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This Current Report on Form 8-K is filed by CBRE Group, Inc., aDelaware corporation (the “Company”), in connection with the matters described herein.

Item 7.01 Regulation FD Disclosure.

The Company has scheduled upcoming meetings with investors. A copy of the presentation to be used at these meetings is furnished as Exhibit 99.1 to this Current Report on
Form 8-K.

The information included in this Current Report on Form 8-K under this Item 7.01 (including Exhibit 99.1 hereto) is being “furnished” and shall not be deemed “filed” for
purposes of Section 18 of the Securities Exchange Act of 1934, as amended, nor shall it be deemed incorporated by reference in any filing under the Securities Act of 1933, as
amended, except as expressly set forth by specific reference in such filing.

Item 9.01 Financial Statements and Exhibits.
(d) Exhibits

Exhibit
No. Description

99.1 * CBRE Investor Presentation

* Furnished herewith.



Signature

Pursuant to the requirements of the Securities Exchange Act of 1934, as amended, the registrant has duly caused this report to be signed on its behalf by the undersigned
hereunto duly authorized.

Date: November 1, 2018 CBRE GROUP, INC.

By: /s/ Dara A. Bazzano
Dara A. Bazzano

Senior Vice President, Global Finance and
Chief Accounting Officer
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Forward-Looking Statements

This presentation cortains statemznts that are forward looking within the meaning of the Private Securities Litigation Reform Act of
1925. These include statements regarding CBRE's future growth momentum, opsrations, markst share, business outlock, and
financial p-erFormcmce expeactations. These statements are estimates on|‘y and actual results micry u|ﬁmcﬂe|y differ from them. Except to
the extant required by applicabls securities laws, we undarake no obligation to update or publicly revise any of the forwardHooking
statements that you may hear dec:y. Please refer to our third quarter earnings release, fumnished on Form 8K, our most recent annual
report filed on Form 10K and our most recent quarterly report filed on Form 10-Q, and in particular any discussion of risk faclors or
forward-locking statements therein, which are available on the SEC’s wekbsite (waww sec.gov), for o full discussion of the risks and
other factors that may impact any forward-locking statements that you may hear today. We may make carain statements during the
course of this presentation, which include references to “non-GAAP financial measures,” as defined by SEC regulations. Where
required by these regulations, we have provided reconciliations of these measures to what we believe are the most directly

comparable GAAP measures, which are attached hersto within the appandix.
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The Global Leader in an Expanding Industry

Integrated services to commercial real estate investors and occupiers
\ ; ; Sge y
N

Scale And Diversity

+ 5.5 billion squars feat under
managsment!

» 450+ offices worldwids?

* Serves clients in over 100 countries?
*  Serves ovar 0% of the Fortune 100
» Ower 85,000 transactions in 2017

Market Leadership

#1 l=asing

#1 Property Sales

#1 Outsourcing

#1 Appraisal & Valuation

#1 Propsrty Managemsant

#1 US Commercial Developer
$105 billion AUM?

Leading Global Brand

+ lipsey's #1 CRE brand for 17 consacutive years

+ One of the World's Maost Ethical Companies
awardad by Ethisphere Institute for five straight years

+ S5&P 500 company since 2006

« MNamed a FORTUMNE Mest Admired Real Estate
Company for six consecutive years

See siide 47 for foomonas

CBRE
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Intense Focus on Client Qutcomes

Top Talent: Leadership and Production

CBRE
STRATEGIC Premier Platform, Notably Digital & Technology

PRIORITIES .
Scale, Connectivity and Culture
Strategic Investment, Notably M&A and Digital & Tech

Thoughtful, Intensive Cost Management

CBRE NVESTORDECK | 4




Why Reorganize? Advances CBRE’s Client-Focused Strategy

1. Elevate most talented executives into most impactful roles

2. Streamline lines of responsibility; flatter organization with greater accountability

3. Escalate focus on businessline quality and Client Care program

4. Enhance operating efficiency and drive cost savings

5. Increase financial transparency

CBRE's Three Global Businesses — 2019 and Beyond

ADVISORY wome A oE | | REAL ESTATE
SERVICES SOLUTIONS INVESTMENTS

o —— T ———— — — s — — — - —— T — - — - — — — - — — — | — — —, — - — . .

CBRE
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Where Does CBRE Derive Its Revenue?

Global market leader across virtually all CBRE business lines
Tofal Fee Revenued
$9.409

R i
a4 Development & Other
% !

0%

A0%

20%

Soe siide 47 far foomana:

Deploy institutional capital into real estate development

Represent buyers and sellers of real estate; arrange financing

Represent tenants and landlords in leasing transactions

Manage Properties (Over 5 billion square feet):

- Qutsourcing — manage facilities and projects for occupiers

- Property Management — for investor owned property
Investment Management — deploy institutional capital into real estate
Provide valuations and mortgage servicing

NVESTORDECK | &




Growing into a Better Balanced and More Resilient Business

Contractual revenues today are larger than the entire company in 200

Total Fes Revenuat:

$3,742

Development & Other!

millicns

e of tota
snare of 1o

wEnUe, in conjunction »

s in effect for that peried.

Tetal Fes Revenuat:

$9,409
Develepmentd.Cither

2017

with ASC &06. We have not made a similar

743% of total fee

evenue?

restatement for

e
FAR o

e




CBRE’s Financial Flexibility Has Improved Dramatically

[ in millions) 2006 (% in millions) 2017

4 ORn
4000 4,000
Fyses
3000 3000

000
e
2,000 N
p— T
1,000 1,000
~ -
i W
Debt Maturing in 5 Years Liguidity Debt Maturing in 5 Years liguidity
Liquidity is defined oz cash ond cash equivalenis plus unused omounis under the revolving credit focilify.
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CBRE Cycle Radar — Markets in Balance

Current measures of economic and CRE cycle suggest an extended cy

Q4 2000
(One Year Prior to Start of Downturn) SEISIn

Tramsaction

Stodk Market
Vvalhuation

REIT
Valhstion

0 CoUpaEncy

CBRE propriefary Cyde Radar for Commercial Real Estate charts measure relative percentile for sach meatric at a point in time against the

trailing 16 year history. The cutside line represents the highest observed value for 2ach metric over the last 16 years and the middle of the chart
represents the lowsst cbeered valus.

