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Indicate by check mark if the registrant is a well-known seasoned issuer, as defined in Rule 405 of the Securities
Act. Yes © No x

Indicate by check mark if the registrant is not required to file reports pursuant to Section 13 or Section 15(d) of the
Act. Yes = No x

Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the Securities
Exchange Act of 1934 during the proceeding 12 months (or for such shorter period that the registrant was required to file such
reports), and (2) has been subject to such filing requirements for the past 90 days. Yes x No ~

Indicate by check mark if disclosure of delinquent filers pursuant to Item 405 of Regulation S-K is not contained herein and will not
be contained, to the best of the registrant s knowledge, in the definitive proxy or information statements incorporated by reference in
Part Ill of this Form 10-K or any amendment to this Form 10-K. x

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, or a smaller
reporting company. See definitions of large accelerated filer, accelerated filer and smaller reporting company in Rule 12b-2 of the
Exchange Act. (Check one):

Large Accelerated Filer - Accelerated Filer x
Non-Accelerated Filer (Do not check if a small reporting company) Smaller reporting company
Indicate by check whether the registrant is a shell company (as defined in Rule 12b-2 of the Exchange Act.) Yes = No x

The aggregate market value of the voting common stock held by non-affiliates of the Registrant as of June 30, 2008 was
approximately $437 million. There is no non-voting common stock of the Registrant outstanding.

As of March 11, 2009, there were 44,626,415 shares of the Registrant s common stock issued and outstanding.
Documents Incorporated by Reference

Portions of the definitive Proxy Statement of Cohen & Steers, Inc. to be filed pursuant to Regulation 14A of the general rules and
regulations under the Securities Exchange Act of 1934, as amended, for the 2009 annual meeting of stockholders scheduled to be
held on May 8, 2009 ( Proxy Statement ) are incorporated by reference into Part Ill of this Form 10-K.
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PARTI
Item 1. Business
OVERVIEW

Cohen & Steers, Inc. ( CNS ), a Delaware corporation formed in 2004, together with its wholly-owned subsidiaries manages
income-oriented equity portfolios specializing in U.S. and international real estate securities, large cap value stocks, utilities and

listed infrastructure, and preferred securities. CNS and its subsidiaries are collectively referred to as the Company, we, us or our.

We also offer alternative investment strategies such as hedged real estate securities portfolios and private real estate
multimanager strategies. We serve individual and institutional investors through a broad range of investment vehicles.

We completed the initial public offering of our common stock in 2004. Prior to the completion of the initial public offering and
pursuant to a reorganization into a holding company structure, CNS became the parent holding company of Cohen & Steers
Capital Management, Inc. ( CSCM ), our asset management subsidiary, and together with our direct and indirect subsidiaries,
succeeded to the business conducted by CSCM and its subsidiaries since 1986.

Discontinued Operations

On December 5, 2008, the Company announced its plan to exit the investment banking business and sell its membership interest
in Cohen & Steers Capital Advisors, LLC ( Advisors ), one of CNS s significant wholly-owned subsidiaries.

On February 25, 2009, CSCM entered into a Purchase Agreement to sell its membership interest in Advisors to an entity controlled
by the former managing directors of Advisors. The closing of this transaction is subject to approval from the Financial Industry
Regulatory Authority ( FINRA ) which is expected to occur in the second quarter of 2009.

In conjunction with our decision to exit the investment banking business, the results from the investment banking activities, which
have historically been reported as a separate business segment, Investment Banking, are reflected in discontinued operations in
our consolidated financial statements. All periods presented reflect this change.

Business Developments

Our revenue is derived primarily from investment advisory, administration, distribution and service fees received from open-end and
closed-end mutual funds and investment advisory fees received from institutional separate accounts. These fees are based on
contractually specified percentages of the assets of each client s portfolio. Revenue fluctuates with changes in the total value of the
portfolios and is recognized over the period that the assets are managed.

At December 31, 2008, we managed $15.1 billion in assets $4.3 billion in 11 closed-end mutual funds, $4.3 billion in 15 open-end
mutual funds and $6.5 billion in 89 institutional separate account portfolios for institutional investors.

The assets we manage decreased 49.3% to $15.1 billion at December 31, 2008 from $29.8 billion at December 31, 2007. Changes
in the assets we manage can come from two sources inflows (or outflows) and market appreciation (or depreciation). The $14.7
billion decrease in the assets we managed from 2007 to 2008 was the result of market depreciation of $11.3 billion and net
outflows of $3.4 billion.

While we have maintained our position as one of the nation s largest managers of real estate mutual funds, we have continued to
diversify our asset management capabilities and expand our product offerings by:

Establishing a long-short global real estate capability;

Hiring a team to manage funds of private real estate funds;
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Restructuring the Global Infrastructure Fund to include all global listed infrastructure securities that is, securities issued by utilities,
pipelines, toll roads, airports, marine ports and telecommunications companies; and

Providing an index to the Cohen & Steers Global Realty Majors exchange-traded fund (GRI) which was launched on May 9, 2008.
GRI seeks investment results that correspond to the performance of the Cohen & Steers Global Realty Majors Index (GRM), which
comprises securities of companies that have been evaluated
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on management strength and track record, market position, and the composition and quality of their real estate portfolios, among
other factors.

Account Types
We manage three types of accounts: closed-end mutual funds, open-end mutual funds and institutional separate accounts.

Closed-End Mutual Funds. The 11 closed-end mutual funds for which we are the investment advisor 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 their shareholders. The trading price of the shares of a closed-end mutual fund is
determined by supply and demand in the marketplace, which means the shares may trade at a premium or discount to the net
asset value of the funds.

