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

Item 7.01 Regulation FD Disclosure.

On June 7, 2019, the Company posted an investor presentation to its website at https:/ir.cbre.com/events-and-presentations/presentations/default.aspx. A copy of the investor
presentation is attached 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: June 7, 2019 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 centains statements that are forward locking within the meaning of the Frivate Securities Lifigation Reform Actof 1995, These
include statemnants regarding CBRE's future growdth momenturn, operations, market share, business cutlock, and financial parformance
sxpeciations. Thess statements are ssfimates only and actual results may ultimately differ from them. Except to the extent required by applicable
securifies laws, we underiake no obligation to update or publicly revise any of the forward-locking statements that you may hear today. Flease
referto our first quarter sarnings release, furished on Form 84K, our most recent annual report filed on Form 10K, and cur maost racent quartsrly
report filed on Form 10-Q and in particular any discussion of risk factors or forward-locking statemants thersin, which are awailable on the SEC's
website (www.sec.govl, for a full discussion of the risks and other factors that may impact any forward-locking statements that you may hear
today. We may make certain statements during the course of this presentation, which include references to “non-GAAF financial measures,” as
defined by SEC regulations. Whars required by thesa regulations, we have provided reconciliations of these measures to what we belisve ars
the mest directly comparable GAAP measures, which are attached hersto within the appendix.
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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

+ 480+ offices worldwids?

» Senesclientsin over 100 countries?
* Serves over 90% of the Fortune 100
o Oner 87,000 transactions in 2018

Market Leadership

+ 6.1 billion squars fest under managamentd

#1 L=asing

#1 Proparty Sales

#1 Outsourcing

#1 Appraisal & Valuation

#1 Property Managsmsant

#1 U3 Commercial Developer
$107 billion AUM3

Leading Global Brand

lips=y's #1 CRE brand for 18 consscutive years

One of the Word's Most Ethical Companies owarded by
Ethisphere Institute for six straight years

S&P 500 company since 2006

MNamed FORTUMNE's Most Admired Real Estate Company
for 2019

Sea slide L& for fnomanes

CBRE
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Intense Focus on Client Outcomes
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




Where Does CBRE Derive Its Revenue?

Global market leader across virtually all CBRE business lines
Total Fee Revenue
310,838
De\-‘ebpment & Carried Interest?
100%

Deploy institutional capital into real estate development

Represent buyers and sellers of real estate; arrange financing

0%

Represent tenants and landlords in leasing transactions

A0%

Manage Properties (Over 6 billion square feet):

- Qutsourcing — manage facilities and projects for occupiers
20%

- Property Management - for investor owned property

Investment Management - deploy institutional capital into real estate
Provide valuations and mortgage servicing

NVESTORDECK | 5




Growing into a Better Balanced and More Resilient Business

Contractual revenues today are larger tha

Total Fes Revenue!:
3,742
Development, Carried Interest & Othar?

) i ) L
2078 fes rsvenu 5 - G, WWe hove o = IO Ti
psriod.

n the entire company in 200

Total Fee Revenus!:
$10,838

Cevelopment & Carried Inferast?

F oy

75% of total fee
revenus

See side 48 for loomonas

CBRE
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CBRE’s Financial Flexibility Has Improved Dramatically

[ in millions) 2006 (% in millions) 2018

P
4000 4,000
Pyt
3 000 3,000
WAt s 2 000
2,000 2,000
ano 1000
1,000 000
= =

i W :
Debt Maturing in 5 Years Liquidity Debt Maturing in 5 Years liquidity

March 4, 2072 rafinancing of $300
1, 2006and 201 8, respechi

LISE farm ioan. Mew maturify oafe is March 4, 2024

quidity is defined as cash and cash equivalents plus unused amaounks under e revalving credit facilify.
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CBRE Cycle Radar — Markets in Balance

Current measures of economic and CRE cycle suggest an extended cycle from here
Q4 2006
(One Year Prior to Start of Downturn) S

Tramsaction

Stodk Market
Valhuation

0 CoUpaEncy

| RentGrowth

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 lins represe

esents the highest cbserved value for 2ach metric over the last 16 years and the middle of the chart
represents the lowsst cbeered valus.

Seasiide 51 for foomotes and mat
Source: Feol Caogirol Analytics, CBFE-E:

CBRE

matric Advisors, Federal Fesanve, BoA Marill [ynch, FociSat
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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

c BRE NVESTORDECK | 2




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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CRE Drives Demand for Services

Tailwind 2 - Increasing Institutional Ownership of
Institutions are more frequent users of CRE services vs. legacy ownership

Institutional Asset Allocation to Real Estate has Increased Strongly Over Time
12.0%
10.0%

8.0%

o
]
P

4.0%

2.0%

2018

2010
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M&A: CBRE Holds the Market Leading Position in a Consolidating Industry
CBRE has pursuedand won 5 of the 12 mergers noted below (did not bid on other 7)

Studley
Savills
Colliers
Cassidy Turley
Caw

DTZ

JCIGWS
Insignia
CERE

TCC

ING

Norland
Staubach Co.
JLL

King Sturge
Grubb & Ellis
Newmark
Knight Frank

.

@ & & - . —p. $2,349
. ° @ ._,. $2,826
@ ]
> — }—r : .
. @ -
Fru Marland
L -8 eowaton sequisiion  Aeauitin
e e o090 0@ -
® e J
& ]
@ ®
e @
a o o ] ]
- . J
Bankruptcy
- ® Purchased
_] by BGC
i .0 @ Partners .__' . $2,048
. o
2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 Reﬁ!?ﬂsue
($Ms)

@ = 3X in millions revenue

¢ S e S o {- wWYT &
t private companies ora estimated; CBRE 2075

—=+ Consolidationvia M&A
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We Believe Digital Opportunities Significantly Exceed Disruption Risk

« Focused technology investments further differentiating CBRE and its professionals

» CBRE can make impactful investments at a smaller percentage of company spend vs others

Sample of CBRE Technology Investments

CBRE Floored CBRE Deal 1Q Deal Flow & Connector

Saa5 Inferactive Creation of 30D Floor Saa5 CRM and Dedl CBRE's Listing and Digital
Plans and Virual Ervironments Managemeant Plaform Marketing Platform
CBRE www.cbre.com/vantage

