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Cautionary Note on Forward-Looking Statements
All statements in this presentation (and oral statements made regarding the subjects of this presentation) other than historical facts are forward-looking statements, which rely
on a number of estimates, projections and assumptions concerning future events. Such statements are also subject to a number of uncertainties and factors outside Cushman
& Wakefield’s control. Such factors include, but are not limited to, uncertainty regarding and changes in global economic or market conditions and changes in government
policies, laws, regulations and practices, including the ongoing COVID-19 pandemic that has, and will continue to have, a material adverse effect on our business, financial
condition, results of operations, and prospects. Should any Cushman & Wakefield estimates, projections and assumptions or these other uncertainties and factors materialize
in ways that Cushman & Wakefield did not expect, there is no guarantee of future performance and the actual results could differ materially from the forward-looking
statements in this presentation, including the possibility that recipients may lose a material portion of the amounts invested. While Cushman & Wakefield believes the
assumptions underlying these forward-looking statements are reasonable under current circumstances, recipients should bear in mind that such assumptions are inherently
uncertain and subjective and that past or projected performance is not necessarily indicative of future results. No representation or warranty, express or implied, is made as to
the accuracy or completeness of the information contained in this presentation, and nothing shall be relied upon as a promise or representation as to the performance of any
investment. You are cautioned not to place undue reliance on such forward-looking statements or other information in this presentation and should rely on your own
assessment of an investment or a transaction. Any estimates or projections as to events that may occur in the future are based upon the best and current judgment of
Cushman & Wakefield as actual results may vary from the projections and such variations may be material. Any forward-looking statements speak only as of the date of this
presentation and, except to the extent required by applicable securities laws, Cushman & Wakefield expressly disclaims any obligation to update or revise any of them,
whether as a result of new information, future events or otherwise. Additional information concerning factors that may influence the company’s results is discussed under
“Risk Factors” in Part I Item 1A of its Annual Report on Form 10-K for the year ended December 31, 2019 and our other filings with the Securities and Exchange Commission.
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Non-GAAP Financial Measures and Other Financial Information 
We have used the following measures, which are considered "non-GAAP financial measures" under SEC guidelines:

i. Segment operating expenses and Fee-based operating expenses; 
ii. Adjusted earnings before interest, taxes, depreciation and amortization ("Adjusted EBITDA") and Adjusted EBITDA margin;
iii.Adjusted net income and Adjusted earnings per share; and
iv.Local currency.

Our management principally uses these non-GAAP financial measures to evaluate operating performance, develop budgets and forecasts, improve comparability of results and assist our investors in analyzing the 
underlying performance of our business. These measures are not recognized measurements under GAAP. When analyzing our operating results, investors should use them in addition to, but not as an alternative 
for, the most directly comparable financial results calculated and presented in accordance with GAAP. Because the Company’s calculation of these non-GAAP financial measures may differ from other companies, 
our presentation of these measures may not be comparable to similarly titled measures of other companies.

The Company believes that these measures provide a more complete understanding of ongoing operations, enhance comparability of current results to prior periods and may be useful for investors to analyze our 
financial performance. The measures eliminate the impact of certain items that may obscure trends in the underlying performance of our business. The Company believes that they are useful to investors, for the 
additional purposes described below.

Segment operating expenses and Fee-based operating expenses: Consistent with GAAP, reimbursed costs for certain customer contracts are presented on a gross basis in both revenue and operating 
expenses for which the Company recognizes substantially no margin. Total costs and expenses include segment operating expenses as well as other expenses such as depreciation and amortization, integration 
and other costs related to merger, pre-IPO stock-based compensation, acquisition related costs and efficiency initiatives. Segment operating expense includes Fee-based operating expenses and Cost of gross 
contract reimbursables. We believe Fee-based operating expenses more accurately reflects the costs we incur during the course of delivering services to our clients and is more consistent with how we manage 
our expense base and operating margins.  

Adjusted EBITDA and Adjusted EBITDA margin: We have determined Adjusted EBITDA to be our primary measure of segment profitability. We believe that investors find this measure useful in comparing our 
operating performance to that of other companies in our industry because these calculations generally eliminate integration and other costs related to merger, pre-IPO stock-based compensation, acquisition 
related costs and efficiency initiatives and other items. Adjusted EBITDA also excludes the effects of financings, income tax and the non-cash accounting effects of depreciation and intangible asset amortization. 
Adjusted EBITDA margin, a non-GAAP measure of profitability as a percent of revenue, is measured against service line fee revenue.

