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CUSHMAN & WAKEFIELD REPORTS RECORD REVENUE
AND IMPROVED PROFITABILITY IN 1st HALF 2014

Commission and Service Fee Revenue Increased 24%
Adjusted EBITDA Increased 159%

NEW YORK — August 28, 2014 — Cushman & Wakefield today reported gross revenue increased
23.7% to $1,279.0 million for the six months ended June 30, 2014, compared with $1,033.9 million
for the prior year period. Adjusted income attributable to owners of the parent improved $14.1 million
to $2.3 million, compared with a loss for the prior year period of $11.8 million. Cushman & Wakefield
is majority-owned by EXOR S.p.A., the investment company controlled by the Agnelli family.

First Half Highlights

« Commission and service fee revenue increased 24.2% to a record $895.2 million;

« Commission and service fee revenue increased in all three regions: 21.4% in the Americas,
27.8% in EMEA and 39.3% in APAC;

* CIS commission and service fee revenue increased 49.9%;

* Recurring revenue increased to 43% of total commission and service fee revenue;

+ Adjusted EBITDA increased 159% to $38.1 million;

* Senior Credit Facility refinanced on an unsecured basis and better terms.

Six Months Ended June 30, Three Months Ended June 30,

US $ in millions 2014 2013 % 2014 2013 %

Gross revenue 1,279.0 1,033.9 23.7% 709.6 582.5 21.8%

Commission and service fee revenue 895.2 721.0 24.2% 513.9 409.9 25.4%

Adjusted EBITDA 38.1 14.7 159.2% 36.8 30.0 22.7%
Adjusted income (loss)

attributable to owners of the parent 2.3 (11.8) NM 13.9 7.7 80.5%

Edward C. Forst, Cushman & Wakefield’'s President & Chief Executive Officer, said: “Demand from
global investors and occupiers continued to drive real estate markets during the first half of 2014.
Cushman & Wakefield delivered strong results during the period as revenue reached a record high
and Adjusted EBITDA more than doubled year-over-year.

“Our strategic focus to mobilize our global services and talent around our clients through greater
collaboration among our senior leaders led to solutions that helped our clients enhance their
presence globally. Salesforce.com is just one great example as we worked together on a 700,000
square foot lease for its headquarters in San Francisco in the newly named Salesforce Tower; as
well as an expanded office lease in the former Heron Tower in London, which was also renamed
Salesforce Tower. Enhanced communication was key as many teams across service lines came
together from our firm and Salesforce to make these unique transactions happen.



"EXOR Chairman John Elkann’s appointment as Chairman of Cushman & Wakefield will be
instrumental in accelerating the execution of our strategy as we drive toward the Company’s
centennial in 2017. In addition, the Company’s solid financial performance, and the recent
refinancing of our Senior Credit Facility on an unsecured basis, provide us with greater flexibility to
act upon strategic growth opportunities in our foundation cities around the world.”

Six Months Ended June 30, Three Months Ended June 30,
US $ in millions 2014 2013 % 2014 2013 %
Americas 625.1 514.7 21.4% 361.7 292.5 23.7%
EMEA 192.5 150.6 27.8% 109.0 87.6 24.4%
Asia Pacific 77.6 55.7 39.3% 43.2 29.8 45.0%
Commission and service fee revenue 895.2 721.0 24.2% 513.9 409.9 25.4%
Leasing 396.2 337.3 17.5% 232.6 193.6 20.1%
Capital Markets 117.9 98.1 20.2% 66.0 61.0 8.2%
CIS 279.6 186.5 49.9% 159.9 99.5 60.7%
V&A and Global Consulting 101.5 99.1 2.4% 55.4 55.8 -0.7%
Commission and service fee revenue 895.2 721.0 24.2% 513.9 409.9 25.4%

Record commission and service fee revenue increased between 23% and 45% across all three
regions in the second quarter and approximately 25% globally both in the first half and second
guarter of 2014. Recurring revenue increased to 43% of total commission and service fee revenue,
compared to 40% in the first half of 2013. Also notable is our progress in the Europe, Middle East
and Africa (‘EMEA”) region, where we increased commission and service fee revenue by 27.8% in
the first half of 2014 and recently announced several high-level recruits.

