDO�&RXQVHO�DQG�6HFUHWDU\��

*HQHUDO�0LOOV��ΖQF�

'LUHFWRU�VLQFH�����

'U��(GPRQG�'��9LOODQL������

)RUPHU�9LFH�&KDLUPDQ

'HXWVFKH�$VVHW�0DQDJHPHQW��

1RUWK�$PHULFD

'LUHFWRU�VLQFH�����

(;(&87Ζ9(�0$1$*(0(17

5REHUW�+��6WHHUV
([HFXWLYH�&KDLUPDQ

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

-RQ�&KHLJK
President & Chief Investment Oɝcer

%UDQGRQ�%URZQ
([HFXWLYH�9LFH�3UHVLGHQW�

Chief Human Resources Oɝcer

$GDP�0��'HUHFKLQ��&)$
([HFXWLYH�9LFH�3UHVLGHQW

Chief Operating Oɝcer

0LFKDHO�'RQRKXH��&3$
6HQLRU�9LFH�3UHVLGHQW

Interim Chief Financial Oɝcer

'DQLHO�1RRQDQ
([HFXWLYH�9LFH�3UHVLGHQW

+HDG�RI�*OREDO�'LVWULEXWLRQ

&KULVWRSKHU�3DUOLPDQ��&)$
([HFXWLYH�9LFH�3UHVLGHQW

+HDG�RI�%XVLQHVV�6WUDWHJ\

)UDQFLV�&��3ROL
([HFXWLYH�9LFH�3UHVLGHQW

*HQHUDO�&RXQVHO�DQG�6HFUHWDU\



:H�EHOLHYH�DFFHVVLQJ�LQYHVWPHQW�RSSRUWXQLWLHV�DURXQG�WKH�

ZRUOG�UHTXLUHV�ORFDO�NQRZOHGJH�DQG�LQVLJKW��&RKHQ�	�6WHHUV�

has a global presence through the following oɝces:

$5�������

FRKHQDQGVWHHUV�FRP

Asia�Paci�c

+21*�.21*

&RKHQ�	�6WHHUV�$VLD�/LPLWHG

8QLW�����%����UG�)ORRU�

7KH�+HQGHUVRQ����0XUUD\�5RDG�

&HQWUDO��+RQJ�.RQJ

3KRQH� ��������������

72.<2

&RKHQ�	�6WHHUV�-DSDQ�/LPLWHG

0DUXQRXFKL�(LUDNX�%XLOGLQJ���

������0DUXQRXFKL��&KL\RGD�NX�

7RN\R�����������-DSDQ

3KRQH� ���������������

6Ζ1*$325(

&RKHQ�	�6WHHUV�6LQJDSRUH�

3ULYDWH�/LPLWHG

0DULQD�%D\�)LQDQFLDO�&HQWUH�

7RZHU����/HYHO���

��0DULQD�%RXOHYDUG��

6LQJDSRUH�������

3KRQH� ����������

(XURSH

/21'21

&RKHQ�	�6WHHUV�8.�/LPLWHG

7KH�%XUOLDQ��

��'HULQJ�6WUHHW���QG�)ORRU�

/RQGRQ�:�6��$$��8QLWHG�.LQJGRP

3KRQH� ���������������

'8%/Ζ1

&RKHQ�	�6WHHUV�ΖUHODQG�/LPLWHG

6XLWH�*��

���0HUULRQ�6TXDUH�6RXWK��'XEOLQ���

'���15����ΖUHODQG

3KRQH� ������������

$PHULFDV

1(:�<25.

&RUSRUDWH�+HDGTXDUWHUV

�����$YHQXH�RI�WKH�$PHULFDV�

��WK�)ORRU�

1HZ�<RUN��1HZ�<RUN������

3KRQH�� ������������


