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Our mission
Our commitment to clients and our mission remains 
steadfast. We work together every day to help our 
clients achieve the financial security they need to 
fulfill their missions through the pursuit of excellence 
in everything we do, relentlessly focused on delivering 
superior investment results. We are industry pioneers 
who are passionate about constantly innovating to 
meet our clients’ needs today and anticipate their 
challenges tomorrow.
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Dedicated to the pursuit of excellence in everything we do, Cohen & Steers  
is a leading global investment manager specializing in real assets and 
alternative income, focused on delivering attractive returns, income  
and diversification. 

36
Years of investment 

innovation

2004
Listed on the NYSE

Ticker: CNS

388
 Employees(1)

60+
Investment  

professionals

3
Consecutive years named 

a Best Place to Work by 
Pensions & Investments

20+
Years average experience 

of senior investment 
professionals

 

(1) As of December 31, 2022.



Assets under management (AUM)(1)

Investment strategy  
$ billions

Listed real assets

U.S. real estate $35.1

Global/non-U.S. real estate securities $14.8

Global listed infrastructure & MLPs  $8.6

Alternative income solutions

Preferred and income securities $19.8 

Other portfolios $2.1 

20222021202020192018

$57.9

$72.2
$79.9 $80.4

$106.6

20222021202020192018

$381.1
$410.8 $427.5

$583.8 $566.9

Assets under management
$ billions at December 31

Revenue
$ millions for the years ended December 31

Five-year history

Strategies outperforming their benchmarks
% of AUM

 74%
1 year

99%
3 year

99%
5 year

100%
 10 year

Investment vehicle  
$ billions

Open-end funds $36.9

Advisory $18.6

Closed-end funds $11.1

Sub-advisory

 Japan sub-advisory $8.4

Sub-advisory ex-Japan $5.4

$80.4 billion
Total AUM
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Our evolution

1986
Founding

  �First investment 
manager dedicated 
to listed real estate

  U.S. real estate

1991
First Cohen & Steers 
REIT fund

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

  Shaped modern REIT era

2003
Strategy innovation

  Global real estate 

  �Global listed 
infrastructure 

  Preferred securities

2004
Public listing

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

2009
Industry leadership

  �Led initiative to  
recapitalize REITs  
in financial crisis
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  New strategies

2022
Positioned for growth

  �Created a new function, 
Head of Real Estate Strategy 
& Research, to support 
portfolio optimization

  �Launched private  
real estate fund

2019–2020
Going deeper

  �Expanded Quantitative 
Analysis team

  Alternative income 

  Next generation real estate

  REIT completion 

2011–2018
Expanding real assets 

  �Added Macro Strategy  
and Asset Allocation teams 

  Real assets multi-strategy

  Commodities 

  Natural resource equities 

  Low duration preferreds

  Digital infrastructure

2021
New initiatives

  �Built private real estate team

  �Built multi-asset solutions team

  Created ESG team

  �Shariah global real estate

  Corporate milestone



Change creates opportunity
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TO OUR SHAREHOLDERS

2022 marked one of the biggest macroeconomic regime shifts 
the firm has seen in 35-plus years of investing. 

Our employees around the globe returned to the office, gradually 
but successfully, after nearly two years of navigating the pandemic. 

Significant new capabilities were added, including the firm’s first 
private real estate fund. And the firm’s leadership transitioned  
to a new chief executive officer, culminating a multi-year 
succession plan. 

The asset management industry continued to evolve amid 
changing client needs, increasing regulations, and the growing 
adoption of alternatives and real assets. Investors’ asset 
allocation decisions have continued to shift because fixed  
income yields have become more attractive and as a result of 
market dynamics, including the relationship between private  
and listed markets.

Such significant change can be challenging. Yet we have  
learned through experience over many cycles that change  
creates opportunity.

Change can be 
challenging. Yet we 
have learned through 
experience over many 
cycles that change 
creates opportunity. 

Robert H. Steers
Executive Chairman

Joseph M. Harvey
Chief Executive Officer  
and President

Martin Cohen
Chairman
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The new regime

The market regime shift was indeed significant  
in 2022. 