Investment advisory fees for the closed-end mutual funds vary based on each fund s investment objective and strategy, fees
charged by other comparable mutual funds and prevailing market conditions at the time each closed-end mutual fund initially
offered its shares to the public. In addition, we receive a separate fee for providing administrative services to nine of the 11
closed-end mutual funds at a rate that is designed to reimburse us for the cost of providing these services. For services under the
investment advisory and administration agreements, closed-end mutual funds pay us a monthly fee based on a percentage of the
fund s average daily net assets. In the years ended December 31, 2008, 2007 and 2006, investment advisory and administrative
fees from our closed-end mutual funds totaled approximately $61.9 million, $78.0 million and $67.2 million, respectively, and
accounted for 38%, 36% and 44%, respectively, of investment advisory and administrative fee revenue.

In order to reduce expenses for certain of the closed-end mutual funds, we have agreed to waive a portion of the investment
advisory fees otherwise payable by such funds. These waivers began to expire in January 2006 and continue through March 2012.
Each of our investment advisory agreements with a closed-end mutual fund, including the fees payable under the waiver
agreements, is subject, following the initial two year term, to annual approval by the mutual fund s board of directors, including at
least a majority of the independent directors. Our investment advisory and administration agreements with the closed-end mutual
funds are generally terminable upon 60 or fewer days notice.

The table below describes each such closed-end mutual fund s investment advisory fee charged in 2008 and what is scheduled to
be charged, after giving effect to the amount of the fee that we have agreed to waive for each year (as a percentage of managed
assets):

Cohen & Steers Cohen & Steers Cohen & Steers Cohen & Steers Cohen & Steers

Advantage Quality Income Premium REIT and Utility Cohen & Steers Worldwide

Income Realty Realty Fund, Income Realty Income Fund, Select Utility Realty Income

Fund, Inc. Inc. (through Fund, Inc. Inc. (through Fund, Inc. Fund, Inc.

Year (through 12/31) 12/31) (through 8/31) 1/31) (through 3/31) (through 3/31)
2008 0.64% 0.65% 0.65% 0.65% 0.65% 0.80%
2009 0.71% 0.71% 0.70% 0.70% 0.70% 0.95%
2010 0.78% 0.77% 0.75% 0.75% 0.75% 0.95%
2011 0.85% 0.83% 0.80% 0.80% 0.80% 0.95%
2012 0.85% 0.85% 0.80% 0.85% 0.85% 0.95%

Open-End Mutual Funds. The 15 open-end mutual funds for which we are the investment advisor offer and issue new shares
continuously as funds are invested and redeem shares when funds are withdrawn. The share price for purchases and redemptions
of each of the open-end mutual 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.
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Investment advisory fees for the open-end mutual funds vary based on each fund s investment objective and strategy, fees charged
by other comparable mutual funds and the nature of the investors to whom the mutual fund is offered. In addition, we receive a
separate fee for providing administrative services to each open-end mutual fund at a rate that is designed to reimburse us for the
cost of providing these services. Each of the open-end mutual funds pays us a monthly administration fee based on a percentage

of the fund s average daily net assets. In the years ended December 31, 2008, 2007 and 2006, investment advisory and
administrative fees from our open-end mutual funds totaled approximately $63.4 million, $92.7 million and $58.9 million,
respectively, and accounted for 39%, 43% and 39%, respectively, of investment advisory and administrative fee revenue.
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Our investment advisory and administration agreements with the open-end mutual funds are generally terminable upon 60 or fewer
days notice, and each investment advisory agreement, including the fees payable thereunder, is subject to annual approval, after
the first two years, by the open-end mutual fund s board, as well as by a majority of the directors who are not interested persons, as
defined by the Investment Company Act of 1940 (the Investment Company Act ).

Institutional Separate Accounts. The 89 institutional separate accounts for which we are the investment advisor represent portfolios
of securities we manage for institutional clients. We manage the assets in each institutional separate account in a manner tailored
to the investment preferences of that individual client as defined within each client s individual investment advisory agreement. Our
investment advisory agreements with the institutional separate account clients are generally terminable upon 60 days notice. In the
years ended December 31, 2008, 2007 and 2006, investment advisory fees from our institutional separate accounts totaled
approximately $38.5 million, $46.6 million and $25.3 million, respectively, and accounted for 24%, 21% and 17%, respectively, of
investment advisory and administrative fee revenue.

Sub-advisory assets, which may be sold to retail investors, are included in our institutional separate account assets. Sub-advisory
assets represent accounts for which we have been named as a sub-advisor by the investment advisor to that account. As
sub-advisor, we have responsibility for managing the portfolio s investments, while the investment advisor oversees our
performance as sub-advisor. Wrap fee assets represent assets received from investment programs, which bundle a number of
investment services for one fee.

Portfolio Consulting and Other Services. As portfolio consultant, we provide several services in connection with investment
products such as 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 product (generally two to five years) except that the sponsor of the UIT may sell
portfolio securities under certain narrowly defined circumstances. As portfolio consultant to a number of UITs, we construct a
portfolio of securities that we believe is well suited to satisfying the investment objective of the UIT. We also provide ongoing
portfolio monitoring services related to the portfolio. Finally, we provide a license to certain firms to use our name in connection with
certain of their investment products. At December 31, 2008, we provided such advisory consulting services to UITs with aggregate
assets of $1.0 billion. These assets are not included in the assets we manage.