See siide 50 for foomonas and matho:

Seurea: Foal Copim! Anaiytics, CBRE

CBRE

nomarric Advisors, Fedaral Fasarva, BaA Marmill ymeh, FocSar
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Three Structural Tailwinds for Commercial Real Estate Services

1. Outsourcing — Occupier Acceptance of Outsourced Commercial Real Estate Services

2. AssetAllocation-By Institutional Investors to the Commercial Real Estate Asset Class

3. Consolidation— Customers are Driving Consolidation to Global Industry Leaders

CBRE NVESTORDECK | 10




Tailwind 1 - Occupiers of Real Estate Increasingly Turn to Outsourcing

CBRE's market leading position driven by both organic growth and strategic M&A

* High Barriers to Entry

+ 5 Year Contracts Typical
+  Facilities Management
+  Project Management

USAA
+  Transactions e
& COHSLEEEERQ Clu:anSmssr.‘ ADIENT
DIAGEQ = “ JuniPer
cﬁ'_‘i" U9 unionBani (.-1 J
‘é"‘t ks "' DXC.technology
Statoil

. EY nrnIm ﬂmm i I“' I(E\'EI!HT |"
: @' MsD (D) moromora A Associated Bk C‘ymm
‘%:rdmalllwhh @ g} Ontarip  Standard § @ d

SEATE STREET Chartersd

W BARCLAYS =
2 Allergan
1990 £ GroupHealth & MultiCare &3 coonfSEAR JCPerney
BN (] - BNY MELLON Y-
= E Spnnt = NISSAN CEDES Sl
Baxter j
TRAVELERST m T sV e . [ Rells-Royce e Kimberty Clr
First CRE 1992 1908 2000 2004 2008 017
Outsourcing —
ot IIGWS
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Tailwind 2 - Increasing Institutional Ownership of CRE Drives Demand for Services

e
re of ©RE s

e

LY E e ownershn

L11]
Li1]
L1H]

o3

nt us acy

Institutions are more frequ

i
i

Institutional Asset Allocation to Real Estate has Increased Strongly Over Time

10.0%

8.0%

4.0%

20%

0%
1980 1990 2000 2010 2016
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Tailwind 3 — CBRE Holds the Market Leading Position in a Consolidating Industry

CBRE has pursued and won 5 of the 12 mergers noted be

Studley
Savills

Colliers
Cassidy Turley
caw

DTZ

JCIGWS
Insignia

CBRE

TCC

ING

Morland
Staubach Co.
JLL

King Sturge
Grubb & Ellis
Newmark
Knight Frank

o]

Acquisition
a O
P

oo 0 s e o =

Insignia

=

TCC
Acquisition

w [did not bid on other 7)

ING

Acquisition

mj .

o @

=

:

HNorland
Acquisition

O
>

-
-+

o]

Bankrupcy

*7

L "

o |

L 1 I N

i

L

—»

Purchased
by BGG
@ Partners

v

L

L

L

$1,940

$2,275

$14.210

§7,932

51,597

2002 2003 2004 2005 2006 2007 2008 2009 2010 2011

2012 2013

2014 2015 2016 2017

2017

Revenue
($Ms)

@ =$Xin millions revenue — Consolidation via M&A

Motes: Revenues of private companies are estimated; CBRE 2015 gross revenue includes four months of aciual gross revenue from the acquired GIVS business while under
our ownership, annual frative purposes: other public companias are oz reported, with Savills revenue fansnfed fo US Dollars. CEW's 2015 revenue is o pro

forma figure to adjust for the acquisitions of Cassidy Tuney and DTZ. Figures have not been adjusted for ASC 606.

CBRE

ized for ill
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We Believe Digital Opportunities Significantly Exceed Disruption Risk

*» Focused technology investments further differentiating CBRE and its professionals

* CBRE can make impaciful investments at a smaller percentage of company spend vs others

Sample of CBRE Technology Investments

CBRE Floored CBRE Deal IQ Forum Analytics

e
-

e

4

leading Predictive Analytics
Platform

Saa5 CRM and Dedl
Managemeant Plaform

Saa$ Interactive Creation of 30 Floor
Plans and Virtual Environments

www.cbre.com/vantage

NVESTORDECK | 14
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CBRE 360: Connecting Tenant Experience to CBRE Managed Propertles

CBRE 360 experience operating system connects tenants with CBRE teams, services & amenities
- - L3 - .
. - - - L]
o o e —— . — ——— e T — T T r—r—
i ST — e e [+ ] =0 PRTLAL ASESTANT x w0 e areE °
= .
RESERVE e " _
YOUR MEXT e """.’.ﬁ'ﬁ‘:‘;":,'if.‘?."i“."“"
EVENT OR e & " i
CLASS o
— e @
e ¢ =

ey T

BRANDED HOME SCREEN

CBRE

VISITOR MANAGEMENT

TENANTSERVICES

VIRTUAL ASSISTANT MOBILEBUILDING ACCESS
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Client Size Has Grown as CBRE's Capabilities Expanded

Number of large Clients Has Increased as Ability to Service these Clients Has Expanded

$ 100 million

or more

$501t0 $ 100 million

$25to $50 million

50

Fiqures in gross revenus, not adjusted for ASC 606.
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CBRE Has Increased Profit Margin While Improving Business Mix




Track Record — High-Quality Earnings Growth Materially Outpaced the Market

Eight consecutive years of double-digit adjusted EPS growth’

2 declined to 0.8x in 2017 from 1.7x in 2012

¥

leverags o

Cumulative Adjusted EPS Growth — CBRE vs S&P 500

3

[
)
]

b

-

(]
L&
(]
(]
(@]
(]

2014 201

COD ~ODE CJ oo
-0 500 —a=—_BRE (Ad]. EPS)
Saf, Company hiings
ond 20 1.7 odjusted  EFS were rasmed for ASC 408, 2014 odjusred EFS did nor change, and 2017 waor resmred oy $0.02 par shore or iess than [ ¥ of odjusred EPS. W hove nor mode o similar

resmramant for 207 2-207 5 ans sojuses E7S forsuch perios: coninuss D 5 repSrSs unoer e oocouning smnoorms o ehssr for mose cerisos
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CBRE is Positioned for Long-Term Growth

=i

CBRE holds a commanding competitive position,
2. In a services industry supported by strong structural tailwinds,
3. CBRE has achieved significant earnings growthover two decades,

4. While increasing the resiliency of its business mix and the strength of its
balance sheet.

|% in millionsg
5000 Adjusied EBITDA' CAGR+16% Since 1997
5 1,500
o
1,000
3
= o 1ﬂyp
%—’ 500 following
<€ initial

190/ 2006 2017

have not made a simikar restatement for 1997 or 2006, and adjusted EBITDA figures for such perieds continue

=
IS DE reponed unoer The SSooUnTing Sanaarss in emsst auning m




BUSINESS LINE SLIDES




Occupier Outsourcing

Integrated Global Solutions for Occupiers

Historical Fee Revenue! Overview
[$ in millizns}
B Full Yeor BYTD Q3 *  Full service offering
$2,526 *  Facilities Management — approximately 2.4 billion

$2,280 square fest globally as of 12/31,/2017

*  Project Management
* Transaclion Sarvices
*  Stotegic Consulting

*  Rarked among the top few outsourcing service providers
across all industries for seven consecutive years?