The Federal Reserve and other central banks 
responded to the spike in inflation that began in 
2021 by raising interest rates and moving from 
quantitative easing to quantitative tightening. 

Bonds had their worst year on record. The  
S&P 500 dropped 19.4% for the year. Listed  
real estate, our largest asset class, fell 24.9%  
in 2022, as measured by the FTSE Nareit All 
Equity REITs index. Bubbles burst, including 
special purpose acquisition companies and 
cryptocurrencies. More recently, some U.S. 
regional banks have faced investment portfolio 
losses and liquidity challenges, leading to a 
takeover by banking regulators. 

The period of low rates and low inflation has 
ended, transitioning to an expected longer-term 
regime of slower growth, elevated inflationary 
risks, and continued volatility. 

2022 financial results 

The firm’s financial results last year reflected the 
market volatility. Assets under management 
(AUM) declined from a record $106.6 billion at the 
end of 2021 to $80.4 billion at year-end, largely 
due to market depreciation. Organic growth 
turned negative for the first time since 2018, with 
net outflows of $1.6 billion, primarily due to client 
rebalancing. Net income attributable to common 

stockholders was $171.0 million ($182.3 million, 
as adjusted(1)) in 2022 compared with $211.4 
million ($197.9 million, as adjusted(1)) in 2021.  

Real assets positioned for growth

As we start 2023, financial asset prices have 
corrected, and the end of rate hikes appears  
to be on the horizon. Market uncertainty is 
elevated, and we may be somewhere around 
the middle of the current macroeconomic cycle.

Based on our interactions with investors, we 
believe they continue to be under-allocated to 
real assets and allocations in portfolios are 
increasing on a secular basis, particularly to U.S. 
and global real estate, global listed infrastructure 
and multi-strategy real assets. The regime shift is 
providing an additional opportunity for investors 
to increase allocations to real assets and 
alternative income. 

Listed real estate prices are going through a 
bottoming process that we believe will present 
attractive entry points in the coming year. 
Against this cyclical backdrop, and supported  
by a secular shift to embracing alternatives, 
investors are increasing their adoption of real 
estate securities. Institutional investors, including 
U.S. pensions and sovereign wealth funds in the 
Middle East and Asia, are driving increased 
demand. Investors are complementing core 
private real estate allocations with allocations to 
listed REITs. We are also seeing some investors 
move from passive to active management. 

(1) The term “as adjusted” is used to identify non-GAAP financial information. See pages 33 to 35 of the Form 10-K, “Reconciliations of U.S. GAAP to As Adjusted Financial Results,” for reconciliations to the most directly 
comparable U.S. GAAP financial measures.
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Private real estate, for which the return cycle 
historically lags listed, is just beginning to 
reprice, and we believe this will create a multi-
year period of markdowns and entry points. 
New capabilities in private real estate will 
complement the firm’s established expertise in 
listed real estate, positioning Cohen & Steers at 
the intersection of listed and private real estate. 
Our analysis shows that a portfolio that includes 
both listed and private can deliver stronger 
returns through a greater menu of property 
types and markets, while reducing volatility.

In 2022, we launched our first private real  
estate fund and began the development of a 
non-traded REIT, the Cohen & Steers Income 
Opportunities REIT, Inc. Opportunities for private 
real estate will likely emerge once prices reset 
amid higher financing costs and tighter 
availability of financing. 

New tools for portfolio modeling, navigation,  
and analytics will be launched in 2023 for both 
real assets and real estate. In addition, a newly 
created position, Head of Real Estate Strategy & 
Research, is supporting investment strategy and 
portfolio construction on behalf of both portfolio 
managers and clients. 

Investors are also under-allocated to 
infrastructure. Indeed, institutions appear to  
be struggling to reach their allocation targets, 
and recent research(2) estimates that sovereign 
wealth funds, endowments, public pensions and 

other institutional investors have only funded 
70% of their infrastructure targets. 