Adjusted Net Income and Adjusted earnings per share: Management also assesses the profitability of the business using Adjusted net income. We believe that investors find this measure useful in comparing 
our profitability to that of other companies in our industry because this calculation generally eliminates integration and other costs related to merger, pre-IPO stock-based compensation, acquisition related costs 
and efficiency initiatives, depreciation and amortization related to merger and acquisition activity and other items. Income tax, as adjusted, reflects management’s expectation about our long-term effective rate as a 
public company. The Company also uses Adjusted EPS as a significant component when measuring operating performance. Management defines Adjusted EPS as Adjusted net income, divided by total basic and 
diluted weighted-average outstanding shares.

Local currency: In discussing our results, we refer to percentage changes in local currency. These metrics are calculated by holding foreign currency exchange rates constant in year-over-year comparisons. 
Management believes that this methodology provides investors with greater visibility into the performance of our business excluding the effect of foreign currency rate fluctuations.

The interim financial information for the three months ended March 31, 2020 and 2019 is unaudited. All adjustments, consisting of normal recurring adjustments, except as otherwise noted, considered necessary 
for a fair presentation of the unaudited interim consolidated financial information for these periods have been included. Users of all of the aforementioned unaudited interim financial information should refer to the 
audited Consolidated Financial Statements of the Company and notes thereto for the year ended December 31, 2019.

Please see the Appendix to this presentation for reconciliations of our non-GAAP financial measures to the most comparable GAAP measures.



4Cushman & Wakefield | Q1 2020 Earnings Conference Call

Today's Presenters

Brett White
Executive Chairman & CEO

Duncan Palmer
Chief Financial Officer

Len Texter
Investor Relations & 
Global Controller



5Cushman & Wakefield | Q1 2020 Earnings Conference Call

Our COVID-19 Response 
What we’re doing for our people 

› Launched a Global Employee Assistance Fund, part of a $5 million commitment to employee assistance programs for those 
impacted by the COVID-19 pandemic. This includes executives forgoing a portion of their salaries which will be contributed to 
the employee assistance fund

› Formed a Global COVID-19 Task Force to create return to work protocols such as The Safe Six Checklist: 
› (1) Prepare the building (cleaning plans, HVAC checks, etc.); (2) Prepare the workforce (policies for deciding who 

returns and when); (3) Control Access (protocols for safety and health checks, etc.), (4) Create a social distancing plan
(decrease density, office traffic patterns); (5) Reduce touch points & increase cleaning (touchless ingress/egress, clean 
desk policy); (6) Communicate for confidence (recognize the fear in returning, communicate transparently)

What we’re doing for our clients 

› Applying learnings from our experience in China, where we completed moving 10,000 companies and nearly a million workers 
back into 800 million square feet of buildings we manage

› Formed the Recovery Readiness Task Force of our top experts to lead the development of best practices, products and 
partnerships to prepare clients for post-COVID-19 recovery and the eventual return to the workplace

› Released “Recovery Readiness: A How-to Guide for Reopening your Workplace,” a comprehensive guide for real estate tenants 
and landlords on reopening workplaces

› Launched a new social distancing product called Six Feet Office which we’re piloting in Amsterdam and NYC
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Note: Percent change shown is in local currency, and compares results for the one month ended March 31, 2020, to the same period in the prior year

2020 Q1 Business Update

› Well positioned to continue to service client needs

- Robust balance sheet with $1.4B of total liquidity including $380m of cash and $1.0B (undrawn) revolving credit facility

- Expanded revolving credit facility late last year, and repriced first lien debt to improve interest rate by 50 basis points

- Covenant light structure – financial leverage covenant applicable only if revolving credit facility borrowings exceed $408m

› Previously announced cost actions substantially complete 

› Identified total annualized cost savings of over $400 million

› Revenue flat to last year as growth in PM/FM and Valuation offset brokerage weakness

- PM/FM and Valuation up mid-single digits versus prior year

- In the month of March, Leasing and Capital Markets were down 28% and 13%, respectively



Financial Overview
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Q1 Financial Highlights

Note:  Percent changes are shown in local currency, and compare results for the three months ended March 31, 2020, respectively, to the same period in the prior year.
(1) Adjusted EBITDA Margin and the associated period-over-period change is on an as-reported actual currency basis.