MVESTORDECK | 13




CBRE Digital & Technology is Combining Software + Services

frost

» Experience ‘platform as a service’ [patent
pending)

» 80+ active client opportunities with
recurring annual SaaS revenue

CBRE

Hey Victer, (-]
here’s your day
Rt ey Rl

B4 e M Lt

PERSOMNALZED
HOME SCREEN

i a @
= < DA
s (D ®:

ROOM BOOKING MAPPING &
WAYHNDING
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CBRE Has Increased Profit Margin While Improving Business Mix

10.4%

MVESTORDED®S | 15




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

MNine consecutive years of double-digit adjusted EPS growth!
rati

leverage ratio? declined to 0.6x in 2018 from 1.7x in 2012

1

(e8]

o
(A

Cumulative Adjusted EPS Growth — CBRE vs S&P 500

wd

IsTa' s LT 2 IaTa’ aTal g IaTa' EaTat - IaTat o
2012 2013 2014 2015 2016 2017 2018
R N, S—
——5AF 500 —a—_BRE [Adi. EPS)
Sourcs: FocSer, Campany Hlings
More: 2618 and 2617 odjusred EFS wers resmred for A5C 405, 20 14 odjusred EFS did nor changs, and 2617 wos resmred by $C.02 par shars or lazs than | of odjusred EFS. Wa hove nat mada o similar

rastoremant bnr 20122615, and asjusres EPS forsuech periods cantinues m be raparsd undar the necsunting srnsards in abeer for those perisds. 2078 rafiees ASC AC4.

Soo siide 4% for foomonas
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CBRE'S THREE GLOBAL SEGMENTS




CBRE Reorganization: 2018 Actual Results in Three New Global Segments

$7,564 Fee Revenue!
$1,303 Adj EBITDAZ

Acin

$8.000
loan S

700D
£ AANS
$A OOy
AR
$ S aTa¥al
AR

$4.000

Fee Revenue

$3.000

$2,000

$1.000

Advisory Services

- Centractual Sources - Lessing - C:pir:\| Markets, Dex-'ebpr"lent&’;:rrie:: |nterest
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$2 739 Fes Ravenue!
$346 Adj. EBITDAZ

GWS Le-c:s';nﬁ

Global Workplace Solutions

$535 FesRevenue!
$852 Adj. Fes Ravanus
$256 Adj. EBITDAZ

Development & Carried Intarsst
ey

Bm iz

Contractual RE Revenue

Real Estate Invesiments




Advisory Services

$151B of Lease Transaction Value
in 2018

.l
ither

2B

AR

G0% tenant rep,/40% landlord rep!

$230B of Property Sales Transaction
Value in 20182

Property Sales

26%

$2308B

Iransacticns

Advisory Leasing

41%

$151B*

Transacticns

Commercial Mort.
Origination

/%
@

$53B

Iransacticns

Advisory Property
& Project Mgmt.

[ 4

16%

2,805

Square Feet

Loan Servicing

2%
N

$201B

Loan Parsliz

Valuation

u
8%

513,800
Annual Appraisals

MNote: Charts above reflect fee revenue os a percenfoge of fofal fee revenue in the Advisory Services segment.

‘ B R E *Refiects al leasing including activity for =™ Only ir

f Management is measured in doliar value

h o WS accounts
See side 47 for foomares.

udes Property Manogement os Project

0
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Advisory Services - Advisory Platform for Occupiers & Investors

ADVISORY CAPABILITIES

Workplace Strategy
Labor Analytics
Economic Incentives

Supply Chain Analytics
Retail Analytics
Portfolio Services

PRACTICE GROUPS

Law Firms

Tech & Media

Mall Specialty

Life Science

Data Centers

Energy & Sustainability
Healthcare/Seniors

SALES SUPPORT

Marketing

Research

Sales Management

Digital Sales

DIGITAL & TECHNOLOGY

As of Decerber 31, 2018

CBRE

In ourlocal offices
aroundthe globe:

80 sales management
professionals

6350 research professionals

600 marketing and
communications professionals

70 geographic information
systems professionals

10 digital sales professionals

NVESTORDECK | 20




Advisory Services - Account Based Leadership Demonstrates CBRE's Differentiation

Almaost 60% of Large L easing Transactions
Come From Account Based Relationships

Tep 25 US Ortice Occupier Leasing

Transacticn Mix — Entirs Markst!

Revenue Girowth

cand s colleosd guomery
o T gerire ke, The Irormation s meaer w0 be used for diresiional purpoess oy,

CBRE Account Based Execution is a Relative Sirength and

Contributed to Share Gains

CBRE Americas Office Oce ipier Leasing Growih:
2016102018

OneCH

Azzount Bosed

n local markess frough ioir sFors berwesn TBAE marker leadars,
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Advisory Services - Driving Client Value with Integrated, Global, Relationships

Fee Revenue! from Top 100 Americas Clients
(Advisory and GWS)

(28
1
)

"0 ]
£ A

Fatarat
S

fa'a)
AU

1 ll-\l'l-\l‘ﬂ'l
R

2018 Fee Revenue

00
L

]

Americas EMIEA + APAC

CBRE's global footprint allows us to do more
for our largest clients in the Americas

See side 47 for foomates.

CBRE

1 &00
Ly

oy
A,

Pt
AL

2018 Faa Revenue

400

Facilities Mgmt. Transactions

=

CBRE’s best-in-class transaction capabilities enhances
relationship with our largest Facilities Management clients
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Advisory Services - Top Talent: CBRE Cap. Mkts. is the Leader Across the Largest

Markets

Others
59%
Peer#3
7%

CBRE

-2

o

[

[

(]

CBRE Capital Markets has Broad Leadership Across the
largest Local Markets

# of Markets [of the top 207} with #1 Market Position: 2018 US

CBRE

Paar #1

roperty Salss

[
sl

MY
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Advisory Services - Top Talent: CBRE Leads on the Largest Occupier Leasing Transactions

CBRE Does More of the Largest CBRE Most Often the local Market Leader in US Occupier
leasing Transactions Transactions

# of Markets |of the top 207} with #1 Market Position: 2018 US COffice

fa . . T -
iCoupler L&SSI‘WE ransachons

o

2

Peer# |

. > 167% 0
e]i‘#% CBRE  Peer#1 Peer#2 Peer #3 Peer#4 Peer #5 Peer #6

fional purposes anfy.
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Advisory Services - CBRE Attracts and Retains Top Talent in the Industry

