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PART I
Item 1. Business
Overview 
Cohen & Steers, Inc. (CNS), a Delaware corporation formed on March 17, 2004, is a global investment manager
specializing in liquid real assets, including real estate securities, listed infrastructure, commodities and natural
resource equities, as well as preferred securities and other income solutions. Headquartered in New York City, with
offices in London, Hong Kong, and Tokyo, we serve institutional and individual investors around the world.
CNS is the holding company for its direct and indirect subsidiaries, including Cohen & Steers Capital Management,
Inc. (CSCM), Cohen & Steers Securities, LLC (CSS), Cohen & Steers Asia Limited (CSAL), Cohen & Steers UK
Limited (CSUK) and Cohen & Steers Japan, LLC (CSJL). CNS and its subsidiaries are collectively referred to as the
Company, we, us or our.
Our revenue is derived from fees received from our clients, including fees for managing or subadvising client
accounts; investment advisory, administration, distribution and service fees received from Company-sponsored
open-end and closed-end funds; and fees for portfolio consulting and other services. Our fees are paid in arrears, based
on contractually specified percentages of the value of the assets we manage and, in certain cases, investment
performance. Our revenue fluctuates with changes in the total value of our assets under management, which may
occur as a result of investment performance, addition or termination of client accounts, inflows or outflows from client
accounts, market conditions, or foreign currency fluctuations and is recognized over the period that the assets are
managed.
At December 31, 2018, we managed $54.8 billion in assets—$25.7 billion in institutional accounts, $20.7 billion in
open-end funds, and $8.4 billion in closed-end funds. Our assets under management decreased 11.7% from $62.1
billion at December 31, 2017 as a result of net outflows of $1.2 billion, market depreciation of $2.5 billion and
distributions of $3.6 billion. At January 31, 2019, our assets under management increased 9.5% from December 31,
2018 to $60.0 billion as a result of net inflows of $427 million and market appreciation of $5.0 billion, partially offset
by distributions of $200 million.
Investment Vehicles 
We manage three types of investment vehicles: institutional accounts, open-end funds and closed-end funds.
Institutional Accounts
Institutional accounts for which we serve as investment adviser represent portfolios of securities we manage for
institutional clients. We manage the assets in each institutional account in accordance with the investment
requirements of that client as set forth in such client’s investment management agreement and investment guidelines.
The investment management agreements with our institutional account clients are generally terminable at any time.
For the years ended December 31, 2018, 2017 and 2016, investment advisory fees from our institutional accounts
totaled approximately $100.3 million, $100.2 million and $92.2 million, respectively, and accounted for 29.4%, 29.8%
and 29.6%, respectively, of our investment advisory and administration fee revenue.
Advisory assets, which represent accounts for which we have been appointed as the investment manager, are included
in our institutional account assets. As investment adviser, we are responsible to oversee the daily operations and
manage the assets in the account while adhering to the specified investment objectives. As of December 31, 2018,
approximately $12.1 billion of our institutional account assets were in advisory accounts.
Subadvisory assets, which generally represent collective investment vehicles for which we have been appointed as a
subadvisor by the investment manager of that investment vehicle, are included in our institutional account assets. As
subadvisor, we are responsible for managing all or a portion of the vehicle's investments, while the investment adviser
oversees our performance as subadvisor; the vehicle sponsor is responsible for decisions regarding the amount, timing
and whether to pay distributions of income from the investment vehicle to its beneficial owners. As of December 31,
2018, approximately $13.6 billion of our institutional account assets were in subadvisory accounts.
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Open-end Funds
The open-end funds for which we serve as investment adviser offer and issue new shares continuously as assets are
invested and redeem shares when assets are withdrawn. The share price for purchases and redemptions of shares of
each of the open-end funds is determined by each fund’s net asset value, which is calculated at the end of each business
day. The net asset value per share is the current value of a fund’s assets less liabilities, divided by the fund’s total shares
outstanding.
The investment advisory fees that we receive from the open-end funds for which we serve as investment adviser vary
based on each fund’s investment strategy, fees charged by other comparable funds and the market in which the fund is
offered. In addition, we receive a separate fee for providing administrative services to certain open-end funds at a rate
that is designed to reimburse us for the cost of providing these services. The open-end funds pay us a monthly
investment advisory fee and an administration fee, if applicable, based on a contractual fee rate applied to the fund’s
average assets under management. For the years ended December 31, 2018, 2017 and 2016, investment advisory and
administration fees from open-end funds totaled approximately $163.6 million, $157.9 million and $143.5 million,
respectively, and accounted for 48%, 47% and 46%, respectively, of our investment advisory and administration fee
revenue.
