(COHEN & STEERS

EYPIAEEREICEITS
FIEABEIEZFERD A )Yk

EEmEN-TOMEAEILTUYIEIEL

f;I :!F\
i

LEHEHERERAITELTERLTEY., —RICEAShSLZAMELEBHTREOYEEA.



(COHEN & STEERS

O—A\2 T
EARATAT —XDELLYL

.
.uuulnll .
i

eret ), W

Yy o
3 -

L
ok e T Q

¢ -
- = -
e

Nt g i W
]




) 0) #X/\O_I\

Ll

BT IL-TtyhE

000 . 2
Ty SHEE AH il EREE
19865 BX3L
20044 L5 tHREHLE(Z4004 4B B A& EEESSE KNI
NYSE: CNS
. —a—g—H . E% 660fEXKFIL  165(@KEIL  SofERFIL
U7 TEINB IV NEFT4T A e . EJITIV FNEFTTAT - RILFEERY
UHLEEDERIHEL - RAR R ©ORR TEINER A hL- Ja—tay
DEEERSMELT, BERICHN . BT . VAR YYa—iay

HR)B—2 AV ALB LUV EEE
DY) 1—2avERBETHIEITERN

=5 & FH B 19%
o« HBBLUELIBRBELS
EEERXICEIT5RROER) o NATYyREF% BEEISAR
| =55 | o« JO—RL- AL TSR tez '7%
Pensionsnvestments * = 2024 « « © /A= UVRBRREL
BEST PLACES TO WORK P A TR AT TR
IN MONEY MANAGEMENT * OAFTATA

* YILFEEEY)a—ay
l «K * YO0—XR-IUR-T7UREHE

202556 A KB M. HFT: A—AY &ARATAT—X. E—=U T RE5—

BEIVSANOEREEZEIIMEEIAOEETCRHEARDEREERL—BLEVMEEAHYET . BUMBRES CEVLFEREEZEINOBKRELTRALTLVEWN O BREEDNRITE
BMEEHEEGYET . TILTFHBER— LI+ A DR EEIL. MBERELIZOMICEENEID . RU—TDREEISRIZEENET (FRHETILF - ASTO—R—bT+ T OKEFREE~D
oI KEFRBEODEELTIV—IZEENDE), Pensions & Investmentsit (ZEEFLEDH LI DFAEEZEM LT SBest Company GrouptEH#EL. ERF EMREEFZRRID2IERDAEE
EMLEL . B—BBE, /SR—FSN-EREOBIEO A, BE. B2, flIE. BHLEDFETEBSNTOET , COFMNEFTMEARD25%IHBHLET . EoHTIE. REETU7—MEEEL.
REBDHEREFHMLET . COHA L. FHEEAD75%IZHEHLET, CORATDEET TLEABEARELET , Pensions & InvestmentsEEIZIRIBERIZE N TARE ORI F AT HHER 1237
BDFHHETHASTVET, Tz AEICET A FREMAY—ERIZED-0. AEEEEEICFHHE > TUET 20235FPension &Investmentstt D Z B E—BEEFMIFRICOLTIE. YD
H£HTSHIEELY, Best Places to Work 2023 | Pensions & Investments (pionline.com)

3 COHEN & STEERS


https://www.pionline.com/best-places-work-2021
https://www.pionline.com/best-places-to-work/2022

) =Ry T EEFTDENER

B 7A)LAN—> BIERARBER

—_ N
* ! ! ? t ? ' >
1986-1988 2003 2019-2020 2025
B4V HEDZ AL B AHE L TOT17 ERDBMAMEDEIE
B LSRDEES L W yo— W R —hE W 757 JETFORE

BEHOERARHEL TR TENERE S B AR 2024
B3

B KE B S

B 9n)—r-o0—Xr-TV B ELi5)—RERER
FROT7URERE B URY-RHA— SRR A

B (o L3R R S B

B Y277 LRI T s

1991 2009 2021-2023

\ (RD)—F—vT
J—k- 7R & ke
MDY—k-T7Uk B RSB ASED— 0 BB N DT

H BR0V—MEROHEEC BAEESEETE
B EEI7UR B EYTFEE. ESGF—LHERE
Cohen & Steers Realty B TEESR-RAEMMRER
Shares |ZE&E
B =M EHEEE
B ) —7 ) — ERRS

202556 ARE R,
4 COHEN & STEERS



THEMFEECEITEEVNVITLEVR

Liy
] |

B AEED AR R B 39FEMER EAEE

o 47]__ LIS BELEDTITATERT 1986 EIZLIBFRHEILENDERIC  0ERBICE->TESLEIFONT
/\ =7 BABEEED LU= kBB RSD—>  TOT/TERAOESE
ELTHY

HiE = E 589 KK JL 344 164

— . FHETSOEREERS FBRHEISSLCEYRBE Kkt T i —So—
TSR DA —L BRI BRF—LOEE  TFHEGEN
JoJzvyiatiL

2 T BRI 16HE A% 38HE 16D A EERLT

LISTEEL . YT BE. 6REZMET D LS RBELRSHS SV T EE
NATVIRBORBELEHREE TO—NLIEKRELIZ/N—-R ZRBLTCERUTBEI(T~DT
FibhEd BHY)a—ar DR DB XHVERE

20256 AKE R, HAT: I—AY &RTFA(T—R
FRICRILUHDOBRBIIEHERBEDLOTHY .. ERDERBLICERTINDIENHYET . LRICTTBEDT 2L, FRRABMDBEINEYIRINGZED, ZOHRADBIARILAEERE,
RIETE2LDTEHYER A ABHITHRHIN-UONGDITISTRL. TOEREZFRIIT IO TESDYEEA.

5 COHEN & STEERS



(COHEN & STEERS

R—r I+ A ITBERA R
LIS BN ERE SR

£ )
|

:

I

{«

i

|

i

S:.




=

BEARTMGIZHITAEEIMGRELSEZE

BERATHELEDTFUreAhLELE BRBEEDSONS SURERDSSNE L HS

it
53Jk KL

KEEHFDOHBHRER

FEhiEE
21JkKFIL

REBEXRATHEDOTIGRER

PPN

J—IRUFBIRA

FELYI—2 RS/ /1\—

=
653k KKV

KEHKXDHIBHRER

A2hL + FrERIL

BEHIRAERHEMELRFIC

KBNE—>

HIFT: SIFMA(20214128) . X EFHERFHERE I SRETEERER 1 (202446 A) . SIFMA(20244F9R)

LRISTRYBEDT—2E FREHRDBENRYIRENSIEPC, ZOBRORBFRALGEETRE. FRATILDTIHYFLA.