2016 2017 2018

Total Contracts Representative Clients

YD Q3 Facilities Transaction Project
2017 2018 Management Services Management
’ P
= T © B oy
Expansions 113 19 e AkzoNobel .
Renawals 128 89 [A o =
S - WMCHealth
AstraZeneca 2 Xerox ¢, ' WMCHealth

5o siide 48 for foomonas
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Property Management

Optimizing Building Operating Performance for Investors

Historical Fee Revenue! Overview
[$ in millizns}

= M =5 builgings tor investors
Brull Yoor BYTD Q3 Manag build ng for invastor

e H'gh|‘-;,e‘ synergistic with property |eus'ng

$555 * Manages appr?x'maleh 3.1 billion square feset globally as
$05 of 12/31/172
RECENT ASSIGMNMENTS
Gateway Portfolio 615 5. College Street The Bloc
Mid-Atlantic Charlotte, N.C. Los Angeles, CA
Industrial Office Mixed-Use
6 MSF 375,865 SF 1.2 MSF

2016 2017 2018

Selected Strategic Accounts

e i Bentall B2 CLARION PARTNERS

R KEnI’IEd)’ Invesco

GLPA = -
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Investment Management

Performance Across Risk/Return Spectrum Globally

Capital Raised’

1% in billicns)

2014 2015 2016 017

Overview

*  Pedormancedriven g|c-l:-::| real esfate investment
manager

* 45 year frack record

*  Global platform, 21 countrias

*  Meore than 500 institutional clisnts

»  Equity to deploy: approx. $6,900 million:2

s+ Colnvestment: $168.6 million?

$9.9B Capital Raised in 2017’

1% in billicns)

Accounts

$5.2 EMEA

$3.8

Assets under Management (AUM)3
$103.2B as of 12312017
[$ in billions)

Separatz
Accounts
55%

See sioe &5 for loomores

CBRE
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Appraisal & Valuation

Serving Clients Globally

Historical Revenue

[$ in millizns}
BFyll Year ®YTD &3

$504 $328

2016 2017 2018

Overview

*  Euromoney Global Valuation Advisor of the Year for five

conseculive years

&

o

»  Clierts include lenders, life insurance compan

servicers and RE[Ts

s, spaec

Premier Clients

WiFestpac
g i

pwc

b Y
y
PROLOGIS"

 ddt ’

v Bo
CAPITAL GROUP REAL ESTATE

S LN

—— Parwners, LLC

B AVIVA
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Leasing

Strategic Advisory and Execution

Historical Revenue

[$ in millizns}

BFyll Yeor BYTD Q3
$2,863 e
$2 652

$2,140

Advise occupiers and investors in exaculing lease strategies

2017 CBRE Global Llease Consideration by Property Type

2016 2017 2018 sani e e
« 2017 US consideration 59% tenant rep/41% landlord rep
CBRE Leasing Revenue is Largely Recurring Owver
Time?
A Recession Typically Causes a Short-Term Deferral of *  leasing commissions occur whan laases expire [tenants
Deal Volume enaw of move|
*  longterm growth determined by employment growth
and markst shars
* leasing activity is deferred but not lost during a
recession
& O -~ o omog w9 N — CBRE leasing revenus declined by 28% from 2007 fo
S 2 2 8 8 8 8 g g 2009 but recovered by 29% in 2010
res wens rssicied for ASC 6046, We hove not meds o simile

siandards in sflec during thase pericds.




Property Sales
Insight and Execution Across Markets & Property Types

Historical Revenue Overview
[$ in millizns} $1.806 BFyll Yeor ®mYTD Q3
$1.701 * #]1 global market share, based on Real Capital Analytics

2017 CBRE Global Consideration 2017 CBRE US
by Property Type Consideration

$25M-
$100M
2016 2017 2018

Increased Ownership by Active Portfolio Managers Drives Sales Velocity
[$ billicns of equity value]

2,000
*»  Private equity firms, REITs and openend funds are active
V600 2007 — 2016 A 16045 traders of real 2state and account for an increasingly larger
e Sl portion of the investmant markst
LA
*  Many large, tradiional owners do not actively frade
800 - ! :
*  As g result, transaction volumes should increase over time
ADD
0+
&= a1 B = 5 JRE - R | a0
fEEEEEEEREEZEE 52 8 ¢
NN N N NN NN NN NN S - O -~ -~ B -




Commercial Mortgage Origination & Servicing

Premier Debt and Structured Finance Solutions

Historical Revenue
[$ in millizns} BFyll Year ®YTD Q3

$571 e

2016 2017

Recent Transactions

Naticnal Parfolio Ph'lc:dlph':: . FA

Stenemont Financial Ogkires Copital
Group Managsmant
$1.1 Billion $157 million

Acquisition Financing  Acquisiticn Financing

Overview

solutions
— Highly synergistic with property sales
= K:":.-"

€

ervices:

— Loan origination / debt placement

— Portfolio loan sales

— Lloan servicing
«  $46.6 billion of global mortgage activity in 20171
2018 +  Commarcial loan origination with government agencias

$17.9 billion2 in 2017

+ 3196 billion loan servicing portfolio as of /30,18

Irzland

Kennady Wilson

$140 Million

Censtruction Financing

TORDECK

[
]

v

A |ead'ng strategic advisor for debt and structured finance
sol

7




Development Services

Trammell Crow Company - A Premier Brand in U.5. Development

Projects In Process/Pipeline! Overview
1% in billicns)
* A premier brand in U.S. development
z N no 3
Win Process? mPipslins — 70 year record of excellence
»  Parner with leading institutional capital sources
*  Modest capital required from CBRE

+ 392 5 million of coinvestments as of @3 2018

. $5.] million in repayment guarantees on Gutsh:md'-ng
debt balances as of @3 2018

2014 2015 2016 2017 Q32018

2017 In Process by Product Type Recent Projects
Hatel Other

Retail 3% 1% Hezlrl.:;z = LA Plaza Principio Commerce Park

4%

cs Angsles, CA MNeorth End, MD
Mixed-use Industrial

CBRE - <-oe
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2017 Revenue

Contractual revenue & leasing, which is largely recurring over time', is 74% ol fee revenue

Revenue ($ in millions)