Our investment advisory and administration agreements with the U.S. registered open-end funds for which we serve
as investment adviser are generally terminable upon a vote of a majority of the fund’s board of directors on 60 days’
notice, and each investment advisory agreement, including the fees payable thereunder, is subject to annual approval
by a majority of the directors of the fund’s board who are not "interested persons," as defined by the Investment
Company Act of 1940 (the Investment Company Act), following the initial two-year term.
Closed-end Funds
The closed-end funds for which we serve as investment adviser are registered investment companies that have issued a
fixed number of shares through public offerings. These shares are listed on the New York Stock Exchange and cannot
be redeemed by the fund’s shareholders. The trading price of the shares is determined by supply and demand in the
marketplace, and, as a result, the shares may trade at a premium or discount to the net asset value of the fund.
The investment advisory fees that we receive from the closed-end funds for which we serve as investment adviser vary
based on each fund’s investment strategy, fees charged by other comparable funds and prevailing market conditions at
the time each closed-end fund initially offered its shares to the public. In addition, we receive a separate fee for
providing administration services to eight of the nine closed-end funds at a rate that is designed to reimburse us for the
cost of providing these services. The closed-end funds pay us a monthly investment advisory fee and an
administration fee, if applicable, based on a contractual fee rate applied to the fund’s average assets under
management. For the years ended December 31, 2018, 2017 and 2016, investment advisory and administration fees
from closed-end funds totaled approximately $77.3 million, $78.7 million and $76.1 million, respectively, and
accounted for 22.6%, 23.4% and 24.4%, respectively, of our investment advisory and administration fee revenue.
Our investment advisory agreements with each U.S. closed-end fund for which we serve as investment adviser are
generally terminable upon a vote of a majority of the fund’s board of directors on 60 days’ notice and are subject to
annual approval by a majority of the directors of the fund’s board who are not "interested persons," as defined by the
Investment Company Act, following the initial two-year term.
Portfolio Consulting and Other Services
We maintain two proprietary indexes, Cohen & Steers Realty Majors Index (RMP) and Cohen & Steers Global Realty
Majors Index (GRM). RMP is the basis for the iShares Cohen & Steers REIT ETF sponsored by BlackRock
Institutional Trust Company, N.A. GRM is the basis for Cohen & Steers Global Realty Majors ETF sponsored by
ALPS Fund Services, Inc. and iShares Global Real Estate Index ETF sponsored by BlackRock Asset Management
Canada Limited. We earn a licensing fee based on a percentage of the funds’ assets for the use of our indexes, which
were approximately $2.0 billion as of December 31, 2018. While we receive a fee on these assets, they are not
included in our reported assets under management.
We also provide services in connection with model-based strategies accounts. We provide model portfolios of
securities that fulfill the investment objective of a specified strategy on a regular basis. As of December 31, 2018, we
provided such services to accounts with aggregate assets of $3.0 billion. While we receive a fee on these assets, they
are not included in our reported assets under management.
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In addition, we provide several services in connection with assets held by unit investment trusts (UITs). A UIT is a
registered investment company that holds a portfolio of securities that generally does not change during the life of the
UIT (generally two to five years) except that the sponsor of the UIT may sell portfolio securities under certain
narrowly defined circumstances. As a portfolio consultant to a number of UITs, we construct a portfolio of securities
that we believe is well suited to satisfy the investment objective of the UIT. We also provide ongoing portfolio
monitoring services and provide a license to certain firms to use our name in connection with certain of their
investment products. At December 31, 2018, we provided such portfolio consulting services to UITs with aggregate
assets of approximately $615 million. While we receive a fee on these assets, they are not included in our reported
assets under management.
Our fee schedules for these services vary based on the type of services.
Our Investment Strategies
Each of our investment strategies is overseen by a specialist team, each of which is led by a portfolio manager, or a
team of portfolio managers, supported by dedicated analysts. These personnel are located in our New York, London
and Hong Kong offices. Each team executes fundamentally driven, actively managed investment strategies and each
has a unique and well-defined process that includes top-down macroeconomic and bottom-up fundamental research
and portfolio management elements. These teams are subject to multiple levels of oversight and support from our
President and Chief Investment Officer, our Chief Administrative Officer-Investments, our Investment Risk
Committee, our Investment Operating Committee and our Legal and Compliance Department. Some of our strategies
may involve multiple asset classes and are overseen by investment committees led by senior portfolio managers of our
specialist teams.
Below is a summary of our core investment strategies:
Real Assets Multi-Strategy invests in a diversified multi-strategy portfolio of listed companies and securities that
generally own or are backed by tangible real assets, including real estate securities, global listed infrastructure,
commodities and natural resource equities, with the objective of achieving attractive total returns over the long term,
while providing diversification and maximizing the potential for real returns in periods of rising inflation and rising
interest rates.
U.S. and Global Real Estate Securities invests in a portfolio of common stocks and other securities issued by U.S. and
non-U.S. real estate companies, including real estate investment trusts (REITs) and similar REIT-like entities. This
strategy draws on the expertise of our integrated global real estate securities investment team. The investment
objective is total return with a balance of capital appreciation and income.