7

FyrERIL
@R EFIZ&KB)E—>

COHEN & STEERS



THEREICHITHFFE

FISFENFEES vs R BIE
LIS B ERE S EVTREE

R—RIHUA EBLUEI5—HE BEDEIE— O
s LTRE o1 BERH 7 T O —F
TILI70) o PRAEIER o MHER
S . 2HH—ERS . BHB—ERS
o HISIEI LB FREOEEMHES—2
REFE  mE~—2COBE  CORME
RIT4)T4 & 15

s B — - BEIRIRERS KU %
TEhtE = &

BT 3—~Y &RAT47—X
ERISRIEHDRBIERERBDOLDOTHY . BRIDERLGLIZERINSGIENHYET  LRICSRTBEDT 2L, FERFDHENREYRINSZEO, TOEHRDORBKHLGEERE, £
FRAET2EDTIEBYFERF A AERITEREHIN LA EDTISFAL. TORBERITIHLOTEIHYELE A,

= (DELD

LIS BIERE S LR BIE O BRR R T

8

COHEN & STEERS

-
/T : :

i 1

| LBTEES :

| EMIRAZREELEREMGS |

| VhLE FHEMELRICED

! FrERIL-FAODETEENEE v

i FREALEEISR .

: ARFa=R
4'4 ] 7_'4")7
ﬁ ! R -BRRICES

! . . AEMmERL. &
=I§ | o Na—=FIF  waenkmsice
= . BEICEOTEEM on2rEmiEs
% BOREASRETE 3
I fED R LA INAEET B
£ ! _ DU~ DRI
i a7-75R &
o v TR E MR A &
o~ . INRIRTZ Y s

IC&BINERE

ar

BERIRAIZES

REMEA DL

>
BENGTEFIRY



LIS A EAZFERMPAIED I I —TER

ST F— B EENERIC L DI FE

A7 -H5— mELEDR WMESET 0 EELZES  mAI(R
ST DR =8 B IR R B E 55— IR ®

JEEH/ it H 45— B ALRTT B IREMERR W 5%EE  mRTIL
LB VR P E I E A EMA T LIc L3R EE ZEMAE © 20 BEEE mT—AtA—

ZFAFHLLVIG R TER T HRBELI 57— FREE BEIEE mEAE

N\

(...

‘J:HJ’F;’JE
\ =

202556 A KB M.
O HERITBERERBEADLDTHY . TEUERINDIBENAHYET, LISTEIETS (L. FTSENAREITA—IL-TI4TF4-)—MEHERLTOET . EYFEIEIL. NCREIFAEH TS
=T ITURDEIE—HEE a7 - D7 R IC&> TR SN (NCREIF-ODCE) $5$tZ AL TLVET,

9 COHEN & STEERS

* \62% 9%
JEAR AR/ S B SEARH/
e R EI5— . RtEREI2—




G/ EZI2—D BIFGE/NTH—T X

G /| Rt E2I2—DRE 22— vs KE)—F2EO
2000412 8-20244 128 (2000412 Bk #100& L T %uik)

2,500
— SRR L A — — KERHETS TS LK
FRY5—
2,000 12.2%
1,500
FEY5—
1,000 9.2%
500
0

2001 2003 2005 2007 2009 2011 2013 2015 2017 2019 2021 2023

202556 A KRB M. AT 77U MYk, T —LiN—5  A—AVERAT4T7—X

LRERTRAEBEDNTA—IVRETRTEDTHY  JFROERERIAET DD TIEHYFE LA BIF IV ERBELGOAREEAHYET . FRISIEARBEMICKRELGHINNENET, FANERT
HIREIEHYERF A EEDYS—IFFRELERIBZIELTEBZIELHYET, LT —2E. a—AV AT 7— AN ER - ERMET A ENHEADERAREERT £ LRI T 5D TIEAL,
HFROFBERBECEARRERIATIEDTEBYER A, LERISTRTBEDT—2E. FRAKDOBELNRYRINDIIED. ZOBROFRHEELETRE, FRIAETILOTIEHYER A,
JEE#H/IRMREI2—IL, FTSTNAREITA— L TOA T4 V—MERIZBTEINILAY T . T—3t 48— EERR. GSEE. FEEE. HERE. AR LVEEEBOBAERELTLET,
1) B 7790y, TIL—LR—5  D—AVRATAT—R

10 COHEN & STEERS



LA ERLZFEE MBI E D IEE]

INDA—R ALK (LIBAFBERESF vs. RMFBIE) LIBAFBERI 2 ERMAFBE D RAARISHERES ©

AIR')H#—> 2003%F12A - 20254 3H

700 2004- 2004- 2022- ! 70%
=% -U8—> (FFF) 2025 2021 2025 | 62%
500 E=mreEY 58% 7.4% -2.2% 1 0% 58%
1
iR EELE? 8.2% 103% -32% N
49%
500 50%
40%
400 40%
I
1
1
300 1 30%
! 24%
1
200 : 0
2022438 20%
_ | 14%
FRBICK KR EMBUIRDIEFIL |
100 0.25% M 55.25%~DF| EIF 1 10%
1
0
8388533309839 958g3RIVQJ 0%
OO0 OO0 0000000000000 OO0 OO O 20Q 4Q 6Q 8Q 10Q 12Q
AN N AN AN N AN AN AN AN AN NN AN AN AN AN AN NN NAN NN

202546 A KM R, HAT:NCREIF, 3—AV&RTFAFT—R

LT —AE AV KRTAT AN ERA-ERME T AR ENERDEAMREE R T FIEBRAT LD TIEEL FROBERBECERBRRERIMTILDTIEHYER A, LRITTRTBED
T—A2E FERFOBEINRYVIREIND L0, ZOHRDOBEEHLREERE, THERATIEDOTIEHYFER A LRISTRTLUHORBIEEHERBFOLDOTHY ., EROERLZLICERIND &
BHYET, LT —RETBED/NT+—IVRERTELEDTHY . FROBRERIATHELDOTEHYEL A,

1) EWAFFEIX. NCREIFAEH T34 —T 2 - IURD w5 —48E a7 - 77U RIZk>THEREN S (NCREIF-ODCE) (68D Rk - b—2JL - Y EA—2FRLNTLET,

(2) LIEAREEE S &, FTSE NAREITA—IL-TOA T4 )—MEHZEFERLTLET,

(3) HHE R BT L1999 EMN 520255 D T—4%F ALNTHEELTLVET,

11 COHEN & STEERS



ESAEERFDR—EIH) AL HERD

IBAR—ZDTLURIZEBHBIRENE K E LB FR B SOLEMFBE
1990418 — 202546 A

10%
9% 100% Lt IGFBIEERE S
', 80% 15
/ 20% gﬂéq:%
I\ 8% ' 60% 15
& 40% R
13?+ 40% 18
t";l' 7% 60% X4
° 20% 15
80% E¥
6%
100% MR BE
5%
5% 7% 9% 11% 13% 15% 17% 19%

FRFERZE (JRD)

20254E6 A &R i, AT : T IL—LsA—4 NCREIF, 3—AVEARTAT—X
LT —REBEDNTH—TURERTELEDTHY  FEOEREZRIITILDTIEBYERF A BERYAMVNVICHEL T LESTHEISEENTHEANDESERBMICRET 2LDERELTLET,
LEROHBRMTEDIIBEDT—RIEIVWTRELET . RRHBICES ITA2EBOEBMLE S (T LEEFRLIHENHY . BLSERNELDAREAHYET ., LEBT—FIE. I—~AV &R To
T—ANEAEAMET AR ENERDERAKRELZRT FIEFRAEIT 21D TEE FROBEEREOCEARRERILTILDOTIEOYER A ERE. FRIITIEDOTEHYEL A, LEIZT
FTUHDORBIEIEHERBDOLDOTHY ., BRIOEBLELIZERTSNIZENHYET . DR ETFBEZRIATI2EDTHELNLCEEEZTILDTIEIHYFEE A,

(1) BB EELS(IL. FTSE NAREITA—IL-THA T4 )—MEMRZERALTLET,

2) EMAHEIX. NCREIFABEH T34 —T 2 - TURDEI5—5 8B a7 - D7 RIZ&>THRBEN S (NCREIF-ODCE) 368D Rk - b—2)L - Y E2—2ZFRBLTVWET,

12 COHEN & STEERS



LIS E LS A TR— I~77J")Tl LI RO

BRIt B AT (19894 10-12 A B ~ 20254 4-6 A &f

EYPFEE LEAEERHF—>
S ., (3
BEA—XTOILUF USTR
LIGFEEIEHO = 10% 20% 30% 40% 50% 60% 70% 80% 90%  100% 100%
R—r2#41UF
T3z
EMREE 100%  90% 80% 70% 60% 50% 40% 30% 20% 10% -- --
k—4JL-
UE— (%) 5.7 6.2 6.8 7.3 7.8 8.2 8.5 8.9 9.1 9.4 9.6 10.2
BERZE (%) 6.0 5.9 6.4 7.4 8.8 10.3 11.9 13.6 154 172 19.1 19.5
INTHF—TUR
(FEBE)
Sx—T-LiF 0.48 0.59 0.63 0.61 0.57 0.53 0.49 0.45 0.42 0.39 0.36 0.38
%jc 386 -354 -336 -358 -40.2 -444 -487 533 -576 -61.6 -65.4 -64.3
Fa—45r22 (%)

202546 A KRB fo tHFT: TIL—L/S—4  NCREIT, I—ALEATAT7—X

LRT—REBEDNTA—IVRERTIDTHY ., FERDOERERIEIT LD TIEHYFEE A, Cohen & Steers U.S. Realty Total Return CompositeZfgE . LET—42Id. I—AY &RAT4T7T—XHER-
ERBETAHENEMOERAMRERT EIERATHLOTIEE FROBENECEABRERIATHLDTEHYFER A, BZAVROVEDOT—RLERFMIEREZDOLOEFERALTLET, 18
EQYRIBBYET . ARSI DY S— (. ﬁﬂéua*aézuﬁilllllkwﬁ?xﬁé&ﬂkbfb\iﬁ'olEuJ:(DHJiﬁaﬁ(D')9—/I1E4}ﬁ§éhfb\iﬁ' BERSERCERRESTHILFTET, f5HON
TA—IUREFHH . RE BREOERERBLIZLOTIEHYFER A IBHBOERICITIRALHY . RITA) T4 O TOMDFENFEDNRERRLELDIHFENHYFET, LT 2T, 2—~AV &R
TAT7—AMER-ERNES B ENERDERBREL R FIERAT 2D T FROBERBECEARREZRIAT HLDTIEHYER A, LRISTRTBEDT —RT, FRKEROBEHIEYR
SNBHIENC, TR OFRFEIGEETR, F-RAIT IO TESHYFEE A, LRICTTHHDORBRFTEMERFOILDOTHY . FRIDERLGLICEREINDGENHYET . SR E M BERILET D
LOTHEEANSCEEZTHILDOTIEHYFER A,
(1) EIBFBETH(E. FTSE NAREITA — /L THA T 1+ —MEBEFERALTLVET,
(2) EMFEEIL. NCREIFAEHT 24 —T > - TUROEI 32— 8B a7 - 77 U RIZk > THREN S (NCREIF-ODCE) 3§ D Ry k- b—2)L - U A—2Z AN TVET,
(3) USTR [XCohen & Steers U.S. Realty Total Return Composite (Ryk=1)2—>2) HLNTLNVET,

13 COHEN & STEERS



(COHEN & STEERS

LS ELRF~NDEERDE




1

RAIICEABENLGRIENRREZTXA

! - :
DAL, BiES 7N ST EERE

TFT—RBAVITSELVRN—UHEA EEHEOEMEIIFAHGEOIIMREIZ
2034FETIZ160% L ET A REL

&L AOBEBOEL wm| MEEOEL
\&/
KED85kELLE AOIL2040F E TIZfE1E eV —RIZHODTILFFrRILERFEIE.
2010FE M 2% 52025F K (ZIE34N~EHE
BWVAERITHREEREI2—

BbERET R Faps ] i

() A\
R mms Q3 ~nzsr WAHEE N i

202556 A KK, BT :a—~VE&ATAFP—X, T/A—a7
FRIZFRTLHDRBIBHERBEDLEDTHY ., BRIDERLLIZEREINIZEAHYET . LRT—RITBED/NNT+—IVRERTEDTHY  FRDEREZRIATILDTIEHYEE A,
LFRISRIBEDT 2T FRRBFDOEBZEHNRYRINDZES, ZOBRDOFIRBHEEERE., FLRIIETIEDOTIEHYER A,

15 COHEN & STEERS



ERBARNBRGEIT T A FINAETRE

EVFBES IV LBFABERFOINBERRELBEFTHED LR

0,

8% - 7.6%

i LIEA B ERLS
7% FEELRENPEINIERTES:

i BMEL TS AVAINREETIEHE
6% FE. T4t 48— FREEHREDIE
» B | Rt a—AEREEEES,

6 B T4 4 40 CNEDEHE—IL BB A NMLIERIS
B E R BY. ENTFHELNSOT 7L ANREN.
’ /—‘0
3% 3.8% RENEERTS:
BET:2.2% SRR DR DR E B R R AN
20y @ T T T oo s oo o oo s m s m s m o m S e e ERREEESTE—H. —BOAI(R
BEUEARETIBIIREMICHRS, &
1% EHEREIEEROLREMHBEZIZLY
HREIZ,
0%
2024 2025E 2026E

202412 A KB R, T : ) —2 A M) —bk, A—AVERTAT—X

ERTFALBED/ITA—IURAETTEDTHY  FEDRERERAIT IO TEDYFER A LRBTF—2E. I—AVRATAT7— AN ER- BRAPE TR ENERANERKEE RS E - LRT
TREDTIIEL FEDBRENB CERKELRIITI2LDTEBYER A, LRISRTBEDT—RIE. FERHROBENRBRYRSNEIE0, ZOER OB HRLEERE, THRILETHL0DT
IEHYFELTA, LERICEHTITISFRNERTIRILEIEHYEL A,

(1) EBTFEEIESIL. FTSE NAREITA— /L TOA T4 )—MEREFERALTVWEYT, AEHIETRTOFBEER) -, T, FHEBRE—S—JUNDBEETHEEENREED 50% U EZ 5D,
M OBHEREAALRE M D REEFH - HWAERMNRELTLET,