In addition, we maintain two proprietary indices, Cohen & Steers Realty Majors Index (RMP) and GRM, which are the basis for the
iShares Cohen & Steers Realty Majors Index Fund (ICF) sponsored by Barclays and GRI sponsored by ALPS, respectively. We
earn a licensing fee based on the funds assets for the use of our indices.

Our fee schedules for these relationships vary based on the type of services we provide for each relationship.

Our Investment Process. Our investment process is based on fundamental portfolio and company research. Our investment
committees and portfolio managers formulate investment strategies that take into account the economy, industry fundamentals and
valuation for each of our portfolio strategies. An investment committee oversees the portfolio manager and research team
responsible for each of our portfolio strategies. Martin Cohen and Robert H. Steers, our co-chairmen and co-chief executive
officers, and Joseph M. Harvey, our president, head our investment committees.

Our research analysts must subject the companies that they cover to a detailed fundamental analysis. They focus on a company s
management, business plan, balance sheet, industry position and corporate governance. We also require our research analysts to
spend a significant amount of time interacting with and visiting company management, as well as talking to competitors, vendors,
analysts and other industry participants. Investment performance is a primary determinant of incentive compensation for our
investment professionals.

We have developed valuation models that are unique to each of our portfolio strategies. These models have been shown to be
highly effective in identifying relative value. We use our valuation models daily to build and manage portfolios with the strict
discipline to which we adhere.

Each of the portfolios that we currently manage adheres to one of the following investment strategies, which may employ leverage:

U.S. Realty Total Return is a core U.S. real estate investment trust ( REIT ) strategy that seeks total return with a balance of current
income and capital appreciation.
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U.S. Realty Focus is a concentrated U.S. REIT strategy that seeks maximum total return.
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U.S. Realty Income is a U.S. REIT strategy that seeks above-average income and capital appreciation.

Global Realty Income is a strategy that invests in real estate securities of companies based in the United States and in other
countries that seeks above-average income and capital appreciation.

Global Real Estate Securities is a strategy that invests in real estate securities of companies based in the United States and in
other developed and emerging countries that seeks total return.

International Real Estate Securities is a total return-oriented strategy that invests in real estate securities of companies based
outside the United States.

European Real Estate Securities is a total return-oriented strategy that invests in real estate securities of companies based in
Europe.

Asia Pacific Real Estate Securities is a total return-oriented strategy that invests in real estate securities of companies based in
Asia and the Pacific.

Large Cap Value is a total return strategy that invests predominately in large capitalization securities of U.S. based companies with
above-average dividend growth.

REIT Preferred Securities is an income-oriented strategy that invests exclusively in REIT preferred securities.
Preferred Securities is an income-oriented strategy that invests exclusively in preferred securities.

REIT and Preferred is a balanced strategy combining the equity characteristics of REITs with the fixed income characteristics of
preferred securities.

REIT and Utility is a balanced strategy combining the equity characteristics of both REITs and utility securities.

Global Listed Infrastructure is a total return-oriented strategy that invests exclusively in publicly traded infrastructure companies
around the world and seeks above average income.

Closed-end Opportunity is a total return strategy consisting of high current income and potential capital appreciation that invests in
the common stock of other closed-end mutual funds.

Global Income Builder is a total return strategy that allocates to all five of our dividend-oriented portfolios and employs a covered
call options overwriting strategy to enhance current income.

Global Real Estate Long-Short is a strategy that makes long and short investments in real estate securities to maximize absolute
and risk-adjusted returns with modest volatility.

Global Private Real Estate Multimanager is a strategy that invests in private global real estate funds that provide the potential for
attractive risk-adjusted returns.

Our Distribution Network. Our distribution network encompasses the major channels in the asset management industry, including
large brokerage firms, registered investment advisors and institutional investors. The open-end mutual funds for which we are the
investment advisor are available for purchase with and without commissions through full service and discount broker/dealers and
the significant networks serving financial advisors. We provide advisory and administration services to our closed-end and
open-end mutual funds under the Cohen & Steers brand name.

Our institutional separate account relationships extend to institutions such as pension and endowment funds and insurance
companies, and to high net worth individuals. Institutional separate account assets include investment sub-advisory portfolios
managed for several mutual funds and variable annuity funds, with assets of approximately $2.6 billion as of December 31, 2008.
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These funds are sponsored by other financial institutions and are distributed in the United States, Canada, Europe, Australia and
Japan.

Competition

We face substantial competition in every aspect of our business. Factors affecting our business include brand recognition, business
reputation, investment performance, quality of service and the continuity of client relationships. Fee competition also affects the
business, as do compensation, administration, commissions and/or other expenses paid to intermediaries.

Performance and price are the principal methods of competition. Prospective clients and mutual fund shareholders will typically
base their decisions on our ability to generate returns that exceed a market index, i.e. our performance, and on our fees, or price.
Individual mutual fund holders may also base their
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decision on the ability to access the mutual funds we manage through a particular distribution channel. Institutional separate
account clients are often advised by consultants who may include other factors in their decisions for these clients.

We compete with a large number of global and U.S. investment advisors, commercial banks, broker/dealers, insurance companies
and other financial institutions. We are considered a small to mid-sized investment advisory firm. Many competing firms are parts of
larger financial services companies and attract business through numerous means including retail bank offices, investment banking
and underwriting contacts, insurance agencies and broker/dealers.

More specifically, in the real estate securities investment advisory business we face competition from a variety of competitors. Real
estate security mutual fund sponsors include: large nationally recognized investment advisory firms that offer a variety of mutual
funds across many different asset types; investment advisors that offer mutual funds whose primary investment objective is
income; smaller boutique type firms that specialize solely in publicly traded real estate securities and firms that invest directly in real
estate. Additionally, a number of financial advisors offer clients the ability to manage separate real estate security portfolios.