Global Listed Infrastructure invests in a diversified portfolio of U.S. and non-U.S. securities issued by infrastructure
companies such as utilities, pipelines, toll roads, airports, railroads, marine ports and communications companies
located in developed markets with opportunistic allocations to emerging markets. The investment objective is total
return with a balance of capital appreciation and income.
MLPs and Midstream Energy invests in a diversified portfolio of energy-related master limited partnerships (MLPs)
and securities of companies that derive at least 50% of their revenues or operating income from the exploration,
production, gathering, transportation, processing, storage, refining, distribution or marketing of natural gas, natural
gas liquids (including propane), crude oil, refined petroleum products, coal or and other energy resources. The
investment objective is total return with a balance of capital appreciation and income.
Global Natural Resource Equities invests in companies involved in the production, extraction, or processing of
commodities and natural resources. Specifically, the strategy invests in energy producers, metals and mining
companies and agriculture-based businesses. The investment objective is total return.
Commodities invests in a diversified portfolio of exchange-traded commodity futures contracts and other
commodity-related financial derivative instruments. We take a fundamental, research-driven approach to commodities
management, while seeking alpha through active trade implementation. The investment objective is total return.
Preferred Securities invests in a diversified portfolio of preferred and debt securities issued by U.S. and non-U.S.
companies. The preferred securities are issued by banks, insurance companies, REITs and other diversified financial
institutions as well as utility, energy, pipeline and telecommunications companies. We employ a unified investment
process that underlies our traditional total return preferred securities strategy as well as the lower duration capital
preservation strategies.
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In addition, we offer variations on these strategies that may combine multiple strategies in a single portfolio.
Individual portfolios may be customized to comply with client-specific guidelines, benchmarks or risk profiles.
Certain portfolios may employ leverage.
Our Distribution Network
Our distribution network encompasses the major channels in the asset management industry, including large
brokerage firms, registered investment advisers, institutional investors and retirement recordkeepers. The U.S.
registered open-end funds for which we serve as investment adviser are available for purchase with and without
commissions through full service and discount broker-dealers as well as the significant networks serving financial
advisers. Our institutional account clients include corporate and public defined benefit and defined contribution
pension plans, endowment funds and foundations, insurance companies and other financial institutions that access our
investment management services directly, through consultants or through other intermediaries.
Competition
We compete with a large number of global and U.S. investment managers, commercial banks, broker-dealers,
insurance companies and other financial institutions. Many competing firms are parts of larger financial services
companies and attract business through numerous channels, including retail banking, investment banking and
underwriting contacts, insurance agencies and broker-dealers.
Our direct competitors in wealth management are other fund and exchange-traded-fund (ETF) sponsors, including
large nationally recognized investment management firms that have more diverse product offerings and smaller
boutique firms that specialize in particular asset classes. We also compete against managers that manage
separate-account portfolios for high net worth clients. In the institutional channel, we compete against a number of
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. Prospective clients will typically base their
decisions to invest, or continue to invest, with us on our ability to generate returns in excess of a benchmark and the
cost of doing so. We are evaluated based on our performance and our fees relative to our competitors. In addition,
individual fund shareholders may also base their decision on the ability to access the funds we manage through a
particular distribution channel.
As interest in real assets increases, we may face increased competition from other managers that are competing for the
same client base that we target and serve. Financial intermediaries that offer our products to their clients may also
offer competing products. Many of our competitors have greater brand name recognition and more extensive client
bases than we do, which could be to our disadvantage. In addition, our larger competitors have more resources and
may have more capacity to expand their product offerings and distribution channels and capture market share through
ongoing business relationships and extensive marketing efforts. However, compared to our larger competitors, we
may be able to grow our business at a faster rate from a relatively smaller asset base and shift resources in response to
changing market conditions more quickly.
Regulation
We are subject to regulation under U.S. federal and state laws, as well as applicable laws in the other jurisdictions in
which we do business or offer our products and services. Violation of applicable laws or regulations could result in
fines, temporary or permanent prohibition of engagement in certain activities, reputational harm and loss of clients,
suspension of personnel or revocation of their regulatory licenses, suspension or termination of investment adviser
and/or broker-dealer registrations, or other sanctions and penalties.
CSCM is a registered investment adviser with the U.S. Securities and Exchange Commission (the SEC) and is an
approved investment manager with the Luxembourg Commission de Surveillance du Secteur Financier (the CSSF),
the Irish Financial Services Regulatory Authority (the IFSRA) and the Korean Financial Services Commission. CSCM
has also obtained exemptions from registration that allow it to provide investment management services to institutions
in Australia and Canada. CSCM is a registered commodity trading adviser and a registered commodity pool operator
with the Commodities Futures Trading Commission (the CFTC) and is a member of the National Futures Association
(the NFA), a futures industry self-regulatory organization. The CFTC and NFA regulate futures contracts, swaps, and
various other financial instruments in which certain of the Company’s clients may invest.