The company’s strong revenue growth was led by CIS with a 60.7% and 49.9% increase in
commission and service fee revenue for the second quarter and half year, respectively. Property
under management globally as of June 30, 2014 increased 14.1% to a record 1.2 billion square feet
compared with year-end 2013. CIS launched Risk Management Services under the leadership of
Former New York City Police Commissioner Ray Kelly, which offers clients tailored solutions to
assess, mitigate and respond to risks around the world in order to protect their people, assets and
information. CIS also expanded several client relationships during the first half of 2014, including
Ericsson, which awarded the Company site selection, brokerage and project management related to
Silicon Valley’s largest office leasing transaction of 2014 for a new campus of over 400,000 square
feet.

Leasing commission and service fee revenue growth of 17.5% in the first half of 2014 was driven by
strong performance advising clients across property sectors. Working seamlessly across
geographies and service lines, significant leasing transactions include the Salesforce headquarters
transaction in San Francisco and expanded lease in London; and the Millennium Partners’
development at Downtown Crossing in Boston, the most significant retail project of recent years,
which features Primark, a leading European fashion retailer.

Capital Markets continued its positive momentum with first half 2014 commission and service fee
revenue growth of 20.2% as the improved credit environment and lower interest rates boosted
capital flows across investor classes. High profile assignments included advising the State Oil Fund
of the Republic of Azerbaijan (SOFAZ) on the purchase of trophy office building Pine Tower A for
$447 million, which is the largest investment transaction in Seoul, South Korea this year.



Valuation & Advisory (“V&A”) completed appraisals on behalf of the world’s largest real estate
investors and lenders during the first half of 2014 with global value exceeding $500 billion, a 14.5%
increase compared to the prior year period. Of particular note was the appraisal of New York City’s
largest enclosed mall, Mall at Bay Plaza. Together with the adjacent Bay Plaza Shopping Center,
the entire development will be more than 2 million square feet.

First Half 2014 Results

For the six months ended June 30, 2014, gross revenue increased $245.1 million, or 23.7% (24.3%
excluding the impact of foreign exchange), to $1,279.0 million, compared with $1,033.9 million for
the prior year period.

Commission and service fee revenue increased $174.2 million, or 24.2% (25.0% excluding the
impact of foreign exchange), to a record $895.2 million, compared with $721.0 million for the prior
year period. Commission and service fee revenue, which increased by more than 20% across all
regions, was led by growth in CIS, which was driven by recurring revenue from significant contract
awards that increased property under management to more than 1.2 billion square feet, as well as
strong transaction revenues from both Capital Markets and Leasing.

Total costs, excluding reimbursed costs, increased $153.7 million, or 21.0%, to $884.7 million,
compared with $731.0 million for the prior year period, primarily due to increases in commission
expense, cost of services sold, employment and other operating expenses in line with the
Company'’s revenue growth and strategic initiatives. Also included in total costs for the current and
prior year periods are certain non-recurring acquisition and reorganization-related charges of
approximately $0.8 million and $1.3 million, respectively. Therefore, the Company’s operating results
improved $20.5 million to an operating income of $10.6 million, compared with an operating loss of
$9.9 million in the prior year period.

Adjusted EBITDA was $38.1 million, representing an increase of $23.4 million compared with the
prior year period. EBITDA as reported increased to $36.8 million.

Adjusted income attributable to owners of the parent improved $14.1 million to $2.3 million
compared with the prior year period. Income attributable to owners of the parent as reported
improved to $11.9 million. The difference between the current year period Adjusted income
attributable to owners of the parent and income attributable to owners of the parent as reported is
primarily due to certain non-recurring income tax benefits.

Under IFRSVY, Adjusted EBITDA was $39.0 million, representing an increase of $21.5 million
compared with the prior year period. EBITDA as reported increased to $36.8 million. Adjusted
income attributable to owners of the parent improved $12.0 million to $1.8 million compared with the
prior year period. Income attributable to owners of the parent as reported improved to $11.9 million.