(2) BEMUNZE (NOI) [F, N EEAH T FTBEREDINEEEITTE-OITHNONDFHEFRT, BRIRALEDRIAN S EXRBEFELSIVTEHSAET,

(3) BEDFryia7O0—HERE, ERXCEOMEFHEALES (FAD) DEERERLTVET , a—AVERTAT7—ADT—RIZEDEET, Aa—AVEATAT7—ADT—42IL. FADBEE®D
EHEE (+/-100%) 2B L THY., FTSE NAREITA— )L T4 T4 ) —MERD BB EIEET,

16 COHEN & STEERS



v

fRE BEFT R LB AR E@IET T A

FEEEIF—5 BREIEH vs. BEL0OFEFY (EELER—R)O
201941 -20244 127

XA nEEEE S EEE "EEE

80%

68.9

54.8

60%

40%

20%

0%

-20%

-40%

-60%

-80%

2019 2020 2021 2022 2023 2024

2024412 A KB A, A : Costar, I—AV&EATAT7—X

FRTFAEBED/ITA—IURETTENTHY  IFEDRERERI T IO TESHYER A, LRBT—2E. I—AVRATA7— AN ER- BRAPET A ENERANERREERT E- (SR
TREDTIHEL FEDBRERBCERRELRIITI2EDTEHYER A LRISRTBEDT R, FEBHROBENRYRSNEIEO, ZOBR OB EERE., THRILET 10T
ZHYFER A, LREICEEHTH2HEFRANERRT IRILEHYEE A,

(1) @I LDBFFE LMD FENE, EI2—RDOEEISHTDEEELTRRLTVET,

17 COHEN & STEERS



EEATEEMEIEEITS. BEEHA

O0FBLUBED LIS JUEMAREE (OT7EE) D RZF)2—2 (2020F1-3A#%F100& L TIEHUE)

E—o
) 20214F10-12A A
— LIS BN ERES +75.1%
180 —
— EYTHE (T HES)
170
E—Y
160 20224 7-9R ¥
150 +37.8% EiT5
' 202347-98
140 -29.2%
130 EfTH
20244 4-6 A #A
120 -19.9%
110
100 L
90
o o ¢ o 0 ¢ ¢ @ o o ¢ o o o o o o o O ¢
— N ™ < i N ™ < - N ™ < —l N ™ < -l N ™ <
o o o o i i i i N N N N (42] ™ ™ ™ < < < <
N (o N N N N AN N AN N AN N AN N AN N AN N AN N
o o o o o o o o o o o o o o o o o o o o
N AN N N N N N N N N AN N AN N AN N AN N AN N

202412 A KB, HFF: A—AVEARATFAT7—R, B—= 5 R5—
FERT—REBEDINNTF—TURERTEDTHY  FEDRERE R TIEDTIEHYER A, EIRT—2E. I—AVRARTAT—A N EA- BAMET AR ENHERNERARRE TR T E- TR

FTE5LDTIF FEDREWNFCEARELZRIITI2LDTIEBYER A, LRISRTBEDT—2E FKRFDOBEINEYRSNDIEO, ZOHROBBBHLGEERE., TLERIETHL0OT
[EHYER A LRICTRTLUHDORBIIEHERBEDLEDTHY ., BRIOERGLICERINIIEAHYET . RERITERICEERETIEETET BRONTH—IURITFEHH ., B8, e
DEBRZERBLIZLDTIEHYFE R A IEROLRICITRALHY . RSTA) T OZ DD H AT ED R ERRERLIGEENHYET . BEDHFICOVTOERIF. HFEDIMFHFDOFTEF IR
BEEFFELISHET LD TIIEL BEMELLTRNT RELDTIEHY FE A,

(1) EISAENEILZ (L. FTSE NAREITA— L THOA T4 )—MEHEFERLTVET, BIEHIEITRTORFEER ) —,T. FTHEERE—S—CLUNOBERTBHEEENREED 50%ULEFLHD.
MO EEE MBI OEEE BT HMERNRELTLET,

(2) EMAEEIL NCREIFNEH T 54 —T - TURDEI2—58E a7 - D7 RIZk>THER SN S (NCREIF-ODCE) 15 #ZF ALV TWVET , REH LM E . B RREANERAT ORISR —
A EEMEDS—EHTHY . I7EIKICOIVNT 23004 —T o IR OBEIRET7U R DBEDEFEEBRAENDEFERLTLET . NCREIFOT—42I, #EARERD—ERELZEHTEE

R—RIA)A D) E—2ZFRBLTEY., LALYSOEHOCER -BIEHROEZE I RSN TOEE A,
18 COHEN & STEERS



FRX I8 DG/ N ) 2T —2 3>
FEEEISADN)AI—3VDEEDITO

® B#E e BEI0ETY

100
90 25.9f%
80
70
60
50
40
30
20

10
0

[0)
16.24% 3.0%

K EHE FO— Lkt RKENAA—ILRE LISETREETS EUMTRENE LK
(iU iE ) ) (BRI #EER) @ (FEYE) (BRfli YR ZE3R) @) (FvvIL—b)

N—t2%24)L

17.0fZ

4.6%

202546 A KEFR . B : TI—LuN—4 , A—AVERATA4T7—X

LT —REBEDNTA—TVRETTEDTHY  FEOBRERILETHIDTEDBYER A, LRISRTBEDT 2L, FERFDEBENRYRINEZIEDL, ZOHRORBEHTEERE., F

gfﬁﬁftwﬂiw}iﬁm RT3 AV RARTAT—AMER EANE T ENERDERREERT EIFRIAT LD T FHRDOFENFCERAMRERIIT 51D T
YFEFA,

KE#%E: S vtIL30002 Kk iER. 40—/ VLK :MSCIT—JLR$EEL. KE/\A -4 —ILR{E : ICE BofAXRE/ N1 -/ —)LR{EIE$. LB AREEIES :FTSE NAREITA—/)L-TOA T« ') —hE#k.