Contractual Revenue Sources leasing | Capia Makes Orher
Occupier Property |Invesment Loan Morigage Development
Qutsourcing? Managemen? Management Valuation Senicing Leasing Sales Criginafion Senrvices Other Total
REVEI"I.B
2017 $11.146 $1,155 $ 378 $528 $ 157 $2.853 $1806 § 451 $ ol $ 84 13%,29
Fee Revenues
2017 $2.526 § 555 $ 378 $528 $ 157 $2863 $1.806 % 451 $ 61 $ 84 9}1;09
% of '—d_________?fffé_Oif_m_-‘tzE;m ________ —
Total Fee ¢ _QZ_CS &% A% 5% 2% 3{_)_%__ x ok 5% 1% 1% 100%
Revenie @ <~ T T mmsmmme e === T T T &
Fee Revenue Growh Rae [Change 2017owe~2016)
usb A Ao A Asx A2 Asn A Az Ao Vo As
Local
A% Ao A A Ao Asxr A Az Ao Vo Asz

Currency

See slide 47 for foomanas

CBRE

Mote: 201 S and 2017 figures were resicled for ASC 606,
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Q3 2018 Revenue

Contractual revenue & leasing, which is largely recurring over time', is 75% ol fee revenue

Revenue |3 in millions|

Contractual Revenue Sources Leasing Capial Markets Orher
Commerial
Ocaupier Praperty Invesment Loan Morgage
Ovutsoucing® Managemen®? Managemenr Valugtion  Senvicing leasing  Sales  Originafion Services  Other  Totd
RB’VEI"ILB
Q32018 $3.215 $ 303 §23 $135 § 46 §823 $ 473 §132 $21 $20 52{5]
Q32018 $ 730 3148 i PR $135 $ 46 $823 $ 473 $132 21 20 $
7 5% of ol fee revenie 2,621
B L . W ET S RSN ST ey -
Totd Fee ~2 8% & &% 3% 5% 2% _iE- 18% 5% 1% 1% 100%
Reverwe @ = T T Tt mm e === T -
Fee Revenue Growth Rae [Change Q2 20180223 2017)
usD A 5% A 7 A 1 Aoy A 21% A vx A 4w A 22 Aoz Wik A 13
Ct‘x"] A 153 A 3% A 1= A7z A 21%x A sz A su A2 Aoz VWaix A 4%

Seesios 47 for oomotes

CBRE
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CBRE Leverage Guideposts
Build Liquidity when Capital is Abundant — Deploy when Scarce

3.0x
Above Target Leverage (>2.0x):
» Prioritize debt reduction absent compelling early-cycle investments
+ Avoid leverage in this range later in the business cycle
2.0x
0
Je
o
]
o2
g
g
8 1.0x
0.0x
Plateau

Recession Recovery Expansion

SRR ik o Deploy Copicl —

CBRE INVESTORDECK | 32
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Mandatory Amortization and Maturity Schedule

% in millions As of Seplember 30, 20187
3,500
3,000
2500
2,000
1,500 1
1.000 4 891
600
500 425
C’ T T T T T T _ T T T
Liquidity 2018 2019 2020 2021 2022 2023 2024 2025 2026
B Cash ] Ra-‘o|\fing Craait FCICilif}-’ Term Loan A M Senior Motes- 5 25% Senicr Motas - 4 87.5%

32,800 milion revolving credit faciity matures in Odlober 2022, As of Seplamber 30, 2018, fho revoling cradil fociily botancs was 3141 million,

1.
c RE NVESTORDECK | 33




—

's Largest Clients Generate Substantial Revenue from Multi

Broad Market Leadership Increases Client Value

=
i}
e
3
1l
tn
(ws]
[
@
b= |
i}
.
4

« CPBRE's position difficult to ADVEORYE.  CAPIAL FACIMES PROECT PROPERTY
rephccﬂe TRANGACTION MABEE  AMANACEVENT MAMNACENVET M WALLAON
' Clisn see . o0 see .
— Breadth of product offering —— .o —— =
— leadership within products i 2 i - i i »
Client 4 [ X N ] [ X N ] [ X ] [ X X ]
— Deep local expertise s E e ==
— Ability to “Sell the entire firm” ~ clevs oo - - o i =
; r Client 7 [ ] [ X X ] [ X X ]
CBRE benefits from efforts to . e oo ces
consolidate vendors Clisnt @ . eee
Clisni 10 [ ] [ X X ] [ X X ]
Clieni 1 [ X N ] [ X X ] [ X X ]
Client 12 [ X N ] [ X X ] [ X X ]
Clieni 13 [ X N ] [ X ] [ X N ] a8e abe [ ]
Clisnt 14 [ X N ] [ X X ] [ X X ]
® = Revenue betwesn §1M and $5M Clignt 1.3 bl see see
@ @ = Fevenue betwesn $5M and H10OM Eld i e
: Client 17 [ X N ] [ X N ] a8e
OO ®=F==n= greater than $10M Cliani 18 see see P
Cliont 19 [ X X ] L ]
Clisnt 20 L X ] [ X ] [ X X ] & [ N ]
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Largest Clients Growing in Importance and Diversity

] 1

—

Large Clients Now Represent
Larger Share of Total Revenue

Fan

[

lage of CHRE Tolal Revenue

n

Client Diversity Has Increased as CBRE Has Enhanced its Clie

Industry Diversity of Top 50 Clients
Has Increased Over Time

Estate

=l

Energy/ Materials/ Industria
Consume
“m1o S e - an A A~ =
FAVE 4 L / w ]u"' v 3\;"' - I
WTop 50 BTop 50 -1 w2017 mz012
Figures in gross revenus, not adjusted for ASC 606.
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CBRE Has Taken Share in Leasing and Property Sales

CBRE market share gains dri:

n b';,- signiticant recruiting success

I

Global Property Sales Share Increased Without a Major CBRE Americas Leasing Revenue Up 66% in 10 Years
Capital Markets Acquisition Against US Office Rents Up 7%

25 E— g oy
et 2205 312
L. %
s JL
- = 1 e
o = i
> | =315 F
[*] = = O
's) T y
o i 34 i
o 5 T5
P
g
[ ~zino Fa g = fi-= Ban
= =l [S=a - RSV = SV - . =

CBRE NVESTORDECK | 36




CBRE Attracts and Retains Top Talent in the Industry

3-Year Summary: Hires and Losses from and to Boutique Competitors are Increasingly Less
Competitors (US) Competitive

22% of producers lost to
competitors were either
involuntarily terminated or
on performance
improvement plan

P2

from Competitors

i ol Producers

it of Hires

]
']

6% of producers lost to
ompefitors were top 250
producers
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GWS Revenue is Balanced and Diversified

ADVISORY &
TRANSACTIONS |
OCCURER!

broker

* Portfoliobased contracts

* Businsss includes naw transactions
(buying, selling, leasing) and
recurring lease renewals

* Commissions sp-|'r with local market * Fees generc:”'-:;' bosed on o
percentage of capital project costs

and/or mark-up on labor
* Short and longterm contracts

FACILTIES

* Typical 3-5 year contract

terms

* Q0%+ renewal rafe on expiring

contracts

.
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Growth in each phase of
cycle

* Exploring software as a s

CONSULIING AND ANALYTICS

Variable fee revenue | Short-and longterm contracts

ang |'-__-'ri:.s

Pecommendaticons often gensrate cutsourcing decisions, service p|3:er“13'1r__ workglace strategy, te:nnobg-__-'
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Significant Total Addressable Opportunity for Real Estate QOutsourcing Services

$140B+ Outsourcing Spend Available

Occupier Leasing Advisory?
Adv'sor-;,f services on
fransactions, |eas'ng.
labor analytics, sfc.