The robust year-over-year revenue and profitability growth positively impacted Cushman &
Wakefield's balance sheet. As of June 30, 2014, the Company’s net debt position (debt less cash
and cash equivalents) improved $39.5 million to $101.7 million, compared with a net debt position of
$141.2 million as of June 30, 2013. In addition, Cushman & Wakefield refinanced and extended its
$500 million Senior Credit Facility on an unsecured basis, providing for additional financial flexibility,
improved borrowing terms and a lower cost structure.

Second Quarter 2014 Results
For the three months ended June 30, 2014, gross revenue increased $127.1 million, or 21.8%

(21.7% excluding the impact of foreign exchange), to $709.6 million, compared with $582.5 million
for the prior year quarter.



Commission and service fee revenue increased $104.0 million, or 25.4% (25.4% excluding the
impact of foreign exchange), to a record $513.9 million, compared with $409.9 million for the prior
year quarter. Commission and service fee revenue, which increased by more than 20% across all
regions, was led by growth in CIS followed by Leasing and Capital Markets.

Total costs, excluding reimbursed costs, increased $98.7 million, or 25.3%, to $491.2 million,
compared with $392.4 million for the prior year quarter, primarily due to increases in commission
expense, cost of services sold, employment and other operating expenses in line with the
Company’s revenue growth and strategic plan initiatives. Also included in total costs are certain non-
recurring acquisition and reorganization-related credits of approximately $0.1 million for the current
year quarter and charges of approximately $1.3 million for the prior year quarter. As a result, the
Company’s operating income increased $5.3 million, or 30.3%, to $22.8 million, compared with
$17.5 million in the prior year quarter.

Adjusted EBITDA was $36.8 million, representing an increase of $6.8 million compared with the prior
year quarter. EBITDA as reported increased to $37.2 million.

Adjusted income attributable to owners of the parent increased $6.2 million to $13.9 million
compared with the prior year quarter. Income attributable to owners of the parent as reported
increased to $24.5 million. The difference between the current year quarter Adjusted income
attributable to owners of the parent and income attributable to owners of the parent as reported is
primarily due to certain non-recurring income tax benefits.

Under IFRS, Adjusted EBITDA was $35.2 million, representing an increase of $6.3 million compared
with the prior year quarter. EBITDA as reported increased to $35.5 million. Adjusted income
attributable to owners of the parent increased to $12.3 million, compared with $12.2 million in the
prior year quarter. Income attributable to owners of the parent as reported increased to $24.4 million.

Awards and Recognition

Cushman & Wakefield’s commitment to enhancing our clients’ success was recognized by
Commercial Property Executive magazine’s Distinguished Achievement Awards. The Company
received first place for “Best Financial Structure” for advising Time Equities Inc. on financing for the
construction of 50 West St. in New York City, a 63-story glass tower that will change the skyline of
lower Manhattan and be one of the city’s most prominent residential buildings. Cushman &
Wakefield also was awarded second place for “Best Sale — Single Asset” for representing First Solar
Inc. in the sale of Mesa Gateway in Arizona to Apple Inc. for use by its supplier GT Advanced
Technologies, demonstrating Apple's commitment to employing American workers in its
manufacturing process.

The Company'’s investment in strengthening its competitive position was reflected in Real Estate
Alert, whose Deal Database tracks transactions of at least $25 million. Cushman & Wakefield
increased the value of large U.S. Office sales 53.1% to $2.6 billion and increased its market share
100 basis points year-over-year to 8.1% in the first half of 2014.

* % %

Cushman & Wakefield advises and represents clients on all aspects of property occupancy and
investment. Founded in 1917, it has approximately 250 offices in 60 countries, employing more than
16,000 professionals. It offers a complete range of services to its occupier and investor clients for all
property types, including leasing, sales and acquisitions, equity, debt and structured finance, corporate
finance and investment banking, appraisal, consulting, corporate services, and property, facilities, project
and risk management. To learn more, click HERE.