EYFB)E : NCREIF-ODCEE#ZHRLTLET,

(1) BEEVZAD/N) 2T —230(F2024F 12 A REF AN LB ELOFE O AR TIELI TS TOET,

(2) KEBLUT A=/ LK OHMINER L. SR ARRERNBZOKMINIEE (CAPE)ZRALTVET,

(3) FFO (Fund-from-Operation) &l&, U—F N EHNSENZITOBREWRAZFETOEINERTHIET. V—rDOIRFENERTIEIETT . GAAPRETEEICLHMAN B+ T B EF B (REERLKEELSI

W=ED)+FABEQRMENZE L >THEINE T, HifIEZER (P/ELLIEPER) (. REOHKMZE —# LY DI TEI DL TEHINET , HIMIRE R, HFEDOHBIZH T 5 EDINIEEE

(FRYELTHIDONENEMNEMHEL) ITHTEUZEEOKRMOLRERLTVET,

19 COHEN & STEERS



COHEN & STEERS



m
(T

TOT147BRIZEHBBIIRE HER

RKEFBELFTIHICE TEIBEC LD EI2—RIN—FIL-)3—VDER

100% LavEVT -E—
@1%
80%
60%
o %521‘% 41.3%
40% 49.1% @ F—Hat8— o ik PR R
® @ 301% ® 3599
0 —
20% 28.1% T3t 48—
0,
210% ® ~y 277 BRI @ 114% 4.9%
16.3% 0.8 e
0% . . 0
® ® 51y @ =5E
, -7.6% »
20% ayEuy -E—) 24.9% ’ ® %‘7#9%;&
-9.1% ® o7
-40% @ avEVT-E—L @+.x
-37.2% 37 6%
-60%
2019 2020 2021 2022 2023 2024

2024512 AR |, HAT: 70 EYh, a—AVERTAT—X

FRTFAEBED/ITA—IURERTTEDTHY  FEDRERERIAT IO TESHYER A, LRRT—2E. I—AVRATAT7T— AN ER- ERAPETARENHANERREEZ R E- SR
THLDTIIAL AFEDBRENGF CERARBEZRITT2EDTEHYER A, LRISRTBEDT 2T AFERHEOBEARBYRSNEEL. TOEE OBRBRLEE TR, RIS 50T
FHYERA, LRICTFTLEHDRBIIERERBEDOLDOTHY ., EROERBLIZEBINLIZZENHYET,

KE TR EIESHIL. FTSE NAREITA—IL-THA T4 J—MERZEFEALTLET,

21 COHEN & STEERS



KE)—rO LR/ TEBEICEITSF MR

(EE104ER)
100%
90%
" 80% —Fan i
ﬁ 70% ‘
ﬂ‘
' 60%
5'5 @ T ITATHEE
N 50%
ﬁ} 40%
EE 30% fthtts Sy JEERE
0k 20%
. 10%
0%

0% 10% 20% 30% 40% 50% 60% 70%
TEBEICEITHFIME

2025%F6 A KRB mi, H AT eVestment

80%

90% 100%

MiGZRREICHDNDHLT —EL TEER R Z R

Ja—nNL-)—rO LR/ TEREICHITHFHBERY

(E5E104ER )

100%

90%

80%
B o £ 31 BRBE
o ®
7
B 50%
B+ o
:9 50% E—
— ittt 7 T4 T BB
T‘c} 40%
H 30%
Iz
& 20%
4 fthtts Ny T ERRE

10% °

0%
0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

TEBEICHTHEHME

BEDEBFROBRAERBECERABRERILTHLDTEHYEL A JE—V (TERRMEREDOIREETT  AVROVIORBEFBRLAELVEFINADBIREEZRBRLTNET  RERITIE
HICEERETHILEITES  IBHO/NT+r—IUREFHH . BE  BEOERERMLIZLDTEHYFER A RITAUTAOTOMDFEABREDRERREERLDT-0 . IEHED LI (EH]

HHYES,

(1) LERAESLVTERAICHS TEFHBRIIERLIOEREICETIHEERN—RDEERVTVET KB —tDFr—hIB1T54 7 oT THEHIRE K Uthtt/ Sy TEE XeVestmentD K E
J—kDHTI)—ITEFEND508IED /N T+ —I LV ADT—RIZEHIEET, FO—/NIL-U—rDFr—hIB T DM T I T4 THEES L UMbt/ Sy T L [LeVestmentD S O—/ L=+ D AT
J—IZEFENB2HRD /N T+—IVRADT—RIEIEET, FHBEROHEIZEV T, T—2IEHFRAIZHE L TeVestment E TEIEL0EM D/ ST+ —T U RERELTUOEDERBRERALTOET,
(2) UEIED/ N TA—T VR EKERBETSH BRI RSV DBRAERTT , VRO YMNIT—AVERTA7— X R EFEEESHBROI RS OBETERSNTOET, LEROERIT, 1EH
DHEFITBET DIV ROYN NI+ —T U RBAREROHREHELTRRTHLDTY , FHEETeVestment L TER SN =B EBED Mpreferred benchmark]. lpreferred benchmark W E&RS
NTULELMGE [EFTSE NAREITA — LTI 4T 4+ )—MME#ICH L TEHLTLWEYT, FTSE NAREITA—/L-TO4 T J—MMEHIE. TR TORFEL—F T, FEEBEE—S—J U OB
TEEEENREED 50%LLLE LD M OBHERBLREMEDEEL B -THRMERRELTVET,
Q) LEEE D/ TA—T U RIFT A—/ L RBE T SHEO ROV DBAEETT . AVRSYMNIT—AVERTA 7 — XY O—/NVF B E A SO ROy OETHERSN TOET, LRED1E
WL BEHOBRFITBET VROV NI+ —T U ARARBROWREERELTIRIRT HLDTY . TR ETeVestment L TEZR SN =B EBE D preferred benchmark]. lpreferred
benchmark | E ZEEN TLVELME A [XFTSE EPRA NAREITEEE R BN EE 455 L TEHLTLET,

22

COHEN & STEERS



FADE

ﬁg:i

Ll

LGB ERFILT VT 18

U FI—V% LRISEREELXRIHLIET V747 - 7—2v—DEIE
w5 O—/N\LRBEES Y W A=EAVII 1L+

100%
90%
80%
70%
60%
50%
40% 34%
30%
20%
10%
0%

88%
80% 80%

58%

105

14

202546 A KB Mo KT : — AV RATAT—X DS Hi. eVestment
ERT—FEBEDNTA—IVRERTHOTHY ATKRDERZRIT DLDTEHYEE A LRBT—2E. A~V RRTA7—XWER - ERPET AR EDEMOEAMRE RT E (SR
FTEHLED T I RDFENEOERARRERIMT LD TEHYER Ao

ERICRTBEDT —RE FFREROBEHNRYIRSNDZ LD, ZOBROFRBHLEELRE, F-RIATIHIOTEHYEE A,

(1) eVesment® 4y O—/ LRI EIFZ T FESNDEIE D/ T+ —< 2 RE, FTSE EPRA NAREITR EE B E TSR (Ryb-VA—2) EOLLETRLTVET,

(2) eVestment® 4y O—/ L K BEBKRKICHFEINDEIED /AT —T U REMSCIT—ILRIEHED LB TRLTLVET,

23 COHEN & STEERS



& FH AR

——
COHEN & STEERS



L

7 0—/N VAR E R EEE D ERARERE

KEILR—ZD—Z)L-)B—>2 (FFFE, %)

m HEEOU RSy (S aR) @ B HEREO ROy (Ryk) BRUFT—4 @
14% >
= 3 3
12% =< 3
&
10% © o R
— o] [o0]
SRS N 2
0, . n o0
8% 5 SRS ~ 0 2 ©
© © o o] = 7o) %
6% g w 2 A To)
< < S ~
4% ™ o
2%
0%
20254 ) 3k 20254 4-6 B A 14 34 54 104 BREFE
(2003%4H308)
202546 A B,