The growing acceptance of REITs and other high-income equity securities by both institutional and individual investors has
encouraged a number of firms to begin managing income oriented equity securities, and our competitors seek to expand their
market share among the same client base that we serve. Financial intermediaries that provide our products to their clients may also
provide competing products. Many current and potential competitors have greater brand name recognition and more extensive
client bases, which could be to our disadvantage. In addition, our larger competitors have more resources and may have more
leverage to expand their distribution channels and capture market share through ongoing business relationships and extensive
marketing efforts. Conversely, relative to our larger competitors, we are potentially able to grow our business at a faster rate from a
relatively smaller asset base. In addition, we believe we are able to shift resources to respond to changing market conditions more
quickly than many larger investment advisory firms.

The open-end mutual funds for which we are the investment advisor face significant competition from other open-end mutual funds,
exchange traded funds and other investment companies and hedge funds. They vary both in size and investment philosophy and
their shares are offered to the public on a load and no load basis. Advertising, sales promotions, the type and quality of services
offered and investment performance influence competition for open-end mutual fund sales.

On an annual basis, investment advisory fees for the mutual funds we manage are subject to approval by the mutual fund board of
directors, as well as by a majority of the directors who are not interested persons, as defined by the Investment Company Act. On
this basis, we believe that fund performance and expenses, based on the level of services we provide, for the mutual funds for
which we are the investment advisor, compare favorably to competitor funds.

We also face competition in attracting and retaining qualified employees. The ability to continue to compete effectively in our
business depends in part on our ability to compete effectively in the market for investment professionals.

Regulation

Our business, and the securities business in general, is subject to extensive regulation in the United States at both the federal and
state level, as well as by self regulatory organizations (each, a SRO ). The Securities and Exchange Commission ( SEC ) is
responsible for enforcing the federal securities laws and serves as a supervisory body for all federally registered investment
advisors, as well as for national securities exchanges and associations.

CSCM is registered as an investment advisor with the SEC and is subject to the requirements and regulations of the Investment
Advisers Act of 1940 (the Advisers Act ). Such requirements relate to, among other things, recordkeeping and reporting
requirements, disclosure requirements, limitations on agency cross and principal transactions between an advisor and advisory
clients, as well as general anti-fraud prohibitions. Moreover, in our capacity as an investment advisor to mutual funds, we are
subject to the Investment Company Act and its rules and regulations. The Investment Company Act regulates the relationship
between a mutual fund and its investment advisor and prohibits or severely restricts principal transactions and joint transactions
between a mutual fund and its investment advisor and other affiliates.
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Our subsidiaries, Advisors and Cohen & Steers Securities, LLC ( Securities ), are broker/dealers. The regulation of broker/dealers
has, to a large extent, been delegated by the federal securities laws to SROs, which adopt rules that govern the industry. FINRA is
the designated SRO for Advisors and Securities and conducts periodic examinations of their operations. Broker/dealers are subject
to regulations which cover all aspects of the securities business, including sales practices, market making and trading among
broker/dealers, use and safekeeping of clients funds and securities, capital structure, recordkeeping and the conduct of directors,
officers and employees. Our registered broker/dealer subsidiaries are each subject to certain net capital requirements under the
Securities Exchange Act of 1934 (the Exchange Act ), as amended. The net capital requirements, which specify minimum net
capital levels for registered broker/dealers, are designed to measure the financial soundness and liquidity of broker/dealers. In
addition, these subsidiaries are subject to regulation under the laws of the states and territories in which they are registered to
conduct securities or investment advisory business.

Our subsidiaries are subject to the USA PATRIOT Act of 2001 (the PATRIOT Act ), which contains the International Money
Laundering Abatement and Anti-Terrorist Financing Act of 2001. The PATRIOT Act contains anti-money laundering measures
affecting insured depository institutions, broker/dealers and certain financial institutions. The PATRIOT Act requires U.S. financial
institutions to adopt policies and procedures to combat money laundering and grants the Secretary of the Treasury broad authority
to establish regulations and to impose requirements and restrictions on financial institutions operations. We have established
policies and procedures designed to ensure compliance with the PATRIOT Act and the related regulations.

Our subsidiaries, Cohen & Steers Asia Limited, Cohen & Steers UK Limited and Cohen & Steers Europe S.A. are subject to the
laws of Hong Kong, the United Kingdom and Belgium, respectively, and are regulated by the Hong Kong Securities and Futures
Commission, the United Kingdom Financial Services Authority and the Belgium Banking, Finance and Insurance Commission,
respectively. They each have developed comprehensive compliance systems in order to satisfy applicable regulatory requirements.
Cohen & Steers Europe S.A. is also regulated by the Luxembourg Commission de Surveillance de Secteaur Financier. In addition,
Cohen & Steers UK Limited and Cohen & Steers Europe S.A. must comply with the pan-European regime established by the
Markets in Financial Instruments Directive which regulates the provision of investment services throughout the European Economic
Area, as well as the Capital Requirements Directive, which delineates regulatory capital requirements.

The failure of our internal operations to comply with the applicable regulatory frameworks could have a material adverse effect on
us.

Additional legislation, changes in rules promulgated by the SEC, other international, federal and state regulatory authorities and
SROs, or changes in the interpretation or enforcement of existing laws and rules may directly affect our method of operation and
profitability. Our profitability could also be affected by rules and regulations that impact the business and financial communities in
general, including changes to the laws governing taxation, antitrust regulation and electronic commerce. In addition, the SEC and
other governmental agencies have been very active in investigating the mutual fund industry. The SEC has adopted and proposed
various rules, and legislation has been introduced in Congress, the effect of which will further regulate the mutual fund industry and
impose additional compliance obligations, and costs for fulfilling such obligations, on us.