4-Year Summary: Hires and Losses from and to

Yy
7

e,

(=19

=y
A

A
(R

e

A

4 ey
L

# of Preducers

=
S

Mors: Hires g not includs

CBRE

Competitors (US)

25% of producers lost to
competitors were either

[~ involuntarily terminated or
on performance
improvement plan

4% of producers lost to
competitors were fop 250
lmssas producers

hurdreds of inamal hires ond hires from nondirecr competiton

Boutique Competitors are Increasingly Less

Oy
o

e
A

00
e

ey
b

# ol Hires from Compelilors

Competitive
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Global Workplace Solutions

ACCOUNT-BASED
CONTRACTUAL BUSINESS

MISSION

Create measurably superior client
outcomes by improving occupant
experiences through safe, engaging
and high performing workplaces.

CBRE

Integrated Account Solutions Comprising

Facilities

Management

Four Major Service Lines

Project
Management

ar clients in

phase of

sconomic cycle

3.3B

square feet

17.4M

occupants

.
E
i

=1 SE"S’C”‘__-' Dased on a

of capital project costs

'T‘S"l‘cLC} cn ICC}S'

=]

$25.4B

managed capital projects

1,901

project managers

= Business includ

Advisory &

Transactions

= Commissicns sglit with lozal

markst broker

= PC’FC“C-G:SEC contracts

130

client portfolios managed

160,000

leases managed

Consulting & Analytics




Global Workplace Solutions - Large and Growing Facilities Management Market

- i.C"'Ig"el"T‘... O@I’]EOF’HGWCG‘DCIS@CI mandgement

Gt TYPICAL OFFICE PORTFOLIO EXPENSE

*» Proven to create value:
Simplification

Cost Reduction

Risk Reduction
Consistency/ Globalization
Speed & Agility

Utilities
19%, Repair &
Maintenance
29%

| . . . . . . ]
* Increosing differentiation in our fully integrated
facilities management mode

+ $100B+ addressable market projecied io
grow >0% per annum

)

FM OPERATIOMNS & MANACGEMENT

W Marker Eapor, MeKinsey onaisis

Source: Frost & Sullivan [FA
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Global Workplace Solutions - CBRE’s Facilities Management Differentiation

Enferprise FM Local/Technical On Demand FM

» CBRE Acoount Management
CBRE CBRE
Self Perform Subconiract

o ATy o P e ; ; d
Building Maintenance Cleaning, Exterior, Security,

Elevators, Past, HVAC

o, et

Agjacent Technical Services™
FacilinSourse

Experiznce Services™

e DIGMALETECHNOIOGY and FMBACKOFRCE === E 3

= "Inciuding Foe i Fou o ciarge, e,
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Global Workplace Solutions - Project Management: Bridge Between Transactions &
Facilities

= Cost consuhing = Architecturs and » Procursment & = Procurement & = Commissioning
and mgmt enginsering budgeﬂng budgeﬁng S Ghaien .
. E[;E}f / efficiency = Master planning * Parmitting ] :::a”ah::nr;m 5 oo .
Sl - Stoksholder » Stakeholder heci :
- Occupcrncy mgmt management management = Siakeholder
mancgement

= Capifal planning

I
i . Proied conirols - Fclci||'fy condition assessment !
1
]
b " Supp|y chain management " Principc:|| Progrc:ms i
! |
| = T pro[ecr management s Prc:grc:m management |

Project Management within CBRE
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Global Workplace Solutions - Macro & Industry Trends Continue to Favor Growth

In a typical year, new clients drive

~40% of growth
New clients Adjacent Expanded Expanded Expanded
and sectors Offerings Geographies Asset Type Service Lines
—
Whijrigool Uber Ex¢onMobil ) Abbott = AT&T

+  Today, GWS has an estimated 30% share of wallet across all clients

CBRE NVESTORDECK | 30




Global Workplace Solutions - Record Pipeline Growth

Global Workplace Solutions’ Pipeline Has Nearly Doubled in Two Years

Pipeline Value' Indexed to 2016

20
1.80 s T : p s
*» Embedded sales leaders in each of cur Divisions
6 » Continued sirong pipeline in vertical markets such as
Financial Services and Technology
g 1.20 + Momentum into Life Sciences, Industrial &
Manutacturing and Retai
» Focused on engaging with clients as longterm
vE strafegic partners
» large, global deals represent ~70% of pipeline
0.4 opporiunities
2016 2017 2018

Seaslide 4T for boomonas.
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Global Workplace Solutions - Strong Client Satisfaction Drives “Dark Green” Dividend

Global Client Satisfaction Scores Have Continually Risen in the Last 3 Years

* Annual survey administered by an
independent third party

« High client satisfaction correlates to
strong renewal rates and expansion
opporiunities
— 90%+ renewal of expiring fee revenue
— Off-market expansion opportunities

2015 2016 2017 2018
mVERY SATISHED mSATISFIED  mDISSATISFED
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Real Estate Investments

Three Real Estate Investment Businesses with
Over $100B of Third-Party Capital

CBRE Glabal Investors — Glabal Real Assat
Investmant Managar with $107 2B of Assats Under
Manogement’

Trammell Crow Company — U.5.'s leading
commercial real astote developer with 3978 of

projects in process?

Hana - Premium flexible space solution for owners
and occupiers with first units o open in 2019

See siide 50 for foomanas.

CBRE

ansaction
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Real Estate Investments - CBRE Global Investors
Global Real Asset Investment Manager

» Real asset solutions provided through real estate » Clobal platform — 32 offices, 22 countries
and infrastructure investment capabilifies _ 3 o )
s 87%of AUMIs core/core+ strategies, including globa

» Ab-year track record and regional open-end funds and separate accounts
+ $107.2B assets under management (AUM)’ » Strong regional enhanced return fund strategies

Investment by Region? AUM by Investment Type? AUM by Strategy?

($B) ($B) ($B)
Ccu‘ef'c Enhmﬁikeim

393

i

$58

Privare Real Esiae

386

tor loomanes.