LFRTREBED/INNTH—ILVRERTTEDTHY  FEOBEREFRIATILDTEDYERE A BERDIRETIVRINHYET , Y ORD /N T+—T U LB AMMEIZERL TLER A, Ryt

T+ —I U RILERRIIERZEDOBIEERLTWVET , AVRIOIYD N TH—T U XL, L P FWRADBEEREERMLTWET IEU L OHMEBA VIV IEERBREINTOET, HERIE

ggffgiﬁfgéctliféﬁ BEDONTH—TUREFHE . BRE . REOERERBLIZLDTIEBYET A BBOLLEICIERALHY . RSTU T OZOMDOBEENEEDIREEREREY
5 [=} § D o

(1) AVROYED/RT+—T 2 X[ECohen & Steers Institutional Global Real Estate SecuritiesEif& (25BN HEH OB R ORI &> TR SN TLET, 2007F 1A LFTE. RaV ROy ET—1

N O—N—XS A (LUTHR) EERTEAIN TWELIZ (@—AVERTA7—X([£2006 FIZHRF B IRLFEL Tz, 2004F 12 B ITHRD#H R D50%ERZMIZEFLTLET) . NEFRIE. KREHKEIC

BHEHINIAVROYMNERARBEORTENEHETHIDTT,

(2) RUFT—UI& FTSE EPRA NAREITR EEAR B EHFIEREFEALTOET, REHRIE. FEREMETF IO 2L -JF—BHTHY . REOF DU ELEZFBEBRESENSFTDEE

EHiSNEHDEEICI > THERSNTIET 2006512 A31B URIDRFI—=I D) B—2(F, S&PIVTAT IV —T T — LR R B EFSEHZERAVTOET,

25 COHEN & STEERS



L

7 0—/NVAREE LS EEE D ERREE (BF)

KEIAR—=ZADI—Z)IL-1)3—> (FFE, %)

B YERIOV RSy (O OR) B YEEEOU RS (Ryb) BRUFT—4H@
40% © <
O g @ 0 o
SIS S 5 5
30% N X R\ & 3
N
20%
10%
0%
-10%
-20%
-30% 2383
NI
-40%
2024 2023 2022 2021 2020 2019 2018 2017 2016 2015
20244E12 A KBS .

ERTFAREBED/NTH—IURERTEDTHY  FROBRERAIT IO TEBHYER A BERDPFEETHIRINHYET , YARD /N T+—I U XL ERBMEZERLTOER A FVbD/
TA—I U RILERRBMIZEREZEDOBIEZ RLTVET, AVRIYRD/NTH—I LR (E BEPHFINAOBERELERMLTVET, IFULOHHZERAZ)I—VITERBEINTVET, HERE
?‘é‘ﬁ(:lﬁ%?&iﬁ;‘é:t(if%f, BEONRTH—IUREFHH. BB REOERERBLI-LDTIEHYER A BROLEICIERANHY . RSIT1UT1OZTOMOBHENBFEDREEREEL
Bi5ENHYET,

(1) VRS Yb DT+ —T 2 XX Cohen & Steers Institutional Global Real Estate SecuritiesE{B&IZ 3 ESNAEHOE R OEICK>THER SN TLET , AERIEZ. KREHKECEBEF SN R
SYMERARBEORTREHNEHETSHLDTY,

(2) FTSRUFIY— (&, FTSE EPRA NAREITREE R EEE S IEHEFEALTOET, RIEHIE. BEREMEFHADOM 2L -UFI—"BHTHY . REQOF S LU LEZREERESTENSIFI TS
ﬁi’élil'rﬁi%@%%ﬂl@ﬁ%l:;o‘cffﬁﬁiénfbiﬁ'o?E%w)/€71—7>Zliiﬁifﬁﬁﬂ%&0)§5ﬂﬁ§?L,‘Cb\iﬁ'o COHEN STEERS



KE T B EFLZF S DEFAER

KFILR—ZDR—E)L-) 53— (FEFE, %)

@

= SRR D vh (T RR)® = SEEEO RO U (Ryb) BRVFR—Y
o
12% 4 8
=)
— <
0, o
10% S 0
o % N
8% ~ 2
™M o
© Q©
6% Lo n
(e}
~ooo b
4% Y © @ e
N N
o ¥ 2 o 3
2% © 4 N~ -
o o N
o
0%
2% &
<
2025F H) 3k 20254 4-6 A &1 14 3F 54 104 ERTE R
(198543 H29R)
202556 A R Mo

ERTRTREDNTH—IVRERTIOTHY . FFRDHERERATILDTEHYEL A BRBRETDIRINHYEY . Y ORD/NATH—I U R LERRMEZIRL TOER A, FbD/

A= RITERRMHERROBEZ RLTVET . AVROVEDNTF—I VR (L B P FIRAOBREEZRMRLTVET  IEULOHREBEAS) I -V FERBEINTNET . RERIE

?é‘agfﬁlﬁgi&fgé:tlit%ﬁ BHONTH—IUREFHN. BB BEDERERBRLELOTRHYEE A BROLRICERALHY . RIT T PZOMOFENFEDREEREELD
5 =] N b o

(1) H#t?DU.S. Realty Total Return Composite DB REME ., VRO wh T H1EDU.S. Realty Total Return BiBEIZH SN AE MO L THERSATUVET . EREECIISHOM B L 2NER

EFELEAET NI IV RABARERIT. AERKRCHBB SN DIV ROVMNERRBORTENEHETHLDTT .

(2) RUFI—I%. 2019528 28H ETIXFTSE NAREITTZ VAT« J—HMEE. LB IXFTSE NAREITA— /LTI T4 —MEHEER. BTE ORI HFRE S UBIE 72— R<BHIES)—F

T, FHEBARE—T—DUNOBERTBEEENREED 50%L £ HD . A OFBRELRBEOREZ B -THMETRELTVET . REOBHME. TATORHERK—T, TBEER

E—7—UUNDERTEEEENREED 50% U LZE S M ORERELRBEOEEL B -THRRETRELTVET .

27 COHEN & STEERS



e
i
i
i
Hi

KEAREEFLFEERDIE

KFILR—ZDR—E)L-) 53— (FEFE, %)

m BRI RS Yk (S RR)D B Y EERTR Sy k (RyR) aRLFT—H?
S 83
5 S g 2 o
40% 8 3
20%
0%
-20%
SRR
IR
-40%
2024 2023 2022 2021 2020 2019 2018 2017 2016 2015
20255F6 AR,

ERTRTREDNTH—IVRERTIOTHY . FFRDHERERATILDTEHYEL A BRBRETDIRINHYEY . Y ORD/NATH—I U R LERRMEZIRL TOER A, FbD/

A= RITERRMHERROBEZ RLTVET . AVROVEDNTF—I VR (L B P FIRAOBREEZRMRLTVET  IEULOHREBEAS) I -V FERBEINTNET . RERIE

?é‘a;iﬂfﬁlﬁfi&f;é:tli‘c%ﬁ BHONTH—IUREFHN. BB BEDERERBRLELOTRHYEE A BROLRICERALHY . RIT T PZOMOFENFEDREEREELD
5 =] N b o

(1) H#t?DU.S. Realty Total Return Composite DB REME ., VRO wh T H1EDU.S. Realty Total Return BiBEIZH SN AE MO L THERSATUVET . EREECIISHOM B L 2NER

EFELEAET NI IV RABARERIT. AERKRCHBB SN DIV ROVMNERRBORTENEHETHLDTT .