USD in Millions, except for Adjusted EPS

Q1 $0.03
$(0.07)

5.3%
(110) bps

$70
(19)%

$1,320
(2)% 

Adjusted EPSAdjusted EBITDA 
Margin(1)Adjusted EBITDAFee Revenue

Mid-single digit growth in PM/FM 
& Valuation more than offset by 

weakness in brokerage 
(experienced the month of March)

Driven primarily by revenue 
performance

Driven primarily by revenue 
performance and 
resulting mix shift

Driven primarily by operating 
results
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Q1 Fee Revenue by Segment

First Quarter Performance
(USD $m) Three Months Ended March 31, % Change

2020 2019 USD LC

Americas $925 $937 (1)% (1)%

EMEA 188 184 2% 5%

APAC 208 251 (17)% (14)%

Total Fee Revenue $1,320 $1,372 (4)% (2)%
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Q1 Fee Revenue by Service Line

(USD $m) Three Months Ended March 31, % Change
2020 2019 USD LC

Prop, Fac & Proj Management $732 $707 4% 5%

Leasing 302 373 (19)% (18)%

Capital Markets 182 191 (5)% (4)%

Valuation & Other 104 102 3% 5%

Total Fee Revenue $1,320 $1,372 (4)% (2)%

First Quarter Performance
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% Change 
Prop, Fac & Proj Management 4%

Leasing (28)%

Capital Markets (13)%

Valuation & Other 5%

Total Fee Revenue (8)%

March Trends v. Prior Year

March 2020 Trends
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Americas - Q1 Performance

(1) Adjusted EBITDA Margin and the associated period-over-period change is on an as-reported actual currency basis.

(USD $m) Three Months Ended March 31, % Change
2020 2019 USD LC

Prop, Fac & Proj Management $502 $463 8% 9%

Leasing 238 297 (20)% (20)%

Capital Markets 147 140 4% 5%

Valuation & Other 39 36 7% 7%

Total Fee Revenue $925 $937 (1)% (1)%

Adjusted EBITDA $64 $70 (9)% (8)%

Adjusted EBITDA Margin(1) 6.9% 7.5% --5(55)bps
5

First Quarter Performance
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EMEA - Q1 Performance

(USD $m) Three Months Ended March 31, % Change
2020 2019 USD LC

Prop, Fac & Proj Management $85 $70 22% 25%

Leasing 41 49 (16)% (14)%

Capital Markets 22 26 (18)% (16)%

Valuation & Other 40 39 4% 6%

Total Fee Revenue $188 $184 2% 5%

Adjusted EBITDA $(3) $(0) n/m n/m

Adjusted EBITDA Margin(1) (1.8)% (0.1)% (170)bps

First Quarter Performance

(1) Adjusted EBITDA Margin and the associated period-over-period change is on an as-reported actual currency basis.
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(USD $m) Three Months Ended March 31, % Change
2020 2019 USD LC

Prop, Fac & Proj Management $145 $174 (16)% (12)%

Leasing 23 27 (15)% (12)%

Capital Markets 14 24 (41)% (42)%

Valuation & Other 25 26 (4)% (1)%

Total Fee Revenue $208 $251 (17)% (14)%

Adjusted EBITDA $10 $18 (48)% (44)%

Adjusted EBITDA Margin(1) 4.6% 7.3% (265)bps

First Quarter Performance

APAC - Q1 Performance

(1) Adjusted EBITDA Margin and the associated period-over-period change is on an as-reported actual currency basis.
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› Withdrawing full-year guidance for 2020 

› Limited line of sight into short term revenue trends

› Brokerage decline expected to be worse in Q2 than later quarters
› Decline in capital markets generally expected to be higher than leasing

› PM/FM expected to be relatively stable in 2020 as a whole

› Cost savings actions expected to ramp quickly starting in April

Second Quarter 2020 Outlook



Supplemental slides and reconciliations of 
GAAP to Non-GAAP financial measures
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Summary of Total Segment Revenues

(USD $m) Three Months Ended 
March 31, 2020

Three Months Ended 
March 31, 2019

Americas Segment

Service line fee revenue(1) $925.2 $937.1

Add: Gross contract reimbursables(2) 469.6 410.5

Total Revenue $1,394.8 $1,347.6

EMEA Segment

Service line fee revenue(1) $187.5 $183.8
Add: Gross contract reimbursables(2) 22.5 18.8
Total Revenue $210.0 $202.6
APAC Segment

Service line fee revenue(1) $207.7 $251.1

Add: Gross contract reimbursables(2) 82.9 101.7

Total Revenue $290.6 $352.8

Total Company

Service line fee revenue(1) $1,320.4 $1,372.0

Add: Gross contract reimbursables(2) 575.0 531.0

Total Revenue $1,895.4 $1,903.0

(1) Service line fee revenue represents revenue for fees generated from each of our service lines.
(2) Gross contract reimbursables reflects revenue from clients which have substantially no margin.
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(1) Integration and other costs related to merger include certain direct and incremental integration and restructuring efforts.
(2) Includes severance and employment-related costs due to reductions in headcount, as well as initiatives for the Cushman & Wakefield Vanke Service joint venture.