5 0
Sessioe 50
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Real Estate Investments - Trammell Crow Company

Leading U.S. Commercial Real Estate Developer

In Process by Product Types! Projects in

Process/Pipeline
Remail Horel Heahcae (Sin bilions)
4%‘qi 10% $12.7  $125
Residential 103 $10.8 %106
i i $ s3 7l $2.8
s36Ms2 2338
$6.4 $40
$1.5
To;gl?c':;st soolso7
" s1.o[ls5.4 $6.7 $6.6 $6.8

Office
38%

2013 2014 205 2016 2017 2018 1Q19

Industial

20% min Process®  mPipeline *

Representative Equity Partners

Q Principal ' MetLife CBRE ® PGIM
B3 CLARION PARTNERS z MSD Capital Morgan Stanley “Tie CARLYLE GROUP

Sea siide 50 for foomares.
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Real Estate Investments - Hana

Targets Enterprise Clients and Structural Alignment with Owners

FO%OF
FLOORAAN

= Conference, mesiing and project leom
spacss

* Augileble b\J day, week, or month

= light food & beveroge offerings

= indegraied, easy ko use lechnology

10% OF
FLOORAAN

CBRE

Agile Market Trends
+ Substantial shift in occupier needs

—Flexible Workforce — /5% of CRE exscutives
anticipate using agile solutions in their growth plan

— The War for Talent — 88% of employses want more
control over their work experience

» Continual increase in densification
* Phenomenon is global, led by gateway cities

+ Owners want fo pariicipate but have limited options
beyond leasing fo third parties
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APPENDIX




2018 Revenue

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

Revenue (% in milliens

I Confracual Revenve & Leasing

P & Invesment

lobal il J\&]nc:lganen‘
Workplace Projecr  [exc. Camied

Commercial

Soluions Management  Interes]  Valuation Senvicing leasing  Sales  Originaion  Services Toral
Revenue
2018 512,365 $ 2057 5 399 £ 599 $3080 $1981 § 540 $ 100 21 $é40
2018 $ 2739 $ 1.181 5 39% 3 5%% $3080 $1.981 § 3540 $ 100 IOESB
% of emmm——m IRl .. __
Total Fes ¢~ 25% 1% A% 5% 5% 1% 100%
RBevenue @ T e e mim i s
Fee Revenue Growih Rate (Change 201 8over2017)
usbh A1 A3 Ao A s A1y A Asw A s A5
Local
A7 A7 A s A7 Az Asx  Asx A ez A5z

Currency

See slide 50 for foom

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

IRk o Desloy Copicl —
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Mandatory Amortization and Maturity Schedule

[$ in millions) As of March 31, 20191

2,500 A

636

2019 2020 2021 2022 2023 2024

2026

m Cash W Revolving Credit Facility ~ mUSD Tem Loan
B Euro Term Loan B Senior MNotes- 5.25% B Senior Motes - 4,87 5%
$2.800 million revehing ekt bty motues in Merh 074 Asof Merch 31, 2075, the mishing cmelt ey bolenes wes $335 millon
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Non-GAAP Financial Measures

The following measurss ars considared “rorGAAP financicl measurss” undsr SEC guidslines:
1 fezrzienis

[ e L {ﬁ reveanus

adjusisd rsvenus for the Rsal Esiols
V. el incoms ciribuiebls to CBRE Group, Inc., os adjusied [which we clso refsr o as “edjusied net incoms”|

dilisd incoms psr shars afributcbls 1o CBRE Group, Inc. sharshaldars, as edjusisd |

EBITDA ond odjusisd EBITDA

Vesimanis segmant

ict

vses thass noGAAR {I nancicl meosures fo evaluols opsanct I"rC I:Q'{D"TG s ang {0 r odhisr giscrafionan Y ELTDOEEE. The compan iy oelisves ot hess meosues ==ty izs
o more CD'TDE'G L'ICS S'C'ICI'IC 0‘{ O'rCOI'IC O:E'C‘IOWS E'l'C'»CB comparabilif I C‘{ current results io = ior pari ICES SnC M3y o5 uS-S{L' {D INVESIONs 10 CNc \.'ZE our {I'C'CIC BE"FD”TC'ICB DECOUsS

ars usaﬁ.:’c\ invesiors, for purposss describad L'nsb*w'.

respsll 10 {EB TEVENLS] TNE COMPCy :E isvEs ing

vesiors mey find this mecsurs ussfulio analyzs the financicl pedormancs of our Global r
Adhvisory Prajeci Managsment business lins and our business generclly. Fes revenus sxchidss costs reimbursabls by dlisnts, and os such provides gregisr visib
DB"FC\'TC.’CBO‘{OL.! DLSI-’ESS.

WWith resped io odjusisd revenus: the company belisves thal
mars reflective of this SSgMSN

nwesiors may find this measure ussfulio anclyze the finencicl performancs of our Rscl Esials Invesiments segment bacouss it is
s olcl opsanctions.

With respect fo contreciuel fes revenue: the company belisves tha
ars typiccly more sicbls over fime.

westors may find this mecsurs wshulio analyze our overall financicl performances becouss it idend

ies revenus sirsams ihal

Wit respect io cdjusied nst incoms, adjusied EPS, EBITDA and cdjusied EBITDA: the company bslieves thet invesiors may find these mecsurss usshul in svalualing our opsraiing performence
compared o that of other companiss in our indusiry becouss thess coloulafions ganelly sliminais the accounting effedts of acguisitions, which would inchds impairment charges of goadw
and indangibles crecied from coguisitions—and in the coss of EBTDA and adjusied EBTDA—the sffscts of financings and incoms tax and the accounting sffects of copital spending. All of
these mecsurss and adjusisd revenue may vary for differsnt companies for rsasens uneloied 1o overcll opsraiing performancs. In the cose of EBTDA and szjurss EBTDA, tness mecrssors
nof inlencec o :E ’T‘ECSL,'QSO{{'EG:SW{U\J {C\ OL' "I"C'C..S"I'S'l‘ s ciscrefionan )l uss :Eccl..ss"ef'co noi consicsr CCS'l requiremsnis such as ox anc CSD‘ s=rvics :I:\HTS s, T'EEE!T:'A cnc
adjusisd EBTDA measurss cokoukaisd hersin may alsa Siffathmm e amounis caloukaisd undsr si ifled definitions inour credit focilifies and debt instrumend ars furhsr
adjusied i reflsci ceriain afher cosh and nomaosh chargss ond ars vsed by us io detsmmine complicnes with financicl covenanis fhersin and our obi 'osr@cgs &5, sUCh os

incurring addiiona] debt and meking carin resiriced payments. The compeny olso vses edjusied EBTDA end adjusied EPS as significont componsnts when measuring cur opsrcfing
parformancs undsr cur smployes incentive compansafion programs.