NOTE: This release may include forward-looking statements. These statements may relate to analyses
and other information based on forecasts of future results and estimates of amounts not yet determinable.
These statements may also relate to our future prospects, developments and business strategies. These
forward-looking statements are made based on our management’s expectations and beliefs concerning
future events affecting us and are subject to uncertainties and factors relating to our operations and
business environment, all of which are difficult to predict and many of which are beyond our control.
These uncertainties and factors could cause our actual results to differ materially from those matters
expressed in or implied by these forward-looking statements.

Forward-looking statements speak only as of the date the statements are made. Undue reliance should
not be made on any forward-looking statements. Cushman & Wakefield assumes no obligation to update
forward-looking statements to reflect actual results, changes in assumptions or changes in other factors
affecting forward-looking information, except to the extent required by applicable securities laws. If
forward-looking statements are updated, no inference should be drawn that Cushman & Wakefield will
make additional updates with respect to those or other forward-looking statements.
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" All numbers are reported under accounting principles generally accepted in the United States of America (“U.S.
GAAP"), except as noted.

Adjusted income (loss) attributable to owners of the parent excludes the tax-affected impacts of certain non-
recurring acquisition and reorganization-related charges, as well as certain computer software accelerated
depreciation and impairment charges, financing costs and certain non-recurring income tax benefits.
Reconciliations of income (loss) attributable to owners of the parent (“net income (loss)”) to Adjusted income
(loss) attributable to owners of the parent (“Adjusted net income (loss)”), as reported under U.S. GAAP and
International Financial Reporting Standards (“IFRS”), are provided in the section of this press release entitled
“Non-GAAP Financial Measures”.

i Commission and service fee revenue excludes reimbursed costs related to managed properties and other
costs.

i EBITDA represents earnings before net interest expense, financing costs, income taxes, depreciation and
amortization, while Adjusted EBITDA removes the impact of certain non-recurring acquisition and
reorganization-related charges. Our management believes that EBITDA and Adjusted EBITDA are useful in
evaluating our operating performance compared to that of other companies in our industry, as they assist in
providing a more complete picture of our results from operations. Because EBITDA and Adjusted EBITDA are
not calculated under U.S. GAAP or IFRS, our Company's EBITDA and Adjusted EBITDA may not be
comparable to similarly titted measures used by other companies.

For a reconciliation of EBITDA and Adjusted EBITDA to income (loss) attributable to owners of the parent as
reported under U.S. GAAP and IFRS, see the section of this press release titled “Non-GAAP Financial
Measures”.

v For the purpose of adhering to regulatory reporting requirements for EXOR S.p.A., Cushman & Wakefield's
majority shareholder, Cushman & Wakefield's financial results are presented by EXOR under IFRS, as opposed
to under U.S. GAAP. Cushman & Wakefield's financial results under IFRS vary from those presented on a U.S.
GAAP basis. The difference between the U.S. GAAP and IFRS measures of net income (loss) is primarily due
to the accounting for compensation—related taxes and charges, the non-controlling interests’ put option rights,
intangible asset amortization, pension cost, financing costs and certain income tax adjustments. The difference
between the EBITDA under U.S. GAAP and the EBITDA under IFRS is attributable to those same items,
excluding the intangible asset amortization, the financing costs and income tax impacts.

Non-GAAP Financial Measures
The following measures are considered “non-GAAP financial measures” under SEC guidelines:

e Adjusted income (loss) attributable to owners of the parent
e EBITDA and Adjusted EBITDA

The Company believes that these non-GAAP financial measures provide a more complete picture of our
results from operations and enhance comparability of current results to prior periods as well as presenting
the effects of certain non-recurring charges and credits in all periods presented. The Company believes
that investors may find it useful to see these non-GAAP financial measures to analyze financial
performance without the impact of these certain non-recurring charges and credits that may obscure
trends in the underlying performance of its business.