We believe one contributing factor to this growing 
amount of dry powder has been the difficulty 
investors face when sourcing investment 
opportunities in private infrastructure, which 
tend to be big and complex, and are often 
regulated. Listed infrastructure can serve as a 
complement to private infrastructure, as our 
analysis shows it has offered similar, or better, 
returns, with greater correlations to private 
infrastructure than equities. As is the case with 
real estate, we believe infrastructure investors 
can achieve better performance by allocating to 
both the private and listed markets. 

Tighter monetary policy is bringing inflation 
down, but we expect inflation to remain 
elevated—a longer-term backdrop in which we 
expect multi-strategy real assets to see greater 
client demand. Investors are turning to real 
assets not just for their return attributes, but 
also for diversification in an inflationary 
environment as well. 

The regime shift is providing 
an additional opportunity 
for investors to increase 
allocations to real assets and 
alternative income.

(2) Source: Preqin. As defined by Preqin, dry powder is the amount of capital that has been committed to a private equity fund minus the amount that has been called by the general partner for investment. Preqin dry 
powder figures represent dry powder for all private funds reporting data at June 30, 2022, unless otherwise noted.
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Notably, our real assets multi-strategy mutual 
fund had $616 million in net inflows in 2022, 
validating the decision over 10 years ago to 
launch a strategy designed to provide attractive 
returns with inflation sensitivity. The multi-
strategy team continues to grow, and we are 
adding more capabilities for customized client 
solutions, such as vehicles for the retirement 
market that will tailor allocations based on 
investors’ risk and return profiles. 

Rate-hiking cycles in developed economies are 
advanced and are likely coming to an end, setting 
the stage for potentially strong total returns in 
fixed income markets. 

Preferred securities typically have strong 
performance following rate-hiking cycles, and we 
believe they are attractive at current levels after 
recent repricing. Investors will need to navigate 
credit risks as the economy goes through 
challenges associated with the economic 
downturn and potential liquidity events.

A history of innovation

Cohen & Steers is well positioned to help 
investors navigate change through the firm’s 
strategies and advisory capabilities. We continue 
to invest to capitalize on the opportunities 
change creates for Cohen & Steers’ clients, 
shareholders and employees. 

Distribution is expanding with new leadership  
of both the U.S. Wealth Management Consulting 
Group and the Japan office. We are expanding 

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

We added new institutional clients in Malaysia, 
Korea and Namibia in 2022. The firm’s Asia 
ex-Japan presence will grow beyond Hong Kong 
with the opening of an office in Singapore, a 
market that has become a regional growth hub 
for wealth management.

Enhancing our culture

Continued investment in people will support the 
firm’s strategic priorities.

Eighty-one new employees were hired in 2022,  
of which 40% were new roles to support growth. 
For the second consecutive year, over 60% of 
new hires were diverse. Pensions & Investments 
recognized Cohen & Steers as one of the “Best 
Places to Work in Money Management” for the 
third consecutive year. We hired a new chief 
human resources officer who will execute 
strategies that help us attract, develop, engage, 
and retain great talent. 

The firm’s diversity & inclusion strategy was 
advanced through the creation of a new 
employee resource group, the Diversity Alliance. 
The Diversity Alliance promotes cultural 
awareness and inclusion through dedicated 
forums in which employees are encouraged to 
share their perspectives and experiences. A 
formal partnership was launched with Girls Who 
Invest, a nonprofit organization whose goal is to 
have 30% of the world’s investable capital 
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managed by women by 2030. Our first Girls Who 
Invest intern worked with the REIT investment 
team in 2022. 

We are moving to a new headquarters in  
New York City in 2023, at 1166 Avenue of the 
Americas, guided by a firm belief in our in- 
office culture. The new space will accommodate 
future growth and integrate collaborative 
working spaces. Meanwhile, we are investing  
in new technology to advance our trading 
systems, investment analytics and client 
communications, as well as our employees’ 
efficiency and well-being. 

Change creates opportunity

As we navigate change, our commitment to 
clients and our mission remains steadfast. 
Plainly stated, we work together every day  
to help our clients achieve the financial 
security they need to fulfill their missions 
through the pursuit of excellence in everything 
we do, relentlessly focused on delivering 
superior investment results. We are industry 
pioneers who are passionate about constantly 
innovating to meet our clients’ needs today and 
anticipate their challenges tomorrow. 