CBRE
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Debt & Leverage

March 31,2019 December 31,2018 December 31,2012

[$ in millions}

Cash! § 498 $ 622 $ 995

Renolving creditfacility 336 i 73
Senior term loans? 744 751 1,628
Senior notes? 1,016 1,015 721

Other debtd4 3 4 23

Total debr $ 2,099 $ 1,770 $2,515

Total net debiS $1,601 $1,148 $1,520

TTM Adjusted EBITDAS $ 2,007 31,905 $%18

Net debt to TTM Adjusted 08 0.6x 1 7%

Esrivdes $107.C ash in consolidored funds ond other anfifies nor ovoilobie for company we orMareh 37, 2017, December 31, 2078 ond Decampar 31, 2012, raspectivaly.

2. Cugmnding amounr is refiecred nar
3. Escludes $7,581.2 §i1,3288
2078 and December 31, 2012, respectivaly, which ore non-recourse o
4. Ewrivdes nonrecoune nores poyobis on realasmre, ner of unamorized deor zsuance
5. Tominet debr is colcuinred os mml debr [axciuding nonrecoune debr lass cash avoilabis for campany uss, as i
& Advsred awciudas ffrom FOITCA| the impoct sh goin ossocioms with remeasuring

remaining <= ing cosrsovings

g inferest, coss amociomed with cur reanganization,
expanses and cermin camiod inGnesr incanfive compensaiion GXEense o align with the fming of assciand revenus.
oz

Maone: March 37, 207 @and Decombar 31, 2078 TTM odjusred EBITDA rafieer ASC S04, ¥Wie howe nor mods o similor resmaremant for 2072, and 2012 TTM odjusred EBITDA confinues o be repomed undar the oocounting  smindards

in @tecr for thar perigd,
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Reconciliation of Net Income to EBITDA and Adjusted EBITDA

Twehe Months Ended

I$ in millions| March31,2019  December31,2018  Decorberdl.
Met income aftributable to CBRE Group, Inc. 3 1.077.3 ¥ 1.063.2 3 315.6
Add:

Depreciaticn and amartization 446 4520 1702

Interast expanse 1011 107.3 1766

Writeoff of Trinclncing costs on e)dinguishecl debt 26 280

Provision for income taxes 310.8 313.0 186.3

Intangible asset impairment 820 - 198
L=z

Interest income &l 8.6 7.5
EBITDA 3 20240 % 1,9549 3 861.6
Adjustments:

Cnetime gain associated with remeasuring an investment in an

unconsolidated subsidiary 1o fair value as of the date the remaining [100.4] (1004}

comro”ing interest was clcquireci

Co515 associgted with cur recrganization, inc|uc|ing costsavings 538 38.0

initiatives

Casts incurred in cennacticn with litigation seftlement 88 88

Caostelimination expensas 17.6

Carried infersst incentive compsnsation [reversal] expense to align 12.1 1591

with the timing of cssocicted revenus? ) L

Int=gration and other costs related 1o acquisitions 2.1 2.1 32.2
Adjustes EBITDA 3 2 007 4 3 19052 3 218 4

7 TR fein el e et R e b SO A S i i S G S e

revanus. This sxpense hos anly besn Soluses far fns thar insurres corrisd insrest exsenss far e Gt ime in (52 2073 or in sumsesuant suarer.

C 508, Wa

More: 2018 figuras rafieer ASC 504,

o

have nor mode o similar resraremanr bor 2

12 ang iz parisd sonfinues n be repormed undar the oscounting srandarss in sMest har this pariog.
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Reconciliation of Revenue to Fee Revenue and Adjusted Revenue by Segment

Twehe Months Ended December 31,2018

(% in millicns) Advisory Senvices Glcigior:h‘sl EE:LI?:E
Consclidated revenue $ 84400 $ 12,3654 $ 5347
Less:

Clisntreimburssd costs largsly asscciated with smploysss

dedicataed to clisnt facilities and subcentracted vender werk

parformed for clients B876.3 ?.626.3

Consclidated fes ravenue $ 75637 $ 27391 $ 5347
Consclidated Revenue $ 5347
Add:

Equity income from uncensclidated subsidiaries 302.
Gain on d':spc-s';ﬁon of r=al estate 14.9
Less:

MNon-controlling interast 0.1
Adjusted Revenue $ 8519

CBRE
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Reconciliation of Net Income to Adjusted Net Income and Adjusted Earnings Per Share

{$ in millions, sxcept per share amounts)

Met income aftributable to CBRE Group, Inc.

Onetime gain associated with remeasuring an investmant
in an uncensclidated subsidiary to fair valus as of the
date the remaining controlling interest was acquired

Men-cash clepreciclﬂon and ameortization expense related
to certain assets attributable to acquisitions

Writeoff of financing costs on extinguished debt

Casts associated with our reorganization, including cost
savings inifigtives

Casts incurrad in connection with |iTigc|tic>n setlameant

Carried-interestincentive compensation [revenal expense
to G|ign with the timing of associated revenus’

Imeg raticn and other costs related to acguisitions

Castelimination sxpensss

Goodwill and cther nor-amortizable intangible asset
impairment

Tax impact of Gdiusted itzms

Impact of U.S. tax reform
;’-‘»::liusfed net income
Acliusfed diluted sarmings per share

Weighted overage shares outstanding for diluted income
pershars

1. Corried-inta

2. Inciudas gisconinued operotions.
More: 2618 and 2017 hgures were resrofed for ASC 568, WWie howe not mode o similor restorement for 2071 2-2G 7.5, ond such periods confinue fo be reporied under the oocounting  standords in athest

2G18 hguras nafiser ASC S04

343,122,741 340,783,556 338,424,563

incantive compensation axpense it reioned m fundl thar begon recording coried inerest expense in G2 2073 and beyond.