Adjusted income (loss) attributable to owners of the parent, as reported under U.S. GAAP, is calculated
as follows:

Three Three
Six months Six months months months
ended June ended June ended June ended June
(% in millions) 30, 2014 30, 2013 30, 2014 30, 2013
Income (loss) attributable to owners of
the parent — U.S. GAAP $ 11.9 $ 14.4) % 245 % 5.1
Add back:
Acquisition-related charges - 2.4 - 2.4
Non-recurring reorganization-related
(credits) charges 1.3 1.9 (0.4) 1.9
Accelerated depreciation charges 0.1 - 0.1 -
Impairment charges 2.8 - 2.8 -
Financing costs 0.3 - 0.3 -
Income tax expense impact 1.7) 1.7) (1.0 a.7)
Non-recurring income tax benefits (12.4) - (12.4) -
Adjusted income (loss) attributable
to owners of the parent — U.S. GAAP $ 2.3 $ (11.8) $ 13.9 $ 7.7

EBITDA and Adjusted EBITDA, as reported under U.S. GAAP, are calculated as follows:

Three Three
Six months Six months months months
ended June ended June ended June ended June
($ in millions) 30, 2014 30, 2013 30, 2014 30, 2013
Income (loss) attributable to owners of
the parent — U.S. GAAP $ 119 % 14.4) % 245 % 5.1
Loss attributable to non-controlling
shareholders (0.1) (0.1) (0.2) (0.2)
Income tax (benefit) provision (7.9) (3.2) (5.6) 6.4
Income (loss) before income taxes 3.9 17.7) 18.8 11.4
Add back:
Interest expense, net 4.9 4.0 2.7 2.5
Depreciation and amortization 25.2 24.1 12.9 11.8
Impairment charges 2.8 - 2.8 -
EBITDA — U.S. GAAP 36.8 104 37.2 25.7
Add back:
Acquisition-related charges - 2.4 - 2.4
Non-recurring reorganization-related
(credits) charges 1.3 1.9 (0.4) 1.9

Adjusted EBITDA — U.S. GAAP $ 381 $ 147 % 368 $ 30.0




Adjusted income (loss) attributable to owners of the parent, as reported under IFRS, is calculated as

follows:
Three Three
Six months Six months months months
ended June ended June ended June ended June
(% in millions) 30, 2014 30, 2013 30, 2014 30, 2013
Income (loss) attributable to owners of
the parent — IFRS $ 119 $ (14.6) $ 244 % 7.8
Add back:
Acquisition-related charges - 2.4 - 2.4
Non-recurring reorganization-related
(credits) charges 2.2 4.7 (0.3) 4.7
Accelerated depreciation charges 0.1 - 0.1 -
Impairment charges 2.8 - 2.8 -
Income tax expense impact (1.3) (2.7) (0.8) (2.7)
Non-recurring income tax benefits (13.9) - (13.9) -
Adjusted income (loss) attributable
to owners of the parent — IFRS $ 18 % (10.2) $ 123 % 12.2
EBITDA and Adjusted EBITDA, as reported under IFRS, are calculated as follows:
Three Three
Six months Six months months months
ended June ended June ended June ended June
(% in millions) 30, 2014 30, 2013 30, 2014 30, 2013
Income (loss) attributable to owners of
the parent — IFRS $ 119 % (146) % 244 % 7.8
Loss attributable to non-controlling
shareholders (0.1) (0.1) (0.1) (0.1)
Income tax benefit (8.5) (3.3) (7.0) (0.3)
Income (loss) before income taxes 3.3 (18.0) 17.3 7.4
Add back:
Interest expense, net 4.6 4.0 2.4 2.5
Depreciation and amortization 26.1 24.4 13.0 11.9
Impairment charges 2.8 - 2.8 -
EBITDA - IFRS 36.8 104 35.5 21.8
Add back:
Acquisition-related charges - 2.4 - 2.4
Non-recurring reorganization-related
(credits) charges 2.2 4.7 (0.3) 4.7

Adjusted EBITDA — IFRS $ 39.0 $ 17.5 $ 352 % 28.9
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