Projedt Management?
Management of projects an d
Ca pex programs in corporate

acilitiss

rear siza is os of 20735,

MARKET SIZE'

% in Billions

$30-%40

$70-$80

$40-$50

ng.

Integrated Facilities Management?
Cnly includes corporations,”
occupiers that cutsource an

integrated bundle of FM hard and

soft services

oo (2013, Enginaring Maws Fecors's Fragram Mansgeman fepar (2073

Mamingsmr's CFE sandcas
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Non-GAAP financial measures

The k:-”owing measures are considered “nenGAAP financiel measures” under SEC guidehnes:

[, fee revenue

Il contractual fee revenus

ll.  netinceme attributable to CBRE Group, Inc., as adjusted [which we also referto as "adjusted net income”)

V. diluted incoms per share attributable to CBRE Group, Inc. shareholders, as adiustecl [which we also referts as "Gdiusfecl earnings per share” ar
"adjusted EPS’)

V.  EBITDA and odjusted EBITDA

These measures are not recognized measurements under United States generally occepted accounting principles, or "GAAP.” When analyzing our
operating per[ormqnce readers should use them in addition to, and not as an cliernative for, their most direcﬂv compclrclb|e financial measure calculated
and presented in accordance with GAAP. Because not all companies use identical calculations, cur presentation of these measures may not be
COI'I'IPCII'CIIDle to 5|n1||c|r|y titled maasures of other ccmpclnles.

Qur management genercl”\;-' uses these nonGAAP financial measures to evaluate opsarating perferrnunce and for other discrefionury purposes. The
company belisves that these measures provide a more C,omp|efe understqnding of ongoing opsrations, enhancs con".pcqubihty of current results to prior
periods and may be useful for investors to analyze our financial pedormance because they eliminate the impact of selected charges that may obscure
trends in the uncler|\,.-'ing pechrmcnce of cur business. The company further uses certain of thess measurss, and belizves that Ths«; are useful to inwvestors, far
pUrposes daszribed below.

With respect to fee revenue: the company beliaves that investars mary find this measure useful to CII1CI|\;-'Z& the financial performcln::e of cur Occupier
Oufsc:ur::ing and Prcpeﬂ}-‘ Management business lines and cur business generﬂ”y. Fes revenue excludss costs reimbursable |:r}- clients, and as such
prcwicles greater \fi.5i|::i|ih; into the under|\;ing performclnce of cur business.

With respect to contractual fee revenue: the company believes that investers may find this measure useful to analyze cur overall financial perdormance
because it identifies revenue streams that are typically mere stable cver fims.

With respact to Gdiusfecl net income, Gdiustecl EPS, EBITDA and Gdiustecl EBITDA: the compaony belisves that investors may find these measures ussful in
e\r<:||u<:|fing our operating per[errnunce cc:\rnp::lred to that of other companiss in our industry bacause these calculations generﬂ”y eliminate the accounting
effects of acquisitions, which would include impairment charges of gocdwill and intangibles created from acquisitions—and in the case of EBITDA and
adjusted EBITDA—the effects of financings and income tax and the accounting effects of copital spending.  All of these measures may vary for different
companies for reasons unrelated to overall operating performance. In the case of EBITDA and adjusted EBITDA, these measures are not intended to be
measures of fres cash flow for cur management's chscrehonclm use because 'rhe'u de not consider cash requirements such as tax and dsbt sarvice
payments. The EBITDA and <:|C||u51€-::| EBITDA measures caleulated herein may alsa differ from the ameunts caleulated under 5|m||c|r|u titled definiticns in cur
credit focilities and dsbt instrumants, which ameunts ars further c|<:||u5te<:| to reﬂecf certain other cosh and noncash chﬂrge.s and are used by us o
determine ::omp|ic|nce with financial covenants thersin and our C||::i|ih; to engage in certain activities, such as incurring additicnal debt and rr!c:lking cerfain
restricted payments. The company also uses adjusted EBITDA and adjusted EPS as significant compenents when measuring cur operating performance
under cur employes incentive compensation programs.
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Debt & Leverage

December 31,

2017 December 31, 2012

[$ in millions}

Cash! $ 682 $ 995

Renolving creditfacility ; 73
Senior term loans? 193 1,628
Senior notes? 1,806 731
Cither dabtis - 23

Tetal debt $ 1,999 $:2.515

Total net debis $1,371 $1,520
TTM Adjusted EBITDAS $1,717 $218
Net debt to TTM Adjusted EBITDA 0.8x 1.7x

.  Excludes $23.8 million and $94.6 m of cash in con ed funds and ofter anfilies nof available for company use of December 31, 2017 and December 31, 2012, raspactivaly.

2. Cufsfanding amount is refiected net of unamortized debf fssuanc

3. Excludes $F10.8 milli inated on bahalf of fhe FHA and ofar govemment spansared enferprizes outstanding af December 37
ch are norrecourse fo CORE Group, |

4.

Exciudes nonrecourse nofes payable on real esfale, nef of unamortized debt issuance cosfs, of $1.7. 9 million and $312.7 million of December 31, 2017 and Decamber 31, 2072

for company use, as disclosed above.

5. Tokal nef gebf is calculafed as fofal gsbf faxciuaing nonrecourse aabil less cash ovailap
&, Agjusfed EBITDA exciugss
casts assaciated with acqu,

(fram EBTDA | carain coried inferest compensation reversal fo align with he fiming of associgfed revenue, costeliminafion expenses as well as infegrafion and offer

fians.