Joseph M. Harvey
Chief Executive Officer  
and President

Martin Cohen
Chairman

Robert H. Steers
Executive Chairman
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Financial highlights

Key strategy highlights
$ millions

In 2022, Cohen & Steers’ revenues and AUM reflected volatile global markets  
and the biggest market regime shift in the firm’s history. We continued to 
achieve investment outperformance and we anticipate growing investor interest  
in our asset classes. 

Earnings

•	 Revenues were $566.9 million in 2022,  
a 2.9% decrease from 2021

•	 Net income attributable to common 
stockholders was $3.47 per diluted share 
($3.70 as adjusted(1)), compared with $4.31 
($4.03 as adjusted(1)) in 2021

•	 Operating margin decreased to 38.1%  
(43.0% as adjusted(1)), from 44.6% (46.0%  
as adjusted(1)) in 2021

Dividend payments

Paid regular quarterly dividends of $0.55 per 
share in 2022, an increase of 22.2% from $0.45 
per share in 2021

AUM

•	 AUM at year-end was $80.4 billion, a decrease  
of $26.2 billion from 2021

•	 AUM decline attributable to net outflows of  
$1.6 billion, market depreciation of $20.9 billion 
and distributions of $3.6 billion(2) 

•	 Organic AUM decay was (1.5%), compared with 
organic growth of 11.8% in 2021

•	 Average AUM was $91.6 billion, compared with 
$94.2 billion in 2021

Balance sheet

$316.1 million in cash, cash equivalents and liquid 
seed investments, compared with $248.2 million at 
the end of 2021

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

U.S.  
real estate

Preferred  
securities

Global/international  
real estate

Global listed 
infrastructure

Net inflows (outflows) ($297) ($3,153) $559 $454

Market appreciation 
(depreciation) ($12,097) ($3,240) ($5,039) ($405)

Distributions ($2,406) ($834) ($118) ($216)

Change in AUM –29.7% –26.8% –23.7% –1.9%
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Our culture and values
We are committed to a culture of diversity and inclusion where all employees 
succeed based on merit and every employee fully contributes to our clients’ 
success. Respecting each person’s background and life experiences results in our 
ability to make better investment decisions and achieve stronger outcomes.

Excellence guides how we deliver superior 
performance for our clients, fueled by 
a collaborative spirit and the drive to 
continually exceed.

Innovation is how we advance, forged 
by continuous improvement to build 
investment solutions that provide long-
term results.

Focus characterizes how we operate, using a 
disciplined investment approach that leverages 
our history of specialization to deliver total returns, 
outperformance, income and diversification.

Inclusion defines how we foster teamwork and 
engage with clients, with an entrepreneurial 
culture that welcomes new ideas and  
varied perspectives.

Our four pillars of diversity and inclusion

Education
We instill a respect and appreciation for diversity by demonstrating why inclusion matters, informing 
all associates of our expectations and promoting cultural competency. Unconscious bias education, 
discussion forums and training are critical to these efforts. Just as important, we celebrate diversity, 
not only during heritage months or notable events, but every day of the year.

Leadership
We hold our leaders accountable for fostering an inclusive workplace by measuring their performance 
against tangible expectations for building an inclusive firm. Among our key new initiatives: Our D&I 
dashboard measures our progress. All performance reviews of our teams require inclusion as an 
objective. And our Executive Committee now sponsors several employee resource groups to provide 
peer-to-peer support and foster candid discussions about the additional progress we need to make.

Recruitment 
We are increasing the diversity of our teams through several initiatives to support the recruitment of 
diverse candidates and summer associates. This includes enhancing our internship programs, working 
with external partners, and improving internal manager training and candidate experience. We 
recognize that our firm, as well as our industry more widely, needs to address the underrepresentation 
of women and people of color, especially in leadership positions.