Edgar Filing: COHEN & STEERS INC - Form 10-K

10



4

Edgar Filing: COHEN & STEERS INC - Form 10-K

11



CSUK, our UK-based subsidiary, is a registered investment adviser with the SEC and the United Kingdom Financial
Conduct Authority and is an approved investment manager with the CSSF. CSUK provides investment management
services in several European Union member states pursuant to the Directive on Markets in Financial Instruments
repealing Directive 2004/39/EC (MiFID II) and the Regulation on Markets in Financial Instruments (MiFIR). CSUK
is subject to the Financial Services and Markets Act 2000, which regulates, among other things, certain liquidity and
capital resources requirements. Such requirements may limit our ability to withdraw capital from CSUK. CSUK is
also subject to certain pan-European regulations, including MiFID II, the Capital Requirements Directive and the
Alternative Investment Fund Managers Directive (AIFMD). MiFID II and MiFIR regulate the provision of investment
services throughout the European Economic Area and the Capital Requirements Directive regulates capital
requirements. AIFMD regulates the management, administration and marketing of alternative investment funds
domiciled in or marketed within the European Union and establishes a regime for the cross-border marketing of those
funds.
CSAL, our Hong Kong-based subsidiary, is a registered investment adviser with the SEC and the Hong Kong
Securities and Futures Commission (the SFC) and is an approved investment manager with the CSSF and the IFSRA.
CSAL is subject to the Securities and Futures Ordinance (the SFO), which regulates, among other things, offers of
investments to the public and the licensing of intermediaries. CSAL and its employees conducting any of the regulated
activities specified in the SFO are required to be licensed with the SFC and are subject to the rules, codes and
guidelines issued by the SFC.
In their capacity as U.S. registered investment advisers, CSCM, CSUK and CSAL are subject to the rules and
regulations of the Investment Advisers Act of 1940 (the Advisers Act). The Advisers Act imposes numerous
obligations on registered investment advisers, including recordkeeping, operational and marketing requirements,
disclosure obligations and prohibitions on fraudulent activities. In addition, our subsidiaries that serve as investment
adviser or subadvisor to U.S. registered funds are subject to the Investment Company Act, which imposes additional
governance, compliance, reporting and fiduciary obligations.
CSJL, a Delaware limited liability company and subsidiary that conducts its operations from a branch office located in
Tokyo, is a financial instruments operator (investment advisory and agency business) registered with the Financial
Services Agency of Japan and the Kanto Local Finance Bureau and is subject to the Financial Instruments and
Exchange Act. CSJL supports the marketing, client service and business development activities of the Company.
CSS is a registered broker-dealer regulated by the SEC, the Financial Industry Regulatory Authority and other federal
and state agencies. CSS is subject to regulations governing, among other things, sales practices, capital structure and
recordkeeping. CSS is also subject to the SEC’s net capital rule, which specifies minimum net capital levels for
registered broker-dealers and is designed to enforce minimum standards for the general financial condition and
liquidity of broker-dealers. Under certain circumstances, this rule may limit our ability to withdraw capital and receive
dividends from CSS.
Because of the global and integrated nature of our business, regulation applicable to an affiliate in one jurisdiction
may affect the operation of affiliates in others or require compliance at a group level.
Employees
As of December 31, 2018, we had 328 full-time employees.
Available Information 
We file annual, quarterly and current reports, proxy statements and all amendments to these reports and other
information with the SEC. We make available free of charge on or through our website at www.cohenandsteers.com
our 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 such reports are electronically filed with or
furnished to the SEC.
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Item 1A. Risk Factors
Risks Related to our Business
A significant portion of our revenue for 2018 was derived from a single institutional client.
As of December 31, 2018, our largest institutional client, Daiwa Asset Management, which holds most of its assets in
U.S. REITs in both subadvisory and model-based accounts, represented approximately 8.8% of our total revenue for
2018. Approximately 31.2% of the institutional account assets we managed and approximately 14.6% of our total
assets under management as well as approximately 20.3% of our assets under advisement were derived from this
client. Investor demand for the products we subadvise for this client can be affected by, among other things, changes
in the distributions paid by those products, the strength of the Japanese yen compared to the currencies in which the
assets held in those products are denominated, and the market and regulatory environment in the Japanese mutual fund
market. Reductions in the distribution rates by those products during 2018 contributed to decreased investor demand
for these products, and the resulting outflows of assets negatively impacted our revenue for 2018. Any further loss of
assets from any of these accounts would reduce our revenue and adversely affect our financial condition.
A decline in the absolute or relative performance of real estate securities would have an adverse effect on the assets
we manage and our revenue.
