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PART | - FINANCIAL INFORMATION
Item 1. Financial Statements

(in millions, except per share data)

Cushman & Wakefield plc
Condensed Consolidated Balance Sheets

Assets
Current assets:
Cash and cash equivalents

Trade and other receivables, net of allowance of $86.0 and $88.2, as of March 31, 2023 and December 31, 2022,

respectively
Income tax receivable
Short-term contract assets, net
Prepaid expenses and other current assets
Total current assets
Property and equipment, net
Goodwill
Intangible assets, net
Equity method investments
Deferred tax assets
Non-current operating lease assets
Other non-current assets

Total assets

Liabilities and Shareholders' Equity
Current liabilities:
Short-term borrowings and current portion of long-term debt
Accounts payable and accrued expenses
Accrued compensation
Income tax payable
Other current liabilities
Total current liabilities
Long-term debt, net
Deferred tax liabilities
Non-current operating lease liabilities
Other non-current liabilities
Total liabilities
Commitments and contingencies (see Note 9)
Shareholders' equity:

Ordinary shares, nominal value $0.10 per share, 800,000,000 shares authorized; 227,047,977 and 225,780,535 shares
issued and outstanding as of March 31, 2023 and December 31, 2022, respectively

Additional paid-in capital
Accumulated deficit
Accumulated other comprehensive loss
Total equity attributable to the Company
Non-controlling interests

Total equity

Total liabilities and shareholders' equity

As of
March 31, 2023 December 31, 2022
(unaudited)

4596 $ 644.5
1,326.5 1,462.4
62.0 55.4
360.0 358.2
298.2 246.3
2,506.3 2,766.8
169.7 172.6
2,066.8 2,065.5
857.8 874.5
685.7 677.3
58.1 58.6
355.5 358.0
921.8 976.0
76217 $ 7,949.3
337 $ 49.8
1,132.3 1,199.0
759.4 916.5
6.9 33.1
187.8 192.0
2,120.1 2,390.4
3,228.0 3,211.7
60.1 57.2
332.8 334.6
301.2 293.3
6,042.2 6,287.2
22.7 22.6
2,916.1 29115
(1,158.2) (1,081.8)
(201.6) (191.0)
1,579.0 1,661.3
0.5 0.8
1,579.5 1,662.1
76217 $ 7,949.3

The accompanying notes form an integral part of these Condensed Consolidated Financial Statements.
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Cushman & Wakefield plc
Condensed Consolidated Statements of Operations

(unaudited)
Three Months Ended March 31,

(in millions, except per share data) 2023 2022
Revenue $ 2,249.3 $ 2,331.0
Costs and expenses:

Costs of services (exclusive of depreciation and amortization) 1,907.6 1,860.5

Operating, administrative and other 315.9 293.4

Depreciation and amortization 36.9 40.6

Restructuring, impairment and related charges 7.2 1.2
Total costs and expenses 2,267.6 2,195.7
Operating (loss) income (18.3) 135.3
Interest expense, net of interest income (76.8) (43.2)
Earnings from equity method investments 11.9 16.9
Other expense, net (6.0) (32.9)
(Loss) earnings before income taxes (89.2) 76.1
(Benefit from) provision for income taxes (12.8) 30.6
Net (loss) income $ (76.4) $ 45.5
Basic (loss) earnings per share:

(Loss) earnings per share attributable to common shareholders, basic $ (0.34) $ 0.20

Weighted average shares outstanding for basic (loss) earnings per share 226.2 224.7
Diluted (loss) earnings per share:

(Loss) earnings per share attributable to common shareholders, diluted $ (0.34) $ 0.20

Weighted average shares outstanding for diluted (loss) earnings per share 226.2 2291

The accompanying notes form an integral part of these Condensed Consolidated Financial Statements.
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Cushman & Wakefield plc

Condensed Consolidated Statements of Comprehensive (Loss) Income

(unaudited)
Three Months Ended March 31,
(in millions) 2023 2022
Net (loss) income $ (76.4) $ 455
Other comprehensive (loss) income, net of tax:
Designated hedge (losses) gains (14.2) 69.6
Defined benefit plan actuarial losses (0.4) (1.7)
Foreign currency translation 4.0 (7.1)
Total other comprehensive (loss) income (10.6) 60.8
Total comprehensive (loss) income $ (87.0) $ 106.3

The accompanying notes form an integral part of these Condensed Consolidated Financial Statements.
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Cushman & Wakefield plc
Condensed Consolidated Statements of Changes in Equity
For the three months ended March 31, 2023 and 2022
(unaudited)

Accumulated Other Comprehensive Income (Loss)