Engagement 
We rely on strong and empowered employee resource groups to accelerate our many diversity and 
inclusion efforts. Our Diversity Alliance and Women’s Exchange have built internal networks for 
associates to come together, support diverse talent and hold leaders accountable. We also engage 
with employees to ensure we have supplier diversity through minority-owned brokerage firms.
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Data quoted represents past performance, which is no guarantee of 
future results. There is no guarantee that investors will experience the 
type of performance reflected 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 
realized. The views and opinions in the preceding document are as of 
the date of publication and are subject to change without notice. This 
material represents an assessment of the market environment at a 
specific point in time and should  not  be  relied  upon  as  investment  
advice,  does  not  constitute a recommendation to buy or sell a 
security or other investment and is not intended to predict or depict 
performance of any investment. This material is not being provided in 
a fiduciary capacity and is not intended to recommend any investment 
policy or investment strategy or take into account the specific objectives 
or circumstances of any investor. We consider the information in this 
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. 
Cohen & Steers does not provide investment, tax or legal advice. Please 
consult with your investment, tax or legal adviser regarding your 
individual circumstances prior to investing.

Strategy performance. Outperformance is determined by annualized 
investment performance of all accounts in each investment strategy 
measured gross of fees and net of withholding taxes in comparison to 
the performance of each account’s reference benchmark measured net 
of withholding taxes, where applicable.

Morningstar. ©2022 Morningstar, Inc. All Rights Reserved. The 
information contained herein: (1) is proprietary to Morningstar and/or 
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 
from any use of this information. Morningstar calculates its ratings 
based on a risk-adjusted return measure that accounts for variation in 
a fund’s monthly performance (including the effects of sales charges, 
loads, and redemption fees), placing more emphasis on downward 
variations and rewarding consistent performance. The top 10% of funds 
in each category receive five stars, the next 22.5% receive four stars, 
the next 35% receive three stars, the next 22.5% receive two stars and 
the bottom 10% receive one star. Past performance is no guarantee 
of future results. Based on independent rating by Morningstar, Inc., of 
investment performance of each Cohen & Steers-sponsored open-end 
U.S.-registered mutual fund for all share classes for the overall period 
at December 31, 2022. Overall Morningstar rating is a weighted average 
based on the 3-year, 5-year and 10-year Morningstar rating. Each 
share class is counted as a fraction of one fund within this scale and 
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 financial product or service 
sponsored or provided by Cohen & Steers.

Please consider the investment  objectives,  risks,  charges  and  expenses 
of any Cohen & Steers U.S.-registered open-end mutual fund carefully 
before investing. A summary prospectus and prospectus containing this and 
other information may be obtained by visiting cohenandsteers.com or by 
calling 800 330 7348. Please read the summary prospectus and prospectus 
carefully before investing.

Risks of investing in real estate securities. The risks of investing in  
real estate securities are similar to those associated with direct 
investments in real estate, including falling property values due  to  
increasing vacancies or declining rents resulting from economic, 
legal, political or technological developments, lack of liquidity, limited 
diversification and sensitivity to certain economic factors such as 
interest rate changes and market recessions.

Risks of investing in global infrastructure securities. Infrastructure 
issuers may be subject to regulation by various governmental 
authorities and may also be affected by governmental regulation of 
rates charged to customers, operational or other mishaps, tariffs, and 
changes in tax laws, regulatory policies, and accounting standards.

Risks of investing in foreign securities. Foreign securities involve 
special risks, including currency  fluctuations,  lower  liquidity,  political 
and economic uncertainties and differences 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.

Risks of investing in MLP securities. An investment in MLPs 
involves risks that differ from a similar investment in equity 
securities, such as common stock, of a corporation. Holders of 
equity securities issued by MLPs have the rights typically afforded to 
limited partners in a limited partnership. As compared to common 
shareholders of a corporation, holders of such equity securities 
have more limited control and limited rights to vote on matters 
affecting the partnership. There are certain tax risks associated with 
an investment in MLPs, including the risk that an MLP could lose its 
tax status as a partnership. Additionally, conflicts of interest may 
exist among common unit holders, subordinated unit holders and 
the general partner or managing member of an MLP; for example, 
a conflict may arise as a result of incentive distribution payments.