As of December 31, 2018, approximately 62.0% of the assets we managed were concentrated in real estate securities.
Real estate securities and real property investments owned by the issuers of real estate securities are subject to varying
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 realized by the underlying real property. Income and real estate
values may be adversely affected by, among other things, unfavorable changes to tax laws and other laws and
regulations applicable to real estate securities, the cost of compliance with applicable laws and regulations, interest
rates, the availability of financing, the creditworthiness of tenants, and the limited ability of issuers of real estate
securities to vary their portfolios promptly in response to changes in market conditions. If the underlying properties do
not generate sufficient income to pay for ongoing operating expenses, the income and the ability of an issuer of real
estate securities to pay interest and principal on debt securities or any dividends on common or preferred stocks will
be adversely affected. A decline in the performance of real estate securities would have an adverse effect on the assets
we manage and reduce the fees we earn and our revenue.
Our growth and the execution of our real estate investment strategy may be constrained by the size and number of real
estate securities issuers, as well as REIT ownership restrictions.
Investments in real estate securities continue to play an important role in our overall business strategy. Our ability to
fully utilize our overall investment capacity and continue to increase our ownership of real estate securities depends,
in part, on growth in the size and number of issuers in the real estate securities market, particularly in the U.S. Limited
growth, or any consolidation activity in the real estate sector, could limit or reduce the number of investment
alternatives otherwise available to us. In addition, increased competition for investment opportunities due to large
amounts of available capital dedicated to real estate strategies, or a real or perceived trend towards merger and
acquisition activity in the sector, could affect real estate valuations and prices. A limited number of investment targets
could adversely impact our ability to make new investments based on fundamental valuations or at all, impair the full
utilization of our overall investment capacity, and otherwise negatively affect our investment strategy.
Our ability to increase our ownership, or maintain existing levels of ownership, may also be constrained by REIT
ownership limits, which limit the percentage ownership of a REIT’s outstanding capital stock, common stock, and/or
preferred stock. REIT charters generally grant a REIT the right to unilaterally reduce any ownership amount that it
deems to be in violation of its ownership limits. Such charters do not typically provide for the elimination of such
right even in the event that a REIT has previously provided waivers from such limits or acknowledgements that
ownership levels do not violate such limits. To the extent these ownership constraints might prevent us from acquiring
new or additional real estate securities, or force us to reduce existing ownership amounts, our revenue and our ability
to invest available assets and increase the assets we manage could be negatively affected.
Seed investments made to support the launch of new strategies and products may expose us to potential losses on
invested capital.
Our success is partially dependent on our ability to develop, launch, market and manage new investment strategies and
products. New investment strategies and products require an initial cash investment, time and sufficient resources as
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From time to time, we support the launch of new investment strategies and products by making seed investments in
those strategies and products. Numerous risks and uncertainties are associated with all stages of the seed investment
product life cycle, including investment performance, market risks, shifting client or market preferences, the
introduction of competing products and compliance with regulatory requirements. Seed investments in new strategies
and products utilize capital that would otherwise be available for other corporate purposes and expose us to potential
capital losses, against which we may not hedge. To the extent we incur losses on our seed investments, our earnings
and financial condition may be adversely impacted.
Regulations restricting the use of commission credits to pay for research have increased, and may continue to increase,
our operating expenses.
On behalf of our clients, we make decisions to buy and sell securities, select broker-dealers to execute trades and
negotiate brokerage commission rates. In connection with these transactions and subject to best execution, we receive
commission credits to pay for eligible research and services from broker-dealers and other eligible service providers.
As a result of regulations in the European Union, we previously determined to eliminate the use of commission credits
to pay for research and eligible services for accounts within the scope of MiFID II. Our operating expenses increased
due to the decision to pay for research and eligible services.
Several U.S.-based investment managers recently announced their intention to adopt a uniform approach to pay for
research costs and expenses globally, subject to applicable SEC regulations. Depending on the evolution of industry
practices and regulatory developments, we may elect to pay for research to conform to market practices, which would
further increase our operating expenses.
We face substantial competition in all aspects of our business.
The investment management industry is highly competitive, and investors are increasingly fee sensitive. We compete
against a large number of investment products offered by other investment management companies, investment
dealers, banks and insurance companies, and many institutions we compete with have greater financial resources than
us. We compete with these firms on the basis of investment performance, diversity of products, distribution capability,
scope and quality of services, reputation and the ability to develop new investment strategies and products to meet the
changing needs of investors.
Our actively managed investment strategies compete not only against other active strategies but also against similarly
positioned passive strategies. The continuing shift in market demand toward index funds and other passive strategies
reduces opportunities for active managers and may accelerate fee compression. In the event that competitors charge
lower fees for substantially similar products, we may be forced to compete on the basis of price in order to attract and
retain clients. In order to maintain our current fee structure in a competitive environment, we must be able to provide
clients with investment returns and service that will encourage them to pay our fees. To the extent that current or
potential clients decide to invest in products sponsored by our competitors, the sales of our products as well as our
market share, revenue and net income could decline.