(2) RUFI—I%. 2019528 28H ETIXFTSE NAREITTZ VAT« J—HMEE. LB IXFTSE NAREITA— /LTI T4 —MEHEER. BTE ORI HFRE S UBIE 72— R<BHIES)—F

T, FHEBARE—T—DUNOBERTBEEENREED 50%L £ HD . A OFBRELRBEOREZ B -THMETRELTVET . REOBHME. TATORHERK—T, TBEER

E—7—UUNDERTEEEENREED 50% U LZE S M ORERELRBEOEEL B -THRRETRELTVET .

28 COHEN & STEERS



Cohen & Steers Institutional
Global Real Estate Securities Composite

Performance disclosure
3 Year annualized standard

Returns deviation Dispersion Assets

Total gross Total net Composite Internal equal Total

return AWR return AWR Index gross Index wtd. Number of Composite firm
Year ended % % % % % % portfolios ($millions) ($millions)
2024 1.88 1.12 0.94 19.74 19.79 0.25 17 5,006 81,075
2023 11.81 10.98 9.67 19.38 19.43 0.30 18 7,400 78,261
2022 -24.48 -24.84 -25.09 21.25 22.86 0.25 19 7,079 75,852
2021 28.05 27.45 26.09 17.72 19.75 0.27 17 7,998 100,687
2020 -2.03 -2.51 -9.04 17.29 19.46 0.57 16 4,973 75314
2019 25.96 25.44 21.91 9.40 9.75 0.20 17 3,758 68,922
2018 -3.18 -3.56 -5.63 10.53 10.82 0.27 20 3,460 54,856
2017 14.11 13.61 10.36 10.80 10.90 0.14 25 4,061 62,124
2016 4.67 4.24 4.06 11.88 12.21 0.28 18 2,355 57,210
2015 3.39 2.95 -0.79 11.80 12.29 0.35 18 2,644 52,605

Index: FTSE EPRA Nareit Developed Index (Linked Net)

Basis of Presentation:

. Cohen & Steers claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the (GIPS®) standards. Cohen & Steers has been independently verified for the periods 1/1/1994 through 12/31/2024. The verification reports are
available upon request. A firm that claims compliance with the GIPS standards must establish policies and procedures for complying with all the applicable requirements of the GIPS standards. Verification provides assurance on whether the firm's policies and procedures related to composite and pooled
fund maintenance, as well as the calculation, presentation, and distribution of performance, have been designed in compliance with the GIPS standards and have been implemented on a firm-wide basis. Verification does not provide assurance on the accuracy of any specific performance report.

. Cohen & Steers is a leading global investment manager specializing in real assets and alternative income, including real estate, preferred securities, infrastructure, resource equities, commodities, as well as multi-strategy solutions. Founded in 1986, the firm is headquartered in New York City, with offices
in London, Dublin, Hong Kong, Tokyo and Singapore. Cohen & Steers serves institutional and individual investors through a wide range of investment products and services, including institutional and retail separate accounts, sub-advised portfolios, registered funds, commingled investment trusts, and
private funds. Cohen & Steers is defined to include the assets of Cohen & Steers Capital Management, Inc., Cohen & Steers UK Limited, Cohen & Steers Asia Limited, and Cohen & Steers Ireland Limited (‘Cohen & Steers”).

Selection Criteria and Valuation Procedures:

. Cohen & Steers Institutional Global Real Estate Securities Composite (the “Composite®), represents the investment performance records of fully discretionary Global Real Estate Securities accounts, which invest in real estate securities of companies located around the world. Cohen & Steers employs an
integrated, relative value investment process. A proprietary valuation model ranks securities within the investment universe on price-to-NAV and price-to-DDM, which we believe are the primary determinants of real estate security valuation. Analysts incorporate both quantitative and qualitative analysis in
their estimates. The company research process includes an evaluation of management, strategy, property quality, financial strength, corporate structure, and environmental, social, and governance (ESG) factors. The team also uses a country macroeconomic framework that guides implementation of
country over/underweights and adjusts for unique country stock drivers. Judgments with respect to risk control, diversification, liquidity and other factors overlay the model's output and drive the portfolio managers' investment decisions. Effective 1/1/2020 the composite was expanded to include pooled
vehicles that follow the strategy. Between July 2008 and December 2019, the composite excludes all US based Mutual Funds. The composite inception date is April 30, 2003 and was created on October 31, 2008.

. If a portfolio experiences a significant cash flow of 10% or greater during a calendar month, it is automatically removed from the composite that month. The portfolio is returned to the composite the following month. Additional information regarding the treatment of significant cash flows is available upon
request.

Calculation of Rates of Return:

. Returns are in US$ and presented gross and net of management fees. Results include the reinvestment of all income and are net of foreign withholding taxes on dividends, interest income and capital gains. Withholding taxes may vary according to the investor’s domicile. The composite returns apply tax
rates applicable to where investors are domiciled. The collection of investment management fees produces a compounding effect on the total rate of return. Calculation methods and valuation sources are available upon request. Policies for valuing investments, calculating performance, and preparing GIPS
Reports are available upon request.

. The management fee schedule for institutional portfolios valued in US($): 0.75% on the first $50 million, 0.65% on the next $50 million, 0.55% on the next $100 million, negotiable on assets >$200 million; The highest expense ratio for the Cohen & Steers Collective Investment Trust - Cohen & Steers
Global Realty Fund, is 0.75% on all assets. The management fees are 0.64%. Prior to January 1, 2023, we deducted the highest tier fee from the gross return to calculate the net return for non-fee paying accounts. For the remainder of accounts, the net of fees performance was calculated using actual
management fees. For certain accounts net returns are also reduced by additional administrative fees and expenses. Starting January 1, 2023, net of fee performance of the composite is calculated using a model fee consisting of a flat rate of 0.75%. Actual investment fees incurred by clients may vary.

. The dispersion of annual returns is measured by the equal-weighted standard deviation across gross of fee portfolio returns within the Composite for the full year.

. Sources for foreign exchange rates may be different between composite and the benchmarks.

Composite Benchmarks:
. The benchmark is the FTSE EPRA Nareit Developed Real Estate Index (net). The FTSE EPRA Nareit Developed Real Estate Index (net) is an unmanaged market-capitalization-weighted total-return index, which consists of publicly traded equity REITs and listed property companies from developed
markets and is net of dividend withholding taxes. The index uses withholding tax rates applicable to Luxembourg holding companies. It is included to provide a detailed basis for comparison, and it is a representative measure for the Global Real Estate style.