Risks of investing in the energy sector.   A downturn in the energy 
sector of the economy could have a larger impact on a strategy 
concentrated in the energy sector than on a strategy that does not 
concentrate in the sector. In addition, there are several specific risks 

Performance notes



associated with investments in the energy sector, including commodity 
price risk, depletion risk, supply and demand risk, interest-rate 
transaction risk, affiliated party risk, limited partner risk and risks of 
subordinated MLP units. MLPs which invest in the energy industry 
are highly volatile due to significant fluctuation in the prices of energy 
commodities as well as political and regulatory developments.

Risks of investing in commodities. An investment in commodity-
linked derivative instruments may be subject to greater volatility than 
investments in traditional securities, particularly if the instruments 
involve leverage. The value of commodity-linked derivative instruments 
may be affected by changes in overall market movements, commodity 
index volatility, changes in interest rates, or factors affecting a particular 
industry or commodity, such as drought, floods, weather, livestock 
disease, embargoes, tariffs and international economic, political and 
regulatory developments. The use of derivatives presents risks different 
from, and possibly greater than, the risks associated with investing 
directly in traditional securities. Among the risks presented are market 
risk, credit risk, counterparty risk, leverage risk and liquidity risk. The 
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 
magnified by certain features of the derivatives. No representation or 
warranty is made as to the efficacy of any particular strategy or fund or 
the actual returns that may be achieved.

Futures trading is volatile, highly leveraged and may be illiquid. 
Investments in commodity futures contracts and options on commodity 
futures contracts have a high degree of price variability and are subject 
to rapid and substantial price changes. Such investments could incur 
significant 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, 
may not provide any, or may provide only partial, protection from 
market declines. The return performance of the commodity futures 
contracts may not parallel the performance of the commodities or 
indexes that serve as the basis for the options it buys or sells; this basis 
risk may reduce overall returns.

Risks of investing in natural resource equities. The market value of 
securities of natural resource companies may be affected by numerous 
factors, including events occurring in nature, inflationary pressures 
and international politics. If a strategy invests significantly in natural 
resource companies, there is the risk that the strategy will perform 
poorly during a downturn in the natural resource sector.

Risks of investing in preferred securities. Investing in any market 
exposes investors to risks. In general, the risks of investing in preferred 
securities are similar to those of investing in bonds, including credit 
risk and interest-rate risk. As nearly all preferred securities have 

issuer call options, call risk and reinvestment risk are also important 
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 differ 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 
state and local governments and their agencies, and the interest from 
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 
and credit of the U.S. government as to timely payment of principal and 
interest. Preferred securities may be rated below-investment-grade 
or may be unrated. Below-investment-grade securities or equivalent 
unrated securities generally involve greater volatility of price and risk 
of loss of income and principal, and may be more susceptible to real or 
perceived adverse economic and competitive industry conditions than 
higher-grade securities.



Corporate information

Corporate headquarters
Cohen & Steers, Inc.
280 Park Avenue, 10th Floor
New York, NY 10017
212 832 3232

Stock listing
Cohen & Steers, Inc.’s common stock is traded on the New York 
Stock Exchange under the symbol CNS. At the close of business on  
March 9, 2023, there were 48 common shareholders of record. 
Common shareholders of record include institutional and omnibus 
accounts that hold shares of common stock for numerous underlying 
investors. Beneficial 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.

Website information
Information on Cohen & Steers’ financial reports and products and 
services is available on our website at cohenandsteers.com.

Financial information
Cohen & Steers makes available, free of charge, through its website 
cohenandsteers.com under “Company—Investor Relations—SEC 
Filings,” its Annual Reports on Form 10-K, Quarterly Reports on Form 
10-Q, Current Reports on Form 8-K, and all amendments to those 
reports, as soon as reasonably practicable after they are electronically 
filed with or furnished to the Securities and Exchange Commission 
(the “SEC”). Further, Cohen & Steers will provide, free of charge, to 
each shareholder, upon written request, a copy of 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. Requests for copies 
should be sent to Cohen & Steers, Inc., 280 Park Avenue, 10th Floor, 
New York, NY 10017, Attention: Legal Department. Requests may 
also be directed to 212 832 3232 or via e-mail to investor_relations@
cohenandsteers.com. Copies may also be accessed electronically 
through the SEC’s website at www.sec.gov.