Employees

As of December 31, 2008, we had 202 full-time employees. None of our employees are subject to any collective bargaining
agreements. We believe we have good relations with our 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 material is electronically filed with or furnished to the SEC, and also make available on our website the
charters for the Audit, Compensation, and Nominating and Corporate Governance Committees of the Board of Directors, our Code
of Business Conduct and Ethics, our Code of Ethics for Chief Executive and Senior Financial Officers and our Corporate
Governance Guidelines. Further, we will provide, without charge upon written request, a copy of 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 well as the committee
charters, our Code of Business Conduct and Ethics,
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our Code of Ethics for Chief Executive and Senior Financial Officers and our Corporate Governance Guidelines. Requests for
copies should be addressed to Salvatore Rappa, Senior Vice President and Associate General Counsel, Cohen & Steers, Inc., 280
Park Avenue, New York, New York 10017. You may also read and copy any document we file at the SEC s Public Reference Room
at 100 F Street N.E., Washington, D.C. 20549. Please call 1-800-SEC-0330 for further information on the operation of the Public
Reference Room. Reports, proxy statements and other information regarding issuers that file electronically with the SEC, including
our filings, are also available to the public from the SEC s website at http.//www.sec.gov.

Item 1A. Risk Factors
Risks Related to Our Business

We depend on Martin Cohen and Robert Steers, our co-chairmen and co-chief executive officers, and the loss of their services
would have a material adverse effect on us.

We depend on the efforts of Mr. Cohen and Mr. Steers. Mr. Cohen and Mr. Steers head each of our investment committees with
our president, Joseph Harvey, and they oversee the portfolio manager and research teams responsible for each of our portfolio
strategies. Although we expect Mr. Cohen and Mr. Steers to continue to act in their current positions, the loss of their services
would have a material adverse effect on us.

Our ability to operate our company effectively could be impaired if we lose, fail to retain or recruit key personnel.

The market for qualified portfolio managers is extremely competitive. It is imperative for us to add and retain the portfolio managers
and investment analysts that form the foundation of our company. However, we may not be successful in our efforts to recruit and
retain the required personnel. In addition, our investment professionals and senior marketing personnel have direct contact with our
institutional separate account clients, which can lead to strong client relationships. The loss of these personnel could jeopardize our
relationships with certain institutional separate account clients, and result in the loss of such accounts. Further, we employ
compensation mechanisms involving the use of equity compensation that may not be effective, especially if the market price of our
common stock declines. The loss of key personnel or the inability to recruit and retain portfolio managers or marketing personnel
could have a material adverse effect on our business.

A decline in the prices of securities could lead to a decline in revenue and earnings.

A significant portion of our revenue is derived from the investment advisory and administration fees we receive from our clients.
These fees are based on the market value of the assets underlying the agreements that govern the fee calculations. Accordingly, a
decline in the price of the securities in which we invest on behalf of our clients generally, and real estate securities in particular,
could cause our revenue and earnings to decline. For example, the unprecedented turmoil in the global capital markets and in the
REIT industry in particular during 2008 had a significant material adverse effect on the value of the assets we manage and our
earnings and revenue, causing our assets under management to decline by $11.3 billion due to market depreciation. In addition, a
continued decline in the market value of these assets could cause our clients to withdraw funds in favor of investments they
perceive as offering greater opportunity or lower risk, which could also negatively impact our revenue and earnings.

The securities markets are highly volatile, and securities prices may increase or decrease for many reasons, including economic,
financial or political events.

Our operating margin may also be adversely affected by our fixed costs and other expenses and the possibility that we would be
unable to scale back other costs within a time frame sufficient to match any decreases in revenue relating to changes in our assets
under management.

A general decline in the performance of securities in the real estate sector could have an adverse effect on the assets we manage
and our revenue.

As of December 31, 2008, 45% of the assets we managed were concentrated in U.S. real estate common stocks and 25% were
concentrated in non-U.S. 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. The returns from investments in real estate depend on the amount of
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laws (e.g., Americans with Disabilities Act and tax laws), interest rate levels, and the availability of financing. If the properties do not
generate sufficient income to meet operating expenses, the income and ability of a real estate company to make payments of any
interest and principal on debt securities or any dividends on common or preferred stocks will be adversely affected. In addition, real
property and loans on real property may be subject to the quality of credit extended and defaults by borrowers and tenants. Real
estate investments are relatively illiquid and, therefore, the ability of real estate companies to vary their portfolios promptly in
response to changes in economic or other conditions is limited. A real estate company may also have joint venture investments in
certain properties and, consequently, its ability to control decisions relating to such properties may be limited. Declines in the
performance of real estate securities (such as that which occurred in the fourth quarter of 2008 and extended into 2009) could
reduce the assets we manage and our revenue.

Our growth may be constrained by the limited size and number of issuers in the real estate securities market.

Real estate securities investment continues to play an important role in the overall prospects of our business. Our ability to continue
our growth in real estate securities management depends in part on growth in the size and number of issuers in the real estate
securities market, particularly in the United States. For example, due to the constraints in the size and number of U.S. public real
estate securities and issuers, we have in the past and may in the future stop accepting new assets in real estate securities
institutional separate account portfolios in certain strategies and in certain open-end mutual funds. We also may be constrained in
our ability to sponsor new closed-end mutual funds that invest primarily or significantly in U.S. real estate securities. Such
constraints may impair our ability to increase the assets we manage and our revenue.