The inability to access clients through third-party intermediaries could have a material adverse effect on our business.
In recent years, a significant portion of the growth in the assets we manage has been from assets attributable to the
distribution of our products through third-party intermediaries. Our ability to distribute our products is highly
dependent on access to the client bases and product platforms of international, national and regional securities firms,
investment advisory firms, banks, insurance companies, defined contribution plan administrators and other
intermediaries, which generally offer competing investment products that could limit the distribution of our products.
In addition, our separate account business and subadvisory and model delivery services depend in part on
recommendations by consultants, financial planners and other professional advisors, as well as our existing clients.
The structure and terms of the distribution arrangements with intermediaries, including fees or rebates paid by us or
our funds to intermediaries to assist with distribution efforts, and the ability of our funds to participate in these
intermediary platforms are subject to changes driven by market competition and regulatory developments. Our
existing relationships with third-party intermediaries and access to new intermediaries could be adversely affected by
continued consolidation within the financial services industry. Consolidation may result in increased distribution
costs, a reduction in the number of third parties distributing our investment products or increased competition to
access third-party distribution channels. There can be no assurance that we will be able to retain access to these
channels. Loss of any of these third-party distribution channels, or changes to their structure and terms, or any
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The growth of our business could be adversely affected if we are unable to manage the costs associated with the
expansion of our business.
Our growth strategy continues to involve diversifying our investment management business to include products and
services outside of investments in real estate securities. As part of the implementation of our strategy, we have
emphasized the development of broader real assets strategies, including global listed infrastructure and midstream
energy, and have expanded our geographical presence, capabilities as well as product and service offerings outside the
U.S. As a result, our fixed costs and other expenses have increased to support the development of new strategies and
products, to expand the availability and marketability of our existing strategies and products, to grow our potential
client base, and to enhance our infrastructure, including additional office space, technology and personnel. The
success of our business strategy and future growth is contingent upon our ability to continue to support the
development of new strategies and products, to expand the availability of our existing strategies and products, and our
ability to successfully manage multiple offices and navigate legal and regulatory systems both domestically and
internationally. The cost of adequately supporting such growth and initiatives would have an effect on our operating
margin and other financial results.
Our clients may withdraw or reduce the amount of assets we manage or otherwise change the terms of our
relationship, which could have an adverse impact on our revenue.
Our institutional clients, and firms with which we have strategic alliances, may terminate their relationship with us,
reduce the amount of assets we manage, shift their assets to other types of accounts with different fee structures, or
renegotiate the fees we charge them for any number of reasons, including investment performance, redemptions by
beneficial owners of funds we manage or subadvise, actual or perceived competition between the accounts we
subadvise and our proprietary investment products, changes in the key members of an investment team, changes in
prevailing interest rates and financial market performance. Certain investors in the funds that we manage hold their
shares indirectly through platforms sponsored by financial institutions that have the authority to make investment and
asset allocation decisions on behalf of such investors. Decisions by investors to redeem assets may require selling
investments at a disadvantageous time or price, which could negatively affect the amount of our assets under
management or our ability to continue to pursue certain investment strategies. In a declining market or in conditions of
poor relative or absolute performance, the pace of redemptions and withdrawals and the loss of institutional and
individual separate account clients could accelerate. The occurrence of any of these events could have a material
adverse effect on our revenue.
Limitations on our ability to utilize leverage in the closed-end funds we sponsor could reduce our assets under
management and revenue.
Certain of the closed-end funds sponsored by us utilize leverage in the form of bank financing, which in the aggregate
amounted to approximately $2.3 billion as of December 31, 2018. To the extent any closed-end fund sponsored by us
elects or is required by regulation or the terms of its bank financing to reduce leverage, such fund may need to
liquidate its investments. Reducing leverage or liquidating investments during adverse market conditions would
reduce the Company’s assets under management and revenue.
We could incur financial losses, reputational harm, and regulatory penalties if we fail to implement effective
information security policies and procedures.
Our business is dependent on the effectiveness of our information security policies and procedures to protect our
network and telecommunications systems and the data that reside in or are transmitted through such systems. As part
of our normal operations, we maintain and transmit confidential information about our employees and clients’
portfolios as well as proprietary information relating to our business operations. We maintain a system of internal
controls designed to provide reasonable assurance that fraudulent activity, including misappropriation of our assets,
fraudulent financial reporting, and unauthorized access to sensitive or confidential information is either prevented or
timely detected and remediated. However, our technology systems may still be vulnerable to unauthorized access or
may be corrupted by cyber attacks, computer viruses or other malicious software code, or authorized persons could
inadvertently or intentionally release confidential or proprietary information. The nature of these threats is constantly
evolving and becoming increasingly sophisticated. Although we take precautions to password protect and encrypt our
employees’ mobile electronic devices, if such devices are stolen, misplaced or left unattended, they may become
vulnerable to hacking or other unauthorized use, creating a possible security risk.