Corporate governance at Cohen & Steers
Cohen & Steers’ Corporate Governance Guidelines and additional 
information about Cohen & Steers’ board and its committees and 
corporate governance at Cohen & Steers is available on our website 
at cohenandsteers.com under “Company—Investor Relations—
Corporate Governance.” Shareholders who would like to request 
printed copies of the Cohen & Steers Code of Business Conduct 
and Ethics or the charters of the board’s Audit, Nominating and 
Corporate Governance, or Compensation Committees (all of which 
are posted on our website) may do so by sending their requests 
to Cohen & Steers, Inc., 280 Park Avenue, 10th Floor, New York, NY 
10017, Attention: Legal Department.

Inquiries
Analysts, institutional investors, individual shareholders, news media 
representatives and others seeking general information should 
contact us via e-mail at investor_relations@cohenandsteers.com.

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

Dividend policy
Cohen & Steers has historically paid a quarterly cash dividend. The 
declaration and payment of dividends to holders of common 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 financial results and condition, contractual, legal and regulatory 
restrictions on the payment of dividends by Cohen & Steers and its 
subsidiaries, and such other factors as the board of directors may 
consider to be relevant.

Registrar and transfer agent
Computershare Trust Company N.A. is the transfer agent and registrar 
for Cohen & Steers and maintains shareholder accounting records. 
The transfer agent should be contacted for change in address, name 
or ownership, lost certificates and consolidation of accounts.

Please contact: 

Computershare
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 firm
Deloitte & Touche LLP
30 Rockefeller Plaza
New York, NY 10112



Common stock performance graph
The following graph compares the cumulative total shareholder 
return on our common stock from December 31, 2017, through 
December 31, 2022, with the cumulative total return of the Standard 
& Poor’s 500 Stock Index (“S&P 500”) and the S&P U.S. BMI Asset 
Management & Custody Banks Index.* The graph assumes the 
investment of $100 in our common stock and in each of the two 
indices on December 31, 2017, and the reinvestment of all dividends, 
if any. The following information has been obtained from sources 
believed to be reliable, but neither its accuracy nor its completeness 
is guaranteed. The performance graph is not necessarily indicative 
of future investment performance.

Total return performance
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Source: S&P Global Market Intelligence.

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

Cohen & Steers, Inc. 100.00 80.26 155.69 192.20 247.94 178.53

S&P 500 Index 100.00 95.62 125.72 148.85 191.58 156.88

S&P U.S. BMI Asset 
Management & 
Custody Banks Index

100.00 74.85 94.16 109.10 161.06 120.66

* The S&P U.S. BMI Asset Management & Custody Banks Index currently 
comprises the following companies:

Affiliated Managers Group, Inc., Ameriprise Financial, Inc., Ares Management 
Corporation, Artisan Partners Asset Management Inc., AssetMark Financial 
Holdings, Inc., Associated Capital Group, Inc., BlackRock, Inc., Blackstone 
Inc., Blucora, Inc., Blue Owl Capital Inc., Bridge Investment Group Holdings 
Inc., BrightSphere Investment Group Inc., Cohen & Steers, Inc., Diamond Hill 
Investment Group, Inc., Federated Hermes, Inc., Focus Financial Partners 
Inc., Franklin Resources, Inc., Galaxy Digital Holdings Ltd., GQG Partners Inc., 
Grosvenor Capital Management, L.P., Hamilton Lane Incorporated, Invesco Ltd., 
Janus Henderson Group plc, KKR & Co. Inc., Northern Trust Corporation, P10, 
Inc., Sculptor Capital Management, Inc., SEI Investments Company, Silvercrest 
Asset Management Group Inc., State Street Corporation, StepStone Group 
Inc., T. Rowe Price Group, Inc., The Bank of New York Mellon Corporation, The 
Carlyle Group Inc., TPG Inc., Victory Capital Holdings, Inc., Virtus Investment 
Partners, Inc., Westwood Holdings Group, Inc., WisdomTree, Inc.