Summary of Total costs and expenses

(USD $m) Three Months Ended 
March 31, 2020

Three Months Ended 
March 31, 2019

Americas Fee-based operating expenses $861.2 $866.8

EMEA Fee-based operating expenses 192.1 185.4

APAC Fee-based operating expenses 200.2 232.8

Cost of gross contract reimbursables 575.0 531.0

Segment operating expenses: $1,828.5 $1,816.0

Depreciation and amortization 72.0 73.5

Integration and other costs related to merger(1) 17.3 21.9

Pre-IPO stock-based compensation 6.3 11.6

Acquisition related costs and efficiency initiatives(2) 52.9 3.7

Other 3.9 2.3

Total costs and expenses $1,980.9 $1,929.0
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Reconciliation of Net Loss to Adjusted EBITDA

(USD $m) Three Months Ended 
March 31, 2020

Three Months Ended 
March 31, 2019

Net loss $(55.1) $(20.9)

Add/(less):

Depreciation and amortization(1) 72.0 73.5

Interest expense, net of interest income 36.5 37.2

Benefit from income taxes (26.5) (40.9)

Integration and other costs related to merger(2) 17.3 21.9

Pre-IPO stock-based compensation(3) 6.3 11.6

Acquisition related costs and efficiency initiatives(4) 15.9 3.7

Other(5) 3.9 2.3

Adjusted EBITDA $70.3 $88.4

(1) Depreciation and amortization includes merger and acquisition-related depreciation and amortization of $48.0 million and $52.8 million for the three months ended March 31, 2020 and 2019, respectively.
(2) Integration and other costs related to merger include certain direct and incremental integration and restructuring efforts. 
(3) Pre-IPO stock-based compensation represents non-cash compensation expense associated with our pre-IPO equity compensation plans. Refer to Note 9: Stock-based Payments of the Notes to the unaudited interim Condensed 

Consolidated Financial Statements for the three months ended March 31, 2020 for additional information. 
(4) Acquisition related costs and efficiency initiatives reflect costs incurred to implement operating efficiency initiatives in the first quarter of 2020 to allow the Company to be a nimbler and more agile partner to its clients, as well as 

incremental costs related to in-fill M&A.
(5) Other reflects compliance implementation and one-time project costs of $1.4 million for the three months ended March 31, 2020 and other items including accounts receivable securitization.
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Reconciliation of Net Loss to Adjusted Net Income

(1) Includes amortization of acquired intangible assets.
(2)  Reflective of management's estimation of an adjusted effective tax rate determined for business as usual effective tax rate as a public company of 25% and 23% for the three months ended March 31, 2020 and 2019, respectively.
(3)  Weighted average shares outstanding, diluted ("WACS, diluted") is calculated by taking WACS, basic and adding in dilutive shares of 3.9 million and 7.4 million for the three months ended March 31, 2020 and 2019, respectively, which is 

used to calculate Adjusted earnings per share, diluted.

(USD $m, unless otherwise indicated) Three Months Ended 
March 31, 2020

Three Months Ended 
March 31, 2019

Net loss $(55.1) $(20.9)

Add/(Less):

Merger and acquisition-related depreciation and amortization(1) 48.0 52.8

Financing and other facility costs (0.6) (0.3)

Integration and other costs related to merger 17.3 21.9

Pre-IPO stock-based compensation 6.3 11.6

Acquisition related costs and efficiency initiatives 15.9 3.7

Other 3.9 2.3

Income tax adjustments(2) (28.8) (47.8)

Adjusted Net Income $6.9 $23.3

Weighted average shares outstanding, basic 219.9 216.6

Weighted average shares outstanding, diluted(3) 223.9 224.0

Adjusted earnings per share, basic 0.03 0.11

Adjusted earnings per share, diluted 0.03 0.10
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