We may have limited ability to raise additional closed-end mutual fund assets to manage.

Market conditions currently preclude us from increasing the assets we manage in closed-end mutual funds. A significant portion of
our growth in the assets we manage has resulted from public offerings of the common and preferred shares of closed-end mutual
funds. As of December 31, 2008, we raised $9.4 billion in closed-end mutual fund offerings of common and preferred shares since
May 2001, none of which was raised in 2008. The market conditions for these offerings may continue to be unfavorable in the
future, which will adversely impact our ability to grow the assets we manage and our revenue.

At December 31, 2008, our closed-end mutual funds had $1.3 billion in outstanding auction market preferred securities ( AMPS ).
AMPS are perpetual securities with dividend rates that are reset periodically often weekly or monthly when buyers and sellers come
together at an auction. There is currently an imbalance between the number of buyers and sellers in the AMPS market that has
resulted in a number of failed auctions. This has created a lack of liquidity for AMPS investors. We cannot predict when the capital
markets will come back into balance to achieve successful auctions for these securities and there is no assurance that market
conditions will not change, which may require us to redeem or replace the AMPS issued by our closed-end mutual funds with an
alternative form of financing.

As a result of the declining net asset values in certain closed-end mutual funds, the Company redeemed $2.1 billion of AMPS in the
year ended December 31, 2008 to maintain the required leverage ratio. The Company constantly monitors these ratios and,
depending on market conditions, could experience additional net flows in its closed-end mutual funds.

Our clients can withdraw the assets we manage on short notice, making our future client and revenue base unpredictable.

Our investment advisory and administration agreements are generally terminable upon 60 or fewer days notice. In addition,
open-end mutual fund investors may redeem their investments in the mutual funds at any time without prior notice. Moreover, each
investment advisory agreement, including the fees payable thereunder, with a mutual fund is subject to annual approval by the
mutual fund s board, as well as by a majority of the directors who are not interested persons as defined by the Investment Company
Act; such approval may not be granted. Institutional and individual clients, and firms with which we have strategic alliances, can
terminate their relationships with us, reduce the aggregate amount of the assets we manage or shift their funds to other types of
accounts with different rate structures for any of a number of reasons, including investment performance, changes in prevailing
interest rates and financial market performance. In a declining stock market, the pace of mutual fund redemptions could accelerate.
Poor performance relative to
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other asset management firms tends to result in decreased purchases of mutual fund shares, increased redemptions of mutual
fund shares, and the loss of institutional or individual accounts. Under certain circumstances, stockholder activists may pressure
closed-end mutual funds for which we are the investment advisor to tender for their shares, open-end, liquidate or take other
actions that may adversely affect the fees we receive from the affected closed-end mutual funds. The decrease in revenue that
could result from any such event could have a material adverse effect on our business.

In addition, as required by the Investment Company Act and the Advisers Act, each of our investment advisory agreements

automatically terminates upon its assignment. A sale of a sufficient number of shares of our voting securities could be deemed an
assignment in certain circumstances. An assignment, actual or constructive, will trigger these termination provisions and may

adversely affect our ability to continue managing open-end and closed-end mutual funds and institutional separate accounts.

Loss of significant separate accounts would decrease our revenue.

At December 31, 2008, our three largest separate account relationships, covering numerous strategies and accounts represented
approximately 48% of the separate account assets we managed and approximately 21% of the total assets we managed.
Approximately 10% of our total revenue in 2008 was derived from these three separate account relationships. Loss of, or significant
withdrawal from, any of these separate accounts would reduce our revenue. We have, from time to time, lost separate accounts
because of decisions by our clients to reallocate their assets to different asset classes or to move their assets to our competitors. In
the future, we could lose accounts under these or other circumstances, such as adverse market conditions or poor investment
performance.

Future investment performance could reduce the assets we manage and our revenue and income.

Success in the asset management business is dependent on investment performance as well as distribution and client service.
Relatively poor performance tends to result in decreased sales, increased withdrawals and redemptions in the case of the
open-end mutual funds, and in the loss of separately managed accounts, with corresponding decreases in revenue. Many analysts
of the mutual fund business believe that investment performance is the most important factor for the growth of open-end mutual
funds. Failure of our investment products to perform well could, therefore, have a material adverse effect on our results of
operations and future growth.

A rise in interest rates could negatively impact our business.

Our asset management business could be negatively impacted by rising interest rates. An increase in interest rates could cause
the price of certain REITs and other securities in our clients portfolios to decline. In addition, an increase in interest rates could
negatively impact net flows into open-end mutual funds and institutional separate accounts and our ability to offer new closed-end
mutual funds. These events would negatively affect our revenue and net income.

The inability to access clients through intermediaries could have a material adverse effect on our business.

Our ability to distribute mutual funds and subadvisory services is highly dependent on access to the client base of national and
regional securities firms, banks, insurance companies, defined contribution plan administrators and other intermediaries which
generally offer competing investment products. To a lesser extent, our institutional separate account asset management business
depends on recommendations by consultants, financial planners and other professional advisors, as well as our existing clients.
We may not be able to continue to gain access to these channels. The inability to have this access could have a material adverse
effect on our business.

A significant portion of the growth in the mutual fund assets we manage in recent years has been accessed through intermediaries.
Loss of any of these distribution channels, and the inability to access clients through new distribution channels, could adversely
affect our results of operations and business prospects.

Fee pressures could reduce our revenue and profitability.