In accordance with the rules of the SEC, this common stock 
performance graph shall not be incorporated by reference into 
any future filings 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 filed under the Securities Act or the 
Exchange Act.

Non-GAAP financial measures
The 2022 Financial Highlights include certain as adjusted financial 
measures for the years ended December 31, 2022 and 2021. A 
reconciliation of these as adjusted financial measures to the most 
directly comparable financial measures, calculated and presented 
in accordance with accounting principles generally accepted in the 
United States, is included in Item 7. Management’s Discussion and 
Analysis of Financial Condition and Results of Operations on pages 
33–35 of the Form 10-K.



Committee Memberships
1.	Audit Committee
2.	Compensation Committee
3.	�Nominating and Corporate 

Governance Committee

BOARD OF DIRECTORS

Martin Cohen
Chairman
Cohen & Steers, Inc.
Director since 2004

Robert H. Steers
Executive Chairman
Cohen & Steers, Inc.
Director since 2004

Joseph M. Harvey
Chief Executive Officer and President
Cohen & Steers, Inc.
Director since 2019

Reena Aggarwal 1,2,3 
Robert E. McDonough
Professor of Finance and Director 
Psaros Center for 
Financial Markets and Policy 
McDonough School of Business
Director since 2016 
Chair, Nominating and Corporate
Governance Committee

Frank T. Connor 1,2,3

Executive Vice President and 
Chief Financial Officer 
Textron, Inc.
Director since 2014 
Chair, Audit Committee

Peter L. Rhein 1,2,3

Former General Partner
Sarlot and Rhein
Director since 2004

Richard P. Simon 1,2,3

Former Managing Director
Goldman Sachs & Co.
Director since 2004

Dasha Smith 1,2,3

Executive Vice President and
Chief Administrative Officer 
National Football League 
Director since 2019 
Chair, Compensation Committee

Edmond D. Villani 1,2,3

Former Vice Chairman
Deutsche Asset Management, 
North America
Director since 2004

EXECUTIVE MANAGEMENT

Robert H. Steers
Executive Chairman

Joseph M. Harvey
Chief Executive Officer and President

Daniel P. Charles
Executive Vice President
Head of Global Distribution

Jon Cheigh
Executive Vice President
Chief Investment Officer and  
Head of Global Real Estate

Alicia Dee
Executive Vice President 
Chief Human Resources Officer

Adam M. Derechin, CFA
Executive Vice President
Chief Operating Officer

Francis C. Poli
Executive Vice President
General Counsel and Secretary

Matthew S. Stadler
Executive Vice President
Chief Financial Officer



Americas
NEW YORK

Corporate Headquarters 
280 Park Avenue, 10th Floor 
New York, New York 10017 
Phone 	 212 832 3232

Europe
LONDON

Cohen & Steers UK Limited 
50 Pall Mall, 7th Floor 
London SW1Y 5JH 
United Kingdom 
Phone	 +44 207 460 6350

DUBLIN

Cohen & Steers Ireland Limited
77 Sir John Rogerson’s Quay, Block C  
Grand Canal Docklands, Dublin 2 
D02 VK60, Ireland 
Phone	 +353 1 592 1780

Asia Pacific
HONG KONG

Cohen & Steers Asia Limited 
Suites 1201–02, Champion Tower 
3 Garden Road 
Central, Hong Kong 
Phone	 +852 3667 0080

TOKYO

Cohen & Steers Japan Limited 
Pacific Century Place, 16F 
1-11-1 Marunouchi Chiyoda-ku 
Tokyo 100–6216 Japan 
Phone	 +81 3 4530 4710

cohenandsteers.com

We believe accessing investment opportunities around the 

world requires local knowledge and insight into specialized 

and regional markets. Cohen & Steers maintains a global 

presence through the following offices:

AR22 0323