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Breach or other failure of our technology systems, including those of third parties with whom we do business, could
result in the loss of valuable information, liability for stolen assets or information, remediation costs to repair damage
caused by the incident, additional security costs to mitigate against future incidents, regulatory penalties and litigation
costs resulting from the incident. Moreover, loss of confidential client information could harm our reputation, result in
the termination of contracts by our existing clients and subject us to liability under laws that protect confidential
personal data, resulting in increased costs or loss of revenues. We maintain a cyber insurance policy to help mitigate
against any potential losses relating to information security breaches. However, such insurance may only partially
reimburse us for our losses, if at all, and if a claim is successful and exceeds or is not covered by our insurance policy,
we may be required to pay a substantial amount in respect of such successful claim.
Failure to maintain adequate business continuity plans could have a material adverse effect on the Company and its
products.
Significant portions of our business operations and those of our critical third-party service providers are concentrated
in a few geographic areas, including New York and New Jersey. Critical operations that are geographically
concentrated in New York include portfolio management, trading operations, information technology, investment
administration, and portfolio accounting services for our products as well as corporate accounting systems. Should we,
or any of our critical service providers, experience a significant local or regional disaster or other significant business
disruption, our ability to remain operational will depend in part on the safety and availability of our personnel, our
office facilities, and the proper functioning of our network, telecommunication and other related systems and
operations. We have backup systems and contingency plans, but we cannot ensure that they will be adequate under all
circumstances or that material interruptions and disruptions will not occur. In addition, we rely to varying degrees on
outside vendors for disaster recovery support, and we cannot guarantee that these vendors will be able to perform in an
adequate and timely manner. Failure by us, or any of our critical service providers, to maintain up-to-date business
continuity plans, including system backup facilities, would impede our ability to operate in the event of a significant
business disruption, which could result in financial losses to the Company and our clients and investors.
We could experience loss of client relationships if our reputation is harmed.
Our reputation is important to the success of our business. We believe that the Cohen & Steers brand has been, and
continues to be, well received globally both in our industry and with our clients, reflecting the fact that our brand, like
our business, is based in part on trust and confidence. Our reputation may be harmed by a number of factors,
including, but not limited to, poor investment performance, operational failures, the dissemination by current or
former clients of unfavorable opinions about our services, changes in key members of an investment team or changes
in our senior management and the imposition of legal or regulatory sanctions or penalties in connection with our
business activities. If our reputation is harmed, existing clients and investors may reduce amounts held in, or withdraw
entirely from, funds or accounts that we manage, or funds or accounts may terminate their relationship with us. In
addition, reputational harm may cause us to lose current employees and we may be unable to attract new ones with
similar qualifications or skills, which could negatively affect our operations. If we fail to address, or appear to fail to
address, successfully and promptly, the underlying causes of any reputational harm, we may be unsuccessful in
repairing any damage to our reputation and our future business prospects would likely be affected, and the loss of
client relationships could reduce our assets under management, revenue and earnings.
The failure of a key vendor to fulfill its obligations to the Company could have a material adverse effect on the
Company and its products.
We depend on a number of key vendors for various fund administration, fund and corporate accounting, custody and
transfer agent services, information technology services, market data, and other operational needs. The failure or
inability of the Company to establish backup for key services or the failure of any key vendor to fulfill its obligations
could lead to operational issues for the Company and certain of its products, which could result in financial losses for
the Company and its clients.
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Risks Related to our Common Stock
A significant portion of our common stock is owned or controlled by our Chairman and our Chief Executive Officer
and their respective family members, which may limit the ability of other stockholders to influence the affairs of the
Company.
Our Chairman and a member of his family beneficially owned or controlled approximately 23.1% of our common
stock as of December 31, 2018. In addition, our Chief Executive Officer and members of his family beneficially
owned or controlled approximately 25.5% of our common stock as of December 31, 2018. Such levels of ownership
or control create the ability to meaningfully influence, among other things:

•the election of members of our board of directors, thereby indirectly influencing the management and affairs of the
Company;
•the outcome of matters submitted to a vote of our stockholders; and

•any unsolicited acquisition of us and, consequently, potentially adversely affect the market price of our common stock
or prevent our stockholders from realizing a premium on their shares.
The interests of one or more of such persons may differ from those of other stockholders in instances where, for
example, management compensation is being determined or where an unsolicited acquisition of us could result in a
change in our management. The concentration of beneficial ownership in such persons may limit the ability of our
other stockholders to influence the affairs of the Company.
A sale of a substantial number of shares of our common stock may adversely affect the market price of our common
stock, and the issuance of additional shares will dilute your percentage ownership in the Company.