Twehe Months Ended December 31,
2018 2017 2016 2015 2014 20132 20122
¥ 10632 % 4971 § 5731 § 5471 % 4845 § 3165 § 3156
[100.4)
113.1 1122 1111 86.6 661 24 372
28.0 i 23.1 56.3
380
88
[5.2) |8.5} [15.6) 26.1 238 c2
=R 273 1257 48Q 126 392
78.5 404 176 176
281 128
(442} [42.1} [23.2] [62 6} [36.4] [65.4} [30.0)
3.3 143.4 . . . .
3 112378 2301 % 7706 § &8G2 § 5611 % 4743 § 390 4
$ 328 § 273 § 230 §$ 205 § 1.68 § 1.43 § 1.22

336,414,856 334,171,509 331,762,854 327,044,154
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Reconciliation of Revenue to Fee Revenue and Contractual Fee Revenue

Twehe Months Ended December 31,

[3 in millions| 2018 2017 2016 2015 2014 2006

Consslidated revenus $ 21,3401 § 186288 $17,369.1 $108558 § Q0400 & 40320
L=z

Client reimbursed costs largely associated with employess
dedicated te client facilifies and subcontracted vendar werk

parformed for clisnts 10,502.5 22198 86448 3. 12555 2,258.6 2897
Consclidated fes revenue $ 108376 § 94000 3 87243 § 77303 § 67913 § 37423

l==s

Mencontractual fee revenus 5 8697 3.026.0

Contrastual fes revenus’ § 49679 § 7163

Consclidated fee revenue $ 108376 § 94000 § 87243 $ 77303 $ 67913
Adjusted net income $§ 10237 § 9300 § 7res § 6892 § 561
Adjusted prefit margin 10.4% .95 8.9% 8.%% 8.3%

¥¥'s howe chonged our definiton

oarocrual e revenus i excivoe comied inferast revenus. All prior periods hove been resmned 1O conform 1o mis newe oafinifion. In oddition, we howve mogiies me revenus inciuged in
= T nge hos been refiesred far 20 1.7 and 2C 1 & jperiods priorm 20 1.7 hove not been odjusred for this

G5 leosing businass. Thi
fee revenue derived from our G5 business [eeeiuding leosing|, Propery & Advisory Projecr Monogemanr busingss, sonmocual FET revenue os wisll s from our valvation and ioan
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Reconciliation of Revenue to Fee Revenue

[$ in millions)

Revenue: 100 lorgest Americas Clients Advisory & GWS

l=ss:
Client reimbursed costs |<:|rge|\}-' associated with emp|oy‘ee,5 dedicated to client
facilities and subcontracted wendar werk performed for clients

Fes Revenue: 100 largsst Americas Clisnts Advisary & GWS

Revenue: 100 lorgest Facilifies Management Clients

l=ss:
Client reimbursed costs |c|rge|y associoted with ernp|o3.-‘ees dedicated to client
facilities and subcontracted wendar wark performeci for clients

Fes Revenue: 100 largest Facilities Manogement Clisnts

(% in millions}
Consolidated Property & Advisory Project Management revenue

lgss

Client reimbursed costs largely associated with employees dedicated to client
facilities and subcentracted wender work parfermed for clients

Consolidated Property & Advisory Project Management fee revenus

. Tronsoctions fee revenue incivdes isasing, gropery sales and commarcial morgoge originanian.

CBRE

Twehve Months Ended December31, 2018

Americas EMEA&APAC
§ 60828 3 1,957.8
3 088 6 1.100.5
$ 20042 $ 8573
Facilities Management Transocions!
$ 758838 $ 4553
59637 43.6
$ 16251 $ A7
Twehe Months Ended
December31, 2018
$ 20575
8763
F 118122
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Footnotes

MNOTES: Local cumency percsnt changss versus prior year ore nonGAAP financicl measures noled on slide 38. Thess pemwent changss ameockouloted by comparing curment year resulls versus prior year

resulis, in each coss of prior year exchange rajes.

nts hove been modsio 2017 end 201 & financicldoka incheded in this pressniclion on slides 15, 16,
inue o be reporsc uncsr he cc\c\m,r.‘ing slandards in sffect for the slevan
prior period omounts wouls not ba

In the first quarier of 2018, the company odopied new revenue recognifion guidencs. Resicisme:
45 and 4% io conform with the 2018 preseniciion. Financicl daie for psriods priorio 2016 hove not been resicisd and cor
paricd. Accordingly, such prior period emounts shoukd not bs compared with the restaled finoncicl date for 20146, 2017 and 201 8. Alhough we belisve that an
significantly differant if we had resialed such pariodsio conform with the 201 8 pressniafion, thers can be no assurance that thers would nof be a diffsrencs, and any such difference may bs matarial.

Slids 2

1. Propery and corporate focilifiss undsr managsmentas of Decsmbsr 21, 2018, inchdes squars foolags manogsd by offilicles.

2. Asof Dscember 21, 2018, inchdes offilicies.

3. Asssts Undar Managsmsnt [AUR) as of March 31, 2019 AUM refers o the foir market valus of real assstralaisd investimants
beasis, oversight, invesiment mancgement servicss ond ofher advice and which generclly consist of invesiments i | in funds and joint wenfures; secw

| 5. This AUM is inendsd principally o reflsctthe ssdent of CBRE Global Invesiors' pressnce in the global recl asssi markst, ond its colovksfion of AUM may

wesiors providss, on @ global
&5 porffolios; opercling

componiss ond recl cssstreicisc oo

differ from the cakouletions of other invesiment

r Qsssi MonCgSTrs.

Slids 5

1. Fesfsvenus is gross revenus lsss both clisni rsimburssd cosis largsly ossocicisd w
2. Devslopmeniznz Coriss Insrsst inclugss Develooment Sarvicss revenus |[D.5E| ang Carisa insnss rsvenus [DU3%)

3. Copilel Marksts includes Advisory Sales revenus | 1 8% and Commercicl Meorgage Crigination |exchdes Logn Servicing| revenus [5E].