There has been a trend toward lower fees in some segments of the asset management business. In order for us to maintain our fee
structure in a competitive environment, we must be able to provide clients with investment returns and service that will encourage
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has adopted rules that are designed to improve mutual fund corporate governance. These rules could result in further downward
pressure on investment advisory fees in the mutual fund industry. Accordingly, we may not be able to maintain our current fee
structure or take advantage of scheduled fee increases. Fee reductions on existing or future new business would have an adverse
impact on our revenue and profitability.

Our business strategy may not be successful.

Our business strategy involves diversifying our asset management business to include products and services outside the U.S. real
estate securities area. This has entailed hiring additional portfolio managers in areas in which we do not have significant prior
experience, including the global real estate long-short strategy and multimanager strategy, as well as opening offices both within
and outside the United States. In the future, it may entail acquiring other asset management firms.

We may not be successful in locating and hiring or acquiring such portfolio managers or asset management firms and any such
hiring activity or acquisitions may not be successful. In addition, our business prospects and future growth are subject to our ability
to successfully manage multiple offices and navigate legal and regulatory systems outside the United States. Furthermore, a
change in the current tax treatment of dividends could adversely impact our business strategy.

We could suffer losses in earnings or revenue 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 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. If our reputation is harmed, existing clients may reduce amounts held in, or withdraw entirely from, funds that
we advise or funds may terminate their management agreements with us, which could reduce the amount of assets under
management and cause us to suffer a corresponding loss in earnings or revenue. Moreover, reputational harm may cause us to
lose current employees and we may be unable to continue to attract new ones with similar qualifications, motivations or skills. 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 existing harm to our reputation and our future business prospects would likely be affected.

The soundness of other financial institutions could adversely affect our business.

Financial services institutions are interrelated as a result of trading, clearing, counterparty, or other relationships. Cohen & Steers,
and the funds and accounts that it manages, have exposure to many different industries and counterparties, and routinely execute
transactions with counterparties in the financial services industry. Many of these transactions expose Cohen & Steers or the funds
and accounts that it manages to credit risk in the event of default of its counterparty or client. There is no assurance that any such
losses would not materially and adversely impact our revenues and earnings.

Expansion into international markets increases our operational, regulatory and other risks.

We have increased our international business activities over the past several years. As a result of such expansion, we face
increased operational, regulatory, reputation and foreign exchange rate risks. The failure of our compliance and internal control
systems to properly mitigate such additional risks, or of our operating infrastructure to support such international expansion, could
result in operational failures and regulatory fines or sanctions.

Compliance failures and changes in regulation could adversely affect us.

Our asset management business is subject to client guidelines and our mutual fund business involves compliance with numerous
investment, asset valuation, distribution and tax requirements. A failure to adhere to these guidelines or satisfy these requirements
could result in losses that could be recovered by the client from us in certain circumstances.

Our business are also subject to extensive regulation in the United States, including by the SEC and FINRA and internationally,
including the Hong Kong Securities and Futures Commission, the United Kingdom Financial Services Authority, the Belgium
Banking, Finance and Insurance Commission and the Luxembourg Commission de Surveillance de Secteaur Financier. Our failure
to comply with applicable laws or regulations could result in fines, suspensions of personnel or other sanctions, including revocation
of the registration of any of our subsidiaries as an investment advisor or broker/dealer. Changes in laws or regulations or in
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governmental policies could have a material adverse effect on us. These changes could have a substantial impact on the regulation
and operation of mutual funds and could adversely affect the assets we manage and our revenue and net income.

Regulatory developments designed to increase the independence of mutual fund boards of directors may result in downward
pressure on our fees and could result in mutual funds not renewing their investment advisory and administration agreements with
us.

The SEC has adopted rules relating to the composition of mutual fund boards of directors and the practices of the independent
directors who serve on those boards. The SEC has also adopted rules that require mutual fund shareholder reports to discuss, in
reasonable detail, the material factors and conclusions that formed the basis for the approval by a mutual fund s board of directors
of any investment advisory agreement, including the fees payable under the agreement. The board of directors of each mutual fund
for which we are the investment advisor, including at least a majority of the mutual fund s independent directors, must determine
both initially and, following the initial two year term, annually thereafter that the mutual fund s investment advisory fee is reasonable
in relation to, among other things, the performance of the mutual fund, the services provided by the investment advisor and the
advisory fees charged to comparable mutual funds. These directors have a fiduciary duty to the mutual fund shareholders. If
regulatory developments designed to increase the independence of mutual fund boards of directors result in reductions in the fees
payable to other fund managers, this could in turn result in downward pressure on our fees. In addition, the continued receipt of
revenue by our asset management business is subject to the risk that our mutual fund boards of directors may determine not to
renew investment advisory and administration agreements with us or that they may renew such agreements at lower fee rates than
are then in effect.

Failure to comply with fair value pricing and late trading policies and procedures may adversely affect us.

The SEC has adopted rules that require mutual funds to adopt fair value pricing procedures to address time zone arbitrage,
selective disclosure procedures to protect mutual fund portfolio information and procedures to ensure compliance with a mutual
fund s disclosed market timing policy. SEC rules also require our funds to ensure compliance with their own market timing policies.
Our funds are subject to these rules and, in the event of non-compliance, we may be required to disgorge certain revenue. In
addition, we could have penalties imposed on us, be required to pay fines or be subject to private litigation which could decrease
our future income, or negatively impact our current business and our future growth prospects.

Regulations restricting the use of soft dollars could result in an increase of our expenses.