2017 TTM adjusfed EBITDA has been resfated for ASC 606, Ve hove noft made g similar restatement for 201 2, and 201 2 TTM adjusted EBTDA confinues o be raparied under e
| 1 4

cﬁrﬁEn affectfar that pariod.
INVESTORDESK | 41




Reconciliation of Adjusted EBITDA to EBITDA to Net Income

Twelve Months Ended December 31,
13 in millions] 2017 20121 2006 1997
. $

Adjusted EBITDA 17167 5 9lg4 % 653.5 $ Q0.1
Adjustments:

Imegro_ﬁ_on and ather costs related 1o 57 5 295 >4

acquisiticns

Costslimination sxpsnsss 2 17.6

Carried interast incentive compensation

[reversal] expense to align with the fiming of (8.5)
ossocioted revenus’

Income related to investment in Savills ple

[disposed of in 2007) |80}
Mergerrelated and other nonrecurring costs - - - 13.8
EBITDA 1,697.9 861.6 652.5 76.3
Add:
Intersst income g 7.6 @.8 2.6
Less:
Dapreciation and amortization 406.1 170.9 67.6 18.1
Meon-amortizable intangible asset impairment - 138 - -
Interast sxpenss 136.8 176.6 45.0 15.8
Writeoff of financing costs on extinguished i i 238
debt -
Prevision for incomsa taxes 467 8 186.3 198.3 20.6
 Netissomeratisboiable o GBRE G roupyines sosrions Y 3156 $§ 3186 § 244
2. CBRE began adjusfing camiad infenast compansalion expensa in (222012 in aridE fatler maich the. fiming ok s axpansa wih-associatad cariad intsrast ravanua. This axpense

has only been adjusfed for funds that incumed camied interest expensa for the first imz in G2 2073 or in subsequent quartars.
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Reconciliation of Net Income to Adjusted Net Income and Adjusted

Earnings Per

Share
Twele Months Ended December 31,
[§ in millions, except per share amounts} 2017 2016 2015 2014 20132 20122
et neome arible o CERE $ 6971 $ 5731 $ 5471 $ 4845 $ 3165 $ 3156
Croup, Inc.
Amorfization sxpense related to certain
intangible assets afributable 10 112.9 1111 86.6 66.1 29.4 37.2
acquisitions
|megr0!'|c_>r_1 and other casts related to 57 3 125 7 480 12.6 302
acquisitions
Carrisd interest incenfive compensation
[revarsal] expenss fo align with the (8.5) (15.6) 26.1 23.8 g2
timing of associated revenus!
Costelimination sxpsensss /8.5 40.4 17.6 17.6
Write-off of f'inon{:'ing costs on
axtinguished dabt 27 25 62
GfxdW'l_ll and oTh?r I"IOF_I-GmOI'T'IZGb|9 i 03 1 o8
intangible assef impairment
Tax impact of adjusted items [42.1) (93.2) (62.6) (36.4) (65.4) (30.0)
Impact of US tax reform 143.4 -
Adjusted nst incoms § 9301 $§ 7796 $ 6892 $ 5611 § 4743 § 3994
Adjusted diluted somings per share 3 273 3 2.30 k3 2.05 % 1.68 3 1.43 k3 1.22
Weighted average shares outstanding 340,783,556 338,424,563 336,414,856 334,171,509 331,762,854 327,044,145
for diluted income per share
Carried-interesf incentive compensafion expense is relafed fo funds fhaf bagan recording comied inferest expense in @2 2073 and beyond.
2. Incluges gisconfinued operafians.
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Reconciliation of Revenue to Fee Revenue and Contractual Fee Revenue

Twehle Months Ended December 31,

$ in millions) 2017 2016 2015 2014 20131 20121 2006
Consolidated revenue $186288 $17369.1 $108558 % 90499 § 71942 % 65198 § 40320
Less:

Client reimbursed costs largely

associated with employess dedicated to

cliznt facilitizs and subcontractad vendor

work performed for clients ?,219.8 8,644.8 3.125.5 2,258.6 1,567.7 1,424.2 28%9.7
Consclidatad fes ravenus $ 94090 % 87243 % 77303 % 67913 % 56265% 50956 % 3,742.3
less:

MNen-centractual fes revenus 5945 1 49426 26243
Contractual fee revenus $ 41439 % 37817 $ 8180
Adjusted net income $ 2301 § 7796 % 6892 § 5611 % 4743 § 3994

Profit margin 9.9% 89% 8.9% 8.3% 8.4% 78%
Mote: 2016 and 2617 figuras ware rasiated for ASC 606. Ve have nof mada a similar rastofement for 2006 and 2012-201.5, and fhe figunas for sush pariods continue fo be reporfed

under fhe accounting skandards in effecf during fhose perfods.

CBRE INVESTORDECK | 44




Reconciliation of Revenue to Fee Revenue and Contractual Fee Revenue

($ in millicns)

Consolidoted revenus

Less:

Client reimbursed costs largely associated with
employees dedicated to client facilitizs and
subcontracted vendor work parformed for clisnts

Consolidatzed fee ravenus

less:
MNeon-contractual fes revenus

Confraciual fes revenue

COceupisr Qutscurcing revanus?

less:

Client reimbursed costs largely associated with
employess dedicated to cliznt facilitizs and
subcontracted vender work performed for clients

Ceeupier Qutscurcing fee revenus?

Froparty Managsment rsvenus?

Less:

Client reimbursed costs largely associated with
employess dedicated to cliznt faciliizs and
subcontracted vender work performed for clients
Properry Management fe= revenus?

In tne firstguartar of 2018, fhe company adopled new revanusa re

' BR E stafemants fand fws 2017 financial information included in
2.

n guigance. Cerfain restatements have been mao:
confarm with the 207 8 praseniation.

L]

fo 2017 financial

Occypier Culsourcing and Properfy Management revenue exciudes associafed leasing and soles revenue, masf of which iz confracfual.

Three Months Ended September 30, Nine Months Ended September 30,
2018 20171 2018 20171

$ 5201.0 $ 463806 $ 15,0463 $ 13,129

2.640.0 2.310.2 7.612.8 6,665.9

$ 26210 $ 23284 $ 74335 $ 6,4632

1,468.6 1,300.4 3,498.3 29726

$ 11524 $ 102380 $ 39352 $ 34906

$ 32148 $ 27922 $ 93524 $ 80350

24847 2,160.0 71476 0,222.0

$ 730.1 5 632.3 $ 272048 $ 1,813.0

$ 303.5 5 288.5 $ ?11.7 $ 841.3

155.3 150.2 46351 4440

$ 148.2 $ 138.3 $ 446.6 $ 397.3
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Reconciliation of Revenue to Fee Revenue

[% in millizns}

Occupier Outsourcing revenue 2

Less:

Client reimbursed costs largely associated with employess dedicated o
client facilities and subcontractad vendor work parformad for clisnts

Occupier Qutsourcing fee revenue 2

Property Management revenus 2

Less:

Client reimbursed costs largsly asscciated with smploysss dedicated 1o
client facilities and subcontractad vendor work performed for clients

Property Management fa2 ravenus 2

C
canram ¢

cing ang Froperty Manggemenf ravenue excivges ossociofed leasing ang sale

Twelve Months Ended December 31,

3 rEvEny

20171 20161
$ 11,1456 $ 103739
8,619.5 8,093.9
$ 25261 $ 2,2800
£ 1,155.3 $ 1,050
600.2 550.9
5 5551 $  505.1

CBRE

NVESTORDECK | 46




Footnotes

MNOTES: local curency percent changes versus prior year are non-GAAP financiol measures nofed on sides 30 and 31. These percent changes are colculated by comparing
curent year results versus prior year results, in each case af prior year sxchange rates.