4. Condraciuc] Sourcss includes Global Workploos Sohdions [25%), Advisory Propsrty & Project Manogsment |1 1E|, Viehciion revenus | 5%, confrociuel REI revenus (4% and Locn Servicing | 23]

h our sm ployess inol ons cedicoiad o clisnt {aciliiiss and subconiracisd vendaor waork performed for clisnis.

igs ond suDoo ISS VSNCOr WIork :E-'+O'T5C {C\' clisnis

1 our smploysss inot ars cscicoied o clisnt foci

2 vensst & Cirar incluoss Coriss imsrss | 3%, Develooment Servicss ravanus D25 ora Oiker rsvanus |13
2. Developmenionz Coriss Insrsst inclugess Develooment Sarvicss revenus |[0.5% ang Coriss Insnss revenus [0.33).

4. Caopitel Marksits inchudss Advisory Salss ravenus [33%in 2006 and 18% in 201 8] and Commsrcicl Morgogs Criginotion [sxchudss Loan Ssrvicing] revenus [4% in 2006 and 5% in 2018].
5. Conhacal Sources inchde Oocupier Cuisourcing and Propery Manogement revenve [7; sxchdes associcled soles and lease revenves, most of which are confrachual], Globel Invesimend
‘chuction revenve [8%] and Locn Servicing [0.5%].

ropsrty & Project Mancgsment |1 1E],

Manogsment isvenus sx, Cormiss Inersst |3%])

&, Contrechucl Sourcss inchidss Global Workplocs Solions [25%), Advison Waluction revenus [5%), contraciual RE| revenus [4%] and Locn Servicing {2%].

Slids 15

1. Adjusisc nst incoms exchidss o onstims rancash gain associalsd g CBRE's investma » unconsolidated subsidiary
remsining conirolling inlensst, cepreciaiion ono emorizalion relsisd fo cercin ossels offribuicbis o coguisitions, inlegraiion one oiver cosis rekcisc o coguisitions, cosis ossocicied wilh our
recrganization, inchding costsovings inificfives, costs incumed in connedtion with o liigafion sstlement, writs-off of financing costs on exinguished debt, costelimination sxpsnses, and cerain

rssi inosniive compsensaiion :'Erws'sc:: sxpsnss o clign wiih fiming of essocicisd svenus cs well as ocjusis ine provision for incoms ioxes forsuch ilsms. Acjusied net income clso

iclty recorded in the fourh quarer of 2017 and finalized during 2018,

h our smploysssfhat are dedicaed o dlient focilifiss and subconiracied vendor work psormed for clisnis.

e England to fair valus as of the dats it ocquined the

Comac |
exchdes the jox impaciof U.S. jox reform
2. Feslsvsnusis gross revenus lsss oot cliend reimburssc cosls longsly cssocicisc v
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Footnotes
S-lc:a]é

1. Agjusisc E:‘5 excludes o onetime norcash gain associcisd with remeasuring CBRE s in
t, dspracicfion a

westment in cn unconsolideied subsidicry in Newr England fo fair voluscs of the dals it coquined the remaining
5, cosis associcied with our

on sxpenses, goodwill and ofher
n|revsrs ISX:E MSS 32 ' e I'TI'-C C\‘{CSSCEIC'GC rEvEnus o vasll o5 CC|L. e D!Uv'iSiC\'l{O'
the: fourth c:Lc:":a'o{QO‘ 7 and finzlizad durin g 2018 All EPS informafion is bosad on

rd amarizotion sxpsnss relrisd o cerain assts cfribuiabls 1o acquisitions, insgrotion and other costs reloisd 1o aoguisition

inificfives, costs incurred in conneclion with o liigefion 59-9"'9". witeroff of financing costs en swinguished deb, costs
nomrocmofizobis |"|‘c'lc|:3.5 oSS I"":I:I""'e'r.c:’c cernzin corrisc inlensst |'CE"|vEm'T$'|5C
incoms iaxss for such lems. Adjusisd EPS also excludes the tox impadt of LS. 1o rsform init
diled sharss.

2. lsvercge rcliois defined asyeorend Nst Debi divided by fullyser adjusied EBTDA. ’\9’ Debt i is defined as iotel det
nv:'\'_-'.'ol.ssfca iissfor loans originaisd on behalf of FHA and other govemmsnt
cash, exchding cosh in consalidaied funds and cfher enfifiss not cvailobls for compan

e cvf L".crro*izec csb’ premivms, iscounts ong issuonce cosls, exciuging
Inc., nanscourss noiss poyabls on recl ssials, ond nei of

LER O yeomEng.

Slids 18
1. Fesrevenus isgross revenus kess both client reimburssd costs largely ossocioled w
2. EBTDA rsprsssntz saming: bafors net inlerest sxpanss, wi

th smployess that ars dedicoisd io clisnt facililiss and subconireded vendor work performsd for clisnis.

riss-off of financing costs on exdinguished dab, incoms joxss, depreciciion end emorization. Amounts shown for edjusied EBITDA furher
remowve {from EBTDA] the impadt of cerain cosh and noncash lems relaed to ocquisifions, costs associoted with our rearganizofion, inchding costsavings in
compensafion reversalio align with the fiming of cssocisled revenue and oiher nonrecurring costs.

3. Revenuvscnd fes revenus ors the some omaunt for REl os this ssgmeni doss not hove client reimburssd costs. Adjusisd fes revenus is Recl Esicls Invesimenis fes revenus plus sguity income from

unconsolidaisd subsidiaries and gain on disposifion of recl ssicls, net of noncontro 1 invesiors may find this mecsure usshul io onalyze the finencicl peformencs of cur Rec

ictives, cencin carisa insnss inos:

Esiois Invesimanis Eoment EECCuSE it is mors 'E{WIT'BC‘{I s oiel operclions. See reconcilictionon slics 44,

Eizz 1%

1. Tencni rep and kandlord rep split besed on 2018 CBRE US lscse considenaiion walus.
2. Propery typechart is based on global doia. Decl size chor is bossd on U.S. doia,

Sligs 22

1. Fesmsvens isg'oss revenus kess both clisnt reimburssd costs argely cssociciec with employess inot s cediccisc o clisnd fecilities and subconiroded vendor work paformed for disn

Slios 23
1. Top 20 U.5. morksts os dafinad by RCA. Marksis includs New York C

Miami/Sowth Floride, Housion, Seofils, Phosnix, Denvsr, Son Disgo, P

Msho, Los Angeles Metro, San Francisco Meio, Washington D.C. Meiro, Delles, Chicage, Aflenia, Bosion Metro,
ilkedsiphiz Meirs, Oriando, Las Viegas, Austin, Charlofis ond Tempa.