On behalf of our mutual fund and investment advisory clients, we make decisions to buy and sell securities for each portfolio, select
broker/dealers to execute trades and negotiate brokerage commission rates. In connection with these transactions, we may receive

soft dollar credits from broker/dealers that have the effect of defraying certain of our expenses. If the ability of asset managers to
use soft dollars were reduced or eliminated our operating expenses would potentially have increased by approximately $3.0 million
in 2008. We would expect a similar increase in operating expenses for future periods if the use of soft dollars was eliminated or
significantly reduced.

The asset management industry is intensely competitive.

Our funds and separate accounts compete against an ever-increasing number of investment products and services sold to the
public by investment management companies, investment dealers, banks, insurance companies and others. Many institutions
competing with us have greater resources than we do. We compete with other providers of investment products on the basis of the
products offered, the investment performance of such products, quality of service, fees charged, the level and type of financial
intermediary compensation, the manner in which such products are marketed and distributed, our reputation and the services
provided to investors. In addition, our ability to market investment products is highly dependent on access to the various distribution
systems of national and regional securities dealer firms, which generally offer competing internally and externally managed
investment products which could limit the distribution of our investment products. There can be no assurance that we will be able to
retain access to these channels. The inability to have such access could have a material adverse effect on our business. To the
extent that existing or potential customers, including securities broker/dealers, decide to invest in or broaden distribution
relationships with our competitors, the sales of our products as well as our market share, revenue and net income could decline.
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Failure to maintain adequate infrastructure could impede our ability to support business growth.

We continue to experience significant growth in our business activities, both domestically and internationally. We must maintain
adequate infrastructure to support this growth, including technological capacity, data centers, backup facilities and sufficient space
for expanding staff levels. The failure to maintain an infrastructure commensurate with our expansion, particularly our international
expansion, could impede our growth.

Our corporate investments may become impaired by further deterioration of the financial markets.

We follow an established cash investment policy and set of objectives designed to preserve capital to meet operating cash needs,
achieve our liquidity requirements, generate a market return given the policy s guidelines and avoid inappropriate concentration and
credit risk. Our cash, cash equivalents, and investments, available-for-sale portfolio as of December 31, 2008 consisted of bank
deposits, corporate preferred and debt securities, seed investments in our mutual funds and auction market preferred securities

( AMPS ). Due to the adverse global economic conditions that continue to impact the financial markets and the specific impacts on
our underlying investments, we have written down the values of certain of our investments in corporate and debt preferred

securities and AMPS. For the year ended December 31, 2008, we recorded other-than-temporary impairment charges of $10.8
million (pre-tax) on our investments, available-for-sale in (loss) gain from marketable securities in our consolidated statements of
operations.

Although the remainder of our investment portfolio s carrying value approximated fair value as of December 31, 2008, we cannot
predict future market conditions or market liquidity, or the future value of our investments. As a result, we can provide no assurance
that our investment portfolio will not be further impaired in the future and that any such impairment will not materially and adversely
impact our financial condition, results of operations and cash flows. See Note 18 to the consolidated financial statements for
impairments recorded on investments, available-for-sale subsequent to December 31, 2008.

Risks Related to Our Common Stock
We are controlled by Mr. Cohen and Mr. Steers, whose interests may differ from those of other stockholders.

Our principals, Mr. Cohen and Mr. Steers, beneficially own, in the aggregate, approximately 56% of our common stock as of
March 11, 2009. As long as Mr. Cohen and Mr. Steers control a majority of the common stock, they will have the ability to, among
other things:

elect all of the members of our board of directors and thereby control our management and affairs;
determine the outcome of matters submitted to a vote of our stockholders for approval; and

preclude any unsolicited acquisition of us and, consequently, adversely affect the market price of the common stock or prevent our
stockholders from realizing a premium on their shares.

The interests of our principals could differ from those of other stockholders in instances where, for example, our principals
compensation is being determined or where an unsolicited acquisition of us could result in a change in our management.

Sales 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 all other stockholdings.

Sales of a substantial number of shares of our common stock in the public market, or the perception that such sales could occur,
could adversely affect the market price of our common stock. Our principals, who directly or indirectly own, in the aggregate,
23,557,667 shares of our common stock as of March 11, 2009, may sell shares of our common stock, subject to the securities laws
restrictions on sales by affiliates. We granted our principals and two trusts benefiting their families, their affiliates and certain of their
transferees the right to require us to register under the Securities Act of 1933, as amended (the Securities Act ), 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.
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Anti-takeover provisions in our charter documents and Delaware law could delay or prevent a change in control.

Our certificate of incorporation may delay or prevent a merger or acquisition that a stockholder may consider favorable by
permitting our board of directors to issue one or more series of preferred stock. In addition, provisions of the Delaware General
Corporation Law restrict certain business combinations with interested stockholders. These provisions may also discourage
acquisition proposals or delay or prevent a change in control, which could harm our stock price.

Item 1B. Unresolved Staff Comments
The Company has no unresolved SEC comments.
Item 2. Properties

Our principal executive offices are located in leased office space at 280 Park Avenue, New York, New York. In addition, we have
leased office space in Seattle, Hong Kong, London and Brussels.

Item 3. Legal Proceedings

We are presently not involved in any legal proceedings.

Item 4. Submission of Matters to a Vote of Security Holders

No matters were submitted to a vote of our security holders during the fourth quarter of the year ended December 31, 2008.
PART Il

Item 5. Market for Registrant s Common Equity, Related Stockholder Matters and Issuer Purchases of Equity Securities

Our common stock is listed on the New York Stock Exchange ( NYSE ) and is traded under the symbol CNS. As of March 11, 2009,
there were 72 holders of record of our common stock. The closing sale price of our common stock on March 11, 2009 was $9.01
per share.

The