In the first quarter of 2018, the company adopied new revenue recognition guidance. Restatements have been mode to 2017 and 2016 financial data included in this
presentation on sides &, 7, 17, 18, 19, 21, 22 25 26, 27, 30, 31, 36, 41, 42, 43 44 45 and 46 to conform with the 2018 presentation. Financial data for periods
prior fo 2016 have not been restated and continus o be reported under the accounting standards in effect for the relevant pericd. Accordingly, such prior pericd amounts
should not be compared with the restated financial data for 2016, 2017 and 2018. Although we believe that any prier peried ameunts would not be significantly different if
we had restoted such perieds fo conform with the 2018 presentation, there can be no assurance that there would not be a difference, and any such difference may be
material.

Slide 3
1. Propery and corporate facilities undsr management as of December 31, 2017, includes square footage managed by offiliates.

As of December 31, 2017, includes offiliotes.

Assets Under Management [AUM) as of September 30, 2018, Assets under management [AUM| refers fo the fair market value of real assetrelated investments with respect o
which CBRE Global Investars provides, on a global basis, oversight, investment management services and other advice and which generally consist of invesiments in reg
assefs; equity in funds and jeint ventures; securities portfolics; opsrating companies and real assetrelated loans. This AUM is intended principally to reflect the extent of CBRE
Global Investors’ presence in the global real assst markst, and its calculation of AUM may differ from the colculations of other investment or assst manogsss.

Slide &

O k3 -

1. Other includes Development Services revenus | 1% and Other rsvenus (13,

2. Capital Markets includes Sales revenue [19%} and Commercial Mortigage Crigination [excludes loan Sewvicing} revenue [5%).

3. Contractual Sources include Cccupier Outsourcing and Property Management revenue [33%; excludes associated sales and lease revenues, most of which are contractuall,
Waluation revenue [5%], Global Investment Management revenue [4%) and Loan Sewicing [2%).

4. Fes Revenue is gross revenue less both dlient reimbursed costs largely associoted with cur employees that are dedicated to client faciliies and subcontraced vendor work
performed for clients.

Slide 7

1. Other includes Development Services revenue [1% in both 2006 and 2017} and Other revenue (1% in both 2006 and 2017).

2. Capital Markets includes Sales revenue (33% in 2006 and 19% in 2017} and Commercial Mergage Origination [excludes Loan Senvicing) revenue (4% in 2006 and 5% in
2017}

3. Contractual Sources indude Cocupier Outsourcing and Property Management revenue (7% in 2006 and 33% in 2017; excludes associated sales and lease revenuss, most of
which are contractuall, Global Investment AManagsment revenue [6% in 2006 and 4% in 2017} Valuation revenus {8% in 2006 and 5% in 2017} and Loan Senvicing [0.5%
in 2006 and 2% in 2017}

4. Fee Revenue is gross revenue less both client reimbursed costs largely associated with cur employees that are dedicated to client faciliies and subcontracted vendor work
performed for clients.

5. On o GAAP revenus basis [os opposed fo o fes revenue basis) contractual plus leasing revenues are £4% and B3% of GAAP revenues in 2006 and 2017, respectivefy.

&, Fee revenue includes loan Sewicing within Contractual Sources, consistent with the fee revenue disclosure sesn on slides 30 and 31.
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Footnotes

Slide 17

1. CBRE has not reconciled adjusted net income for 201 8P to the mest directly comparable GAAP measure because this cannct be done without unreasonabe effort due to the
variability and low visibility with respect to items related to acquisitions, recrganizafion casts, carried interest incentive compensation and finanding casts, which are potential
adjustments fo future samings. We expect the variability of these items to have o potentially unpredictable and potentially significant impact on owr future GAAP finandal
results.

Slide 18
Adjusted EP3 sxcludss the effect of selsct charges from GAAP EPS oswell as adjuststhe provision for income taxes for such charges. Adjusiments during the pericds
presented included amortization expense related to certain intangible assets athibutable to acquisitions, costelimination expenses, integration and other costs ielated o
acquisitions, cerfain caried interest incentive compensation [reversall expense to align with the timing of associated revenus, wiite-off of financing costs on exinguished debt
and geodwil and other nonamertizable intangible asset impairment. Adjusments for the twelve months ended December 31, 2017 also include the tax impact of ULS. tax
reform.

2. leveroge rafio is defined asyearend Met Debt divided by fullyeor adjusted EBITDA. Met Debt is defined as total debt, net of unamortized debt premiums, discounts and
issuance costs, excluding warshouse facilities for loans originated on behalf of FHA and other government sponsored entities which are nonecourse to CBRE Group, Inc.,
nonecowse notes poyable on real estate, and net of cash, excluding cash in consslidated funds and other entities not availkoble for company use af yearend.

Slide 19

1. Adjusted EBITDA excludes [from EBITDA) cerfain carried infersst incentive compsnsation reversal to align with the timing of associated revenus, integration and other costs
related to acquisitions, mergerelated and other nonrecuring charges and income related fo investment in Savills plc [disposed of in January 2007).

Side 21

1. Historical revenue for Oczupier Outsourcing line of business excludes associated sales and leasing revenus, most of which is contractual.

2. Per International Association of Qutsourcing Professionals {I4OF).

Slide 22

1. Propery Management [also known as Asset Services) revenue excludes associated sales and leasing revenue, most of which is contractual.