Data quoted represents past performance, which is no guarantee of future results. There is no guarantee that any historical trend illustrated above will be repeated in the future, and there is no way to predict precisely when such a trend will begin. An investor cannot invest directly in an index and index
performance does not reflect the deduction of any fees, expenses or taxes. Index comparisons have limitations as volatility and other characteristics may differ from a particular investment. A list of composite descriptions, a list of limited distribution pooled fund descriptions, and a list of broad distribution pooled
funds are available upon request. GIPS®is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy or quality of the content contained herein.
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Cohen & Steers U.S. Realty Total Return
Composite

Performance disclosure

* 3 Year annualized standard +  Dispersio
. Returns deviation n *  Assets

Total gross Total net Composite Internal equal Total

return AWR return AWR Index gross Index wtd. Number of Composite firm
Year ended % % % % % % portfolios ($millions) ($millions)
2024 7.30 6.50 4.92 20.91 21.16 0.18 16 17,569 81,075
2023 13.60 12.74 11.36 20.93 21.09 0.26 14 13,278 78,261
2022 -24.25 -24.83 -24.95 21.63 22.19 0.09 13 12,466 75,852
2021 43.75 42.65 41.30 17.86 18.35 n.m. 11 18,521 100,687
2020 -1.97 -2.73 -5.12 17.72 18.52 0.27 11 11,564 75,314
2019 35.18 34.11 29.10 11.79 12.13 n.m. 11 9,206 68,922
2018 -3.30 -4.09 -4.62 12.68 13.38 0.28 12 7,636 54,856
2017 8.10 7.22 5.23 12.82 13.11 0.50 14 9,620 62,124
2016 6.58 5.70 8.52 14.52 14.80 0.58 19 10,616 57,210
2015 6.00 5.11 3.20 14.19 14.37 0.20 20 11475 52,605

n.m. indicates the data is not meaningful since there were 5 or fewer portfolios in composite for the period.
Index: Linked FTSE Nareit All Equity REITs Index (from 2/28/2019)

Basis of Presentation:

. Cohen & Steers claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the (GIPS®) standards. Cohen & Steers has been independently verified for the periods 1/1/1994 through 12/31/2024. The verification reports are
available upon request. A firm that claims compliance with the GIPS standards must establish policies and procedures for complying with all the applicable requirements of the GIPS standards. Verification provides assurance on whether the firm's policies and procedures related to composite and pooled
fund maintenance, as well as the calculation, presentation, and distribution of performance, have been designed in compliance with the GIPS standards and have been implemented on a firm-wide basis. Verification does not provide assurance on the accuracy of any specific performance report.

. Cohen & Steers is a leading global investment manager specializing in real assets and alternative income, including real estate, preferred securities, infrastructure, resource equities, commodities, as well as multi-strategy solutions. Founded in 1986, the firm is headquartered in New York City, with offices in
London, Dublin, Hong Kong, Tokyo and Singapore. Cohen & Steers serves institutional and individual investors through a wide range of investment products and services, including institutional and retail separate accounts, sub-advised portfolios, registered funds, commingled investment trusts, and private
funds. Cohen & Steers is defined to include the assets of Cohen & Steers Capital Management, Inc., Cohen & Steers UK Limited, Cohen & Steers Asia Limited, and Cohen & Steers Ireland Limited (“Cohen & Steers”).

Selection Criteria and Valuation Procedures:

. Cohen & Steers US Realty Total Return Composite (the “Composite”), represents the investment performance records of fully discretionary U.S. Realty Total Return accounts, which invest in U.S. real estate securities, primarily REITs. Cohen & Steers employs a relative value investment process. A
proprietary valuation model ranks securities within the investment universe on price-to-NAV and price-to-DDM, which we believe are the primary determinants of real estate security valuation. Analysts incorporate both quantitative and qualitative analysis in their estimates. The company research process
includes an evaluation of management, strategy, property quality, financial strength, corporate structure, and environmental, social, and governance (ESG) factors. Judgments with respect to risk control, diversification, liquidity and other factors overlay the model's output and drive the portfolio managers'
investment decisions. Effective as of February 28, 2019, this strategy includes accounts that are benchmarked to U.S. REIT indices that include the Towers sector. The composite inception date is March 31, 1985 and was created on September 30, 1996.

. If a portfolio experiences a significant cash flow of 10% or greater during a calendar month, it is automatically removed from the composite that month. Prior to December 31, 2008, it was returned to the composite when the end-of-the-month cash level is 5%, assuming that the cash level at the end of the
prior month was no greater than 5%. After January 1, 2009, the portfolio was returned to the composite when the account was fully invested. The effective date of the Significant Cash Flow Policy was January 1st, 2006. Additional information regarding the treatment of significant cash flows is available upon
request.

Calculation of Rates of Return:

. Returns are in US$ and presented gross and net of management fees and include the reinvestment of all income. Prior to January 1, 2024, the net of fees performance was calculated using the actual management fees and for certain accounts net returns are also reduced by additional administrative fees
and expenses. Starting January 1, 2024, net of fee performance of the composite is calculated using a model fee consisting of a flat rate of 0.75%. The collection of investment management fees produces a compounding effect on the total rate of return. Calculation methods and valuation sources are
available upon request. Policies for valuing investments, calculating performance, and preparing GIPS Reports are available upon request.

. The management fee schedule for institutional portfolios valued in US($): 0.75% on the first $50 million, 0.55% on the next $50 million, 0.45% on the next $150 million, negotiable on assets >$250 million. The highest expense ratio for Cohen & Steers Collective Investment Trust - Cohen & Steers U.S.
Realty Fund is 0.65% on all assets. The management fee is 0.57%. Actual investment fees incurred by clients may vary.

. The dispersion of annual returns is measured by the equal-weighted standard deviation across gross of fee portfolio returns within the Composite for the full year.

Composite Benchmarks:

. The benchmark is the FTSE Nareit Equity REITs Index through 2/28/2019, and the FTSE Nareit All Equity REITs Index thereafter. The FTSE NAREIT Equity REIT Index contains all tax-qualified REITs except timber and infrastructure REITs with more than 50% of total assets in qualifying real estate assets
other than mortgages secured by real property that also meet minimum size and liquidity criteria. The FTSE Nareit All Equity REITs Index contains all tax-qualified REITs with more than 50% of total assets in qualifying real estate assets other than mortgages secured by real property that also meet
minimum size and liquidity criteria. The benchmark is included to provide a detailed basis for comparison, and it is a representative measure for the US Total Return style.

Data quoted represents past performance, which is no guarantee of future results. There is no guarantee that any historical trend illustrated above will be repeated in the future, and there is no way to predict precisely when such a trend will begin. An investor cannot invest directly in an index and index
performance does not reflect the deduction of any fees, expenses or taxes. Index comparisons have limitations as volatility and other characteristics may differ from a particular investment. A list of composite descriptions, a list of limited distribution pooled fund descriptions, and a list of broad distribution pooled
funds are available upon request. GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy or quality of the content contained herein.
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