Slide 24
1. Ton 20. .5. marksts as cs{i'.gc i:vy' ECA

farkets incluos \s‘w‘ “"o’(C

fatro, Los Angslss Msiro, San Francisco Mefra, |
ilodslphic Metro, Orlendo, Los Veges, Aust

‘ashingion D.C. Meiro, Delles, Chicego, Atlenic, Boston AMetro,
, Charlofis anc Tempa. Lsasing doic represents fhe soms jop 20 marksisas

VS pursvits whers o prospsct has reguesisd o forma pricing proposa from CBRE, sither vic o formal BFP procsss or vie an offmarks! proposal. Pipslins inchedss
a5 wisll 05 Sxpansion oppomiul h sscisting cliants. Pipsling axchdas sarly slage disnt culiivation adivities and dient confradts up for renswal.

boin new prospsc pursul

CBRE
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Footnotes

5 ide 33
Asof March 31, 2019, AUM refers fo the fair markstvelus of rscl assetreloied invest men
monzosmant sarvices onc oiher covics and w ist Ci{ imvasimeants in 'E: oEIsls; Scul
loans. This AUM s inlended principally o refleci the swdent of CBRE Global Investors' pressncs in
invasiment or csssi mo 'CEB.'!.

2. Asoffarch 21, 2019, in process figures inchde Long Term Opsaraling Asssts [LTOA] of $30MIar Q1 2019, LTOW are projedts that have achisved o siabilized level of cccupancy or have besn
hald 18-24 months following shell completion or acguisition.

ith respect o which CBRE Globs| Invesiors provides, on o globel basis, oversight, i wesiment
in funds ond joint veniurss; sscuriti s porifolios; oparai ing companiss ond recl ossstelcisd
eco:nn recl csset marked, ond its cakoulation of AUM may differ from the calouketions of cther

ich genarncily con

Slide 34

1. AsofMarch 21, 2019, AUM refers io the fair markst valus of recl assetreloied invesiments with respadt o which CBRE Globel Invesiors provides, on a global basis, oversight, invesiment
managsmeni ssrvicss and ofher advics and which generally consist of invesimenis in recl asssis; squity in funds and joint wenturss; sscuritiss porffolios; opsaiing companiss and recl cssstrekaisd
loans. AU iz intendsd principally o refisct the sxdsnt of CBRE Global Invastors' pressncs in the global real asset markst, and its caleulation of AURM may Ziffetfrom tha calzuzdions of other
invesimsni or assst manage

2. AsofMearch 31, 2019, Invesiment by Region refers io the regioncl mandaie and for the location of the underlying investmsnd, AUA by invesimenttyps refersio the cllocation of csseds ocross the four
primary segments: Privale Beal Esiote, Securitiss, Privats Infrastruciurs and Crhar. AUM by Strategy refers o the ollocation of asssts amang sirategises. Cors ¢ Cors Plus gensmlly refers o investmant
shalsgiss thal include siabilizsd investimenis, with o modsrals retum and leverags profils. Enhancsd Rstum gensally rsfers o valusadd end apporiy
leverags profile. Allocation figures are subjectio changs and may not sum dus jo rounding.

istic invesiment siraiegies w

1 & higher refurn ono

Slide 25

n process as of March 31, 2019

2. In procsssfigures inchuds longTemm Opsrating Asssts [LTOA| of $300ier @1 2019, $30MiorQ4 2018, §151M1orQ4 2017, §152Mfor Q4 2016, 51520 forQ4 2015, §273M for @4
201 4and $851Mior 24 201 3. [TOA o projects that have achisved a siobilized level of cooupancy or have bas Il complstion ar ooquisifion.

3.  Pipsline decls ars projsdts we are pursuing which we bslieve hove o grecter than S0% chence of dlasing or whers land has been coguired end the projsdsd consiuciion siart is mans than

Zlice 28

1. Conrecucl revenus refers io revenus derived from our Globel Workplocs Schiions, Advisary Propery & Projed Manogsms
W ragard leasing revenus as largsly recurring over iims becouse unlike most other fronsadion businessas, leasing adivity norma
fo six years. This means thai, on avercgs, in o iypical yecr approximaisly 175 to 20% of lsasss roll over and o new lscsing decision must be mods. VWhen ¢ lscss sxpinss i
sxpact it o bs renawsd, sxdsndad or the isnant fo vooois the spocs io leass another spocs in the markst. In sach insioncs, o tronsadion is completsd. F thars isc downiu
somedenants may seek o shor term lease srdension, ofiena year, before making & longsr fsrm commitment. In this scenarie, thet delayed leasing adivity lends o be siecked on top o‘f the normal
aciivity in the following year. Thus, we charedsrizs leasing os largsly recurring over time becouss we sxpscian expirgiion of ¢ leass, in the ordinary courss, o leed %o an opporunity for o leasing
commission from such complsted fronscdion sven i{ca'c'-,.sc by o yeoror two d

2. Fesrevenue is gross revenus less both client reimbursed cosis largsly associciad w

g on SCONOMIC SO v
h employess thai ore dedicsied to client fociliies and subcontracied vender work perormed for clients.
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Footnotes

Q1 201934 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

7AZ
56T
4.1%
2.6%
2,871
20,891

13.7%
47.8
3,880.9
1.2%
37%
4.1%
0.A4%
87.5%
2.3%
6.1%
2.4%
37
2.3%
2.4%

0.1%

7L
65%
6.0%
0.9%
2171
14,037

15.5%
549
34133
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

15Yex

100%  18%
7% F3%
Q4% 3.3%
2.3% 40%
2549 1,073
14,395 10,003
17.7% 10.7%
750 a8

3.241.1 3,639.5
2.3% 0.2%
5.4%  6.6%
7.B%  48%
2.4% 1.8%
87.6% B83.0%
8.8% 8.8%
48% 9%
5.4% 1.9%
06% 7.8%
4.8% 1.00%
47%  3.8%
012 2.8%

Slids & — The mst

[ o]

Transactior )
per Real Capital Analytics divided by the Mood

Property Composite Price Index per Real Capita

The capitalization rate on completed US office fransactions
¥ield on BBB Corporate Bonds per

Cap Rate Spread
per Real Copital Analytics less the Effectiv

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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