2. Approximately &% of this square footage is managed by affiliates.

Slide 23

1. Excludes global securities business.

2. Asof September 30, 2018.

3. Assets under manogement [AUM) refers to the fair market value of real assetrelated investments with respect to which CBRE Global Investors provides, on o global basis,
cversight, investment management services and other advice and which generally consist of investments in real assets; equity in funds and joint ventures; securities portfolics;
operating companies and real assetrelated loans. This AUM is intended principally to reflect the extent of CBRE Global Investors' presence in the global real asset market,

s Ggg its calculation of AUM may differ from the calculations of cther investment or asset managers.

ide 2

1. Tenant rep and landlerd rep split based on 2017 CBRE US lease consideration value.

2. ‘We regard leasing revenue as largely recurring over time because unlike most other ransaction businesses, leasing activity normally tokes place when leases expire. The
average lease expires in five to six years. This means that, on average, in o typical year opproximately 17% to 20% of lsases roll over and a new leasing decision must be
made. Wwhen a leass expires in the ordinary course, we expect it to be renewed, extended or the tenant to vacate the space to lease ancther space in the market. In each
instance, a transaction is completed. If there isa downtum in economic activity, some tenants may seek a short term lease extension, often a year, before making a longer
term commitment. In thisscenario, that delayed lsasing activity tends to be stacked on top of the nomal activity in the following yesar. Thus, we characterize lsasing as largely
recuning over time beocause we expect an expiration of a lease, in the ordinary course, to lead to an oppertunity for a leasing commission from such completed transaction.
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Footnotes

Slids 27

1.
2

Slids 28

1.
-
£

Activity includes koan originations, loan sales, and affiliate koan criginations.
As measured in dollar valus loaned.

Az of December 31 for eoch veor presenteg.

In Process figures include Long-Term Operating Assets [LTOA} of $0.1 billion for @3 2018, $0.2 billion for Q4 2017, $0.2 bilion for Q4 2016, $0.1 billion for Q4
2015 and $0.3 billion for @4 2014, [TOA are projects that have achieved a stabilized level of cccupancy or have been held 18-24 months following shell completion or
acquisition.

Pipeline deals are those projects we are pursuing which we belisve have o greater than 50% chance of closing or where land has been acquired and the projected
construction start is more than taele months out.

Slids 30

1.

Slide 31

[Ny S ]

Contractual revenue refers o revenue derived from our Occupier Outsourcing, Property Managesment, Investment AManagement, Valuation and Loan Servicing businesses. We
regard leasing revenue aslargely recuring over time because unlike mast other fransaction businesses, leasing activity normally takes place when leases expire. The averags
lsase expires in five to six years. This meonsthat, on average, in a typical yeor approximately 17% to 20% of leases 1cll over and a new lsasing decision must be made.
“When a leose sxpires in the ordinary courss, we sxpsct it to be renswsd, extended or the tenant to vocate the spoce to leose ancther spoce in the markst. In eoch instancs,
a transaction is completed. If there is a downtum in economic activity, some fenants may seek a short term lease extension, often a year, before making a longer term
commitment. In this scenario, that delayed leasing activity tends to be siacked on top of the nermal activity in the following year. Thus, we characterize leasing as largely
recurring over fime because we expect an expiration of a lease, in the ordinary course, to lead to an opportunity for a leasing commission from such completed transaction
even if delayed by a year or twio during an economic downturn.

Occupier Outsourcing and Property Management revenue excludes associated leasing and sales revenus, most of which is contractual.

Fee revenus is gross revenue less both client reimbursed costs largely associated with employess that are dedicated to client facilities and subzonfracied vender work
performed for clients.

Contractual revenue refers to revenue derived from our Oocupier Outsouicing, Property Management, Investment Management, Yaluation and Lean Semvicing businesses. We
regard leosing revenue aslargely recurring over time becouse unlike most other transaction businesses, leasing activity normally tokes place when leases expire. The ovsrage
lease expires in five o six years. This meansthat, on average, in a typical year approximately 17% to 20% of leases roll over and a new leasing decision must be made.
When a lease expires in the ordinary course, we expect it to be renewed, extended or the fenant to vacate the space to lease another space in the market. In sach instance,
a fransaction is completed. f there is a downtum in economic activity, some tenants may seek a short term lease extension, often a year, before making a konger term
commitment. |n this scenario, that delayed leasing activity tends to be stacked on top of the normal achivity in the following year. Thus, we characterize lsasing os largely
recuring over fime bscause we expsct an expiration of o lease, in the ordinary courss, o lead to an oppertunily for a leasing commission from such completed transoction
even if delayed by a year or two during an economic downturn.

Occupier Cutsourcing and Property Management revenue sxcludes associated leasing and sales revenue, most of which is confractual.

Fes rsvenue is gross revenue less both client reimbursed costs kargely associated with employess that are dedicated to dient facilities and subcontracied vendor work
performed for clients.
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Footnotes

Q2 201834 2006 Peak  Trough

Transacion Veloddy' % of Peak

US Office Cap Rates

BBB Corp. Bond Yield

Cap Ros Spread?

Commercial Morgages Quistanding (3B}
US Nominal GDP {$B}

CRE leverngs® [CRE Morgogesas % of ULS.
GLR}

Total US Office Complstions {sf in M}

Total US Office Stock ( in M)

Supdy* [CondeSonsas % of Toid Siod)
US REIT Index Dividend Yield

BBB Corp. Bond Yield

REIT Vidudiion® [Dividend Yiekd - Bond Yield)
US Offfice Ocauponcy Raiet

US Office Net Asking Rent Growily TTM
S&P 500 Forward Eamings Yiek

10 ¥r. US Treasury

Siock Market Vaudion® [SEPYield - 1071
2 Y. US Treasury

10 Yr. US Treasury

Yied Cunve® [10 Y1.-2 Y1)

Source: Real Copiral Anafyiics, CH

68%
67%
4.4%
2.3%
2,774
20,041

13.8%
52.0
38369
1.4%
40%
4.4%
0.A4%
87.0%
1.4%
6.2%
2.9%
inrd
2.5%
2.9%
0.3%

76%
67%
6.0%
0.7%
2,170

14,037

15.5%
54.8
3,405.3
1.6%
3.7%
6.0%
2.3%
87.4%
6.6%
6.7%
4.7%
2.0%
4.8%
47%
0.1%

oromemic Advisors, Federol Baseras, Bof Marmill Ly

15Year
1002 18%
7a%  7A%
9.4%  3.5%
21% 39%
2,546 1342
14,395 11071
17.7% 121%
745 66
292347 3 630.4
23z 02%
5.4%  6.6%
7.8%  4.8%
DAL 18E
87.6% 83.0%
8.82 -88%
56%  97%
43%  19%
1.3% 78%
48%  10%
A7%  3.8%
0.1% 2.8%

Slide % — The mst

[ o]

Transactior )
per Real Capital Analytics divided by the Mood

Property Composite Price Index per Real Capita

Cap Rate Spread - The capitdlization rate on completed US office transactions
per Real Copital Analytics less the Effective Yield on BBB Corporate Bonds per

FactSet.

Supply — Trailing 12-month US offi
divided by the total sack of US offi
Econometric Adviscors.

REIT Vialuation — Dividend
Merill Lynch US Corporate Bond BBB Effective Yield per FactSet.

Occupancy - Total US office oocupancy per CBRE - Econometric Advisors.

Rent Growth - Trailing 12-month US office rent growth per CBRE — Econometric

Advisors.
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