A sale of a substantial number of shares of our common stock in the public market, or the perception that such sale
may occur, could adversely affect the market price of our common stock. Our Chairman and our Chief Executive
Officer, together with certain of their respective family members, beneficially owned or controlled 10,814,801 shares
and 11,910,308 shares, respectively, of our common stock as of December 31, 2018. Any of such persons may sell
shares of our common stock in the open market, subject to any restrictions imposed by U.S. federal securities laws on
sales by affiliates.
In connection with our initial public offering in 2004, we entered into a Registration Rights Agreement with our
Chairman and our Chief Executive Officer and certain trust entities controlled by certain of their respective family
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 exchangeable or exercisable for shares of common stock) held by them under
certain circumstances. In May 2018, we filed a Registration Statement on Form S-3 covering (i) the resale of up to an
aggregate of 22,911,757 shares owned or controlled by our Chairman and our Chief Executive Officer and certain
other persons and (ii) the offer and sale of an indeterminate number of shares by us to the public. The sale of a
substantial number of shares of our common stock may adversely affect the market price of our common stock, and
any additional shares that we issue will dilute your percentage ownership in the Company.
Anti-takeover provisions in our charter documents and Delaware law may delay or prevent a change in control of us,
which could decrease the trading price of our common stock.
Our certificate of incorporation and bylaws and Delaware law contain certain anti-takeover provisions that could have
the effect of making it more difficult for a third party to acquire, or of discouraging a third party from attempting to
acquire, control of the Company without negotiating with our board of directors. Such provisions could limit the price
that certain investors might be willing to pay in the future for the Company’s common stock. Certain of these
provisions allow the Company to issue preferred stock with 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 how stockholders may present proposals or nominate directors for election at annual
meetings.
We believe these provisions protect our stockholders from coercive or other unfair takeover tactics by requiring
potential acquirers to negotiate with our board of directors and by providing our board of directors with more time to
assess acquisition proposals. However, these provisions apply even if an acquisition proposal may be considered
beneficial by some stockholders and could have the effect of delaying or preventing an acquisition. In the event that
our board of directors determines that a potential business combination transaction would be beneficial to the
Company and its stockholders, such stockholders may elect to sell their shares in the Company and the trading price
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Legal and Regulatory Risks
We may be adversely impacted by legal and regulatory changes in the U.S. and internationally.
We operate in a highly regulated industry and are subject to new regulations and revisions to, and evolving
interpretations of, existing regulations in the U.S. and internationally. In recent years, regulators in the U.S. and
abroad have increased oversight of the financial industry, which may result in regulation that increases the Company’s
cost of conducting its business and maintaining its global compliance standards or limit or change the Company’s
current or prospective business.
U.S. regulatory agencies have proposed and adopted multiple regulations that could impact the mutual fund industry.
The SEC’s final rules and amendments that modernize reporting and disclosure and implement a liquidity risk
management program, along with other potential new regulations, could restrict the funds we manage from engaging
in certain transactions and impact flows and increase expenses.
In Europe, rules and regulations under MiFID II and MiFIR became effective on January 3, 2018. These have had, and
will 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.
In May 2018, the European Union’s General Data Protection Regulation (GDPR) became effective. The primary
objectives of GDPR are to give citizens control of their personal data and to simplify the regulatory environment for
international business by unifying data protection regulation in the European Union. This has required us to
extensively review our global data processing systems to comply with the stringent rules under GDPR. Compliance
under GDPR has resulted in higher costs for increased disclosure and other obligations. Failure to comply with GDPR
could result in fines up to the higher of 20 million euros or 4% of annual global revenues.
The U.K.’s decision to exit the European Union following the June 2016 vote on the matter (referred to as Brexit) may
disrupt our business operations and impact our reported financial results as well as the liquidity and value of our
investments. Brexit has caused significant geo-political and legal uncertainty and market volatility in the U.K. and
elsewhere, which has continued during the Brexit negotiation process. Depending on the outcome of the Brexit
negotiations, CSUK’s ability to market and provide its services or serve as a distributor of financial products within the
European Union could be restricted temporarily or in the long term. Our contingency plans for certain Brexit scenarios
require the cooperation of counterparties or a regulator of financial services to make timely arrangements. While we
believe it is in the best interests of counterparties and regulators to cooperate, we cannot guarantee that counterparties
or regulators will cooperate or the timeliness of their cooperation. Our operating expenses may increase as we
implement our plan to continue to market and provide our services and distribute our products in the short and/or long
term.
Although the full extent of the foregoing regulatory changes is still unclear, they may affect our business operations
and increase our operating expenses.
Our involvement in legal proceedings could adversely affect our results of operations and financial condition.
Many aspects of our business involve risks of legal liability. Claims against us may arise in the ordinary course of
business, including employment-related claims, and from time to time, we may rece
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