Total
Unrealized Accumulated  Total Equity
Additional Hedging Foreign Defined Other Attributable Non-
Ordinary  Ordinal Paid-in  Accumulated Gains Currency Benefit Comprehensive to the Controlling Total
(in millions) Shares  Shares g) Capital Deficit (Losses) Translation Plans Loss, netof tax Company Interests Equity
Balance as of December 31, 2022 2258 $ 226 $§ 29115 $ (1,081.8) $ 48.7 $ (200.6) $ (39.1) $ (191.0) $ 1,661.3 $ 08 $ 1,662.1
Net loss — — — (76.4) — — — — (76.4) — (76.4)
Stock-based compensation — — 11.3 — — — — — 11.3 — 11.3
Vesting of shares related to equity
compensation plans, net of amounts
withheld for payment of taxes 1.2 0.1 (6.7) — — — — — (6.6 — 6.6)
Unrealized loss on hedging instruments — — — — (8.8) — — (8.8) (8.8 — (8.8)
Amounts reclassified from AOCI to the
statement of operations — — — — (5.4) — — (5.4) (5.4) — (5.4)
Foreign currency translation — — — — — 4.0 — 4.0 4.0 — 4.0
Defined benefit plans actuarial loss — — — — — — (0.4) (0.4) (0.4) — (0.4)
Distribution from non-controlling interests — — — — — — — — — (0.2) (0.2)
Other activity — — — — — — — — — (0.1) (0.1)
Balance as of March 31, 2023 2270% 227 $ 29161 $ (1,158.2) $ 345 $ (196.6) $ (39.5) $ (201.6) $ 1,579.0 $ 05 $ 15795
Accumulated Other Comprehensive Income (Loss)
Total
Unrealized Accumulated  Total Equity
Additional Hedging Foreign Defined Other Attributable Non-
Ordinary  Ordinary Paid-in  Accumulated (Losses) Currency Benefit Comprehensive to the Controlling Total
(in millions) Shares  Shares ($) Capital Deficit Gains Translation Plans Loss, netof tax Company Interests Equity
Balance as of December 31, 2021 2237 $ 224 $ 2,896.6 $ (1,278.2) $ (83.6) $ (104.5) $ 4.9) $ (193.0) $ 1,447.8 $ 0.8 $ 1,4486
Net income — — 455 — — — — 455 — 455
Stock-based compensation — — 8.7 — — — — — 8.7 — 8.7
Vesting of shares related to equity
compensation plans, net of amounts
withheld for payment of taxes 1.8 0.2 (25.3) — — — — — (25.1) — (25.1)
Unrealized gain on hedging instruments — — — — 60.7 — — 60.7 60.7 — 60.7
Amounts reclassified from AOCI to the
statement of operations — — — — 9.5 — — 9.5 9.5 — 9.5
Foreign currency translation — — — — — (7.1) — (7.1) (7.1) — (7.1)
Defined benefit plans actuarial loss — — — — — — 1.7) (1.7) (1.7) — (1.7)
Other activity = = = — (0.6) — — (0.6) (0.6) — (0.6)
Balance as of March 31, 2022 2255 $ 226 $ 2,880.0 $ (1,232.7) $ (14.0) $ (111.6) $ 6.6) $ (132.2) $ 1,537.7 $ 08 $§ 15385

The accompanying notes form an integral part of these Condensed Consolidated Financial Statements.
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Cushman & Wakefield plc
Condensed Consolidated Statements of Cash Flows

(unaudited)
Three Months Ended March 31,
(in miIIions) 2023 2022
Cash flows from operating activities
Net (loss) income $ (76.4) $ 455
Reconciliation of net (loss) income to net cash used in operating activities:
Depreciation and amortization 36.9 40.6
Impairment charges 1.8 0.1
Unrealized foreign exchange loss (gain) 1.3 (5.6)
Stock-based compensation 1.3 8.7
Lease amortization 247 25.1
Loss on debt extinguishment 8.7 —
Amortization of debt issuance costs 2.0 2.4
Earnings from equity method investments, net of dividends received (7.8) (12.5)
Change in deferred taxes 3.5 (12.4)
Provision for loss on receivables and other assets 1.9 4.9
Loss on disposal of business 1.3 13.8
Unrealized loss on equity securities, net 10.7 21.5
Other operating activities, net 1.6 (3.7)
Changes in assets and liabilities:
Trade and other receivables 118.3 16.4
Income taxes payable (32.4) 30.4
Short-term contract assets and Prepaid expenses and other current assets (56.1) (78.1)
Other non-current assets (21.7) (98.4)
Accounts payable and accrued expenses (69.1) (7.2)
Accrued compensation (158.9) (130.5)
Other current and non-current liabilities (23.1) (19.2)
Net cash used in operating activities (221.5) (158.2)
Cash flows from investing activities
Payment for property and equipment (10.0) (18.9)
Acquisitions of businesses, net of cash acquired — (3.9)
Investments in equity securities and equity method joint ventures (4.8) (11.6)
Return of beneficial interest in a securitization — —
Collection on beneficial interest in a securitization 90.0 80.0
Other investing activities, net (1.9) (9.3)
Net cash provided by investing activities 73.3 36.3
Cash flows from financing activities
Shares repurchased for payment of employee taxes on stock awards (7.2) (26.2)
Payment of deferred and contingent consideration (6.5) (0.1)
Proceeds from borrowings 1,000.0 —
Repayment of borrowings (1,000.0) (6.7)
Debt issuance costs (23.5) —
Payment of finance lease liabilities (7.3) (3.9)
Other financing activities, net 1.7 1.0
Net cash used in financing activities (42.8) (35.9)
Change in cash, cash equivalents and restricted cash (191.0) (157.8)
Cash, cash equivalents and restricted cash, beginning of the period 719.0 890.3
Effects of exchange rate fluctuations on cash, cash equivalents and restricted cash 2.5 (4.3)
Cash, cash equivalents and restricted cash, end of the period 530.5 $ 728.2

The accompanying notes form an integral part of these Condensed Consolidated Financial Statements.

6



Table of Contents

Cushman & Wakefield plc
Notes to the Condensed Consolidated Financial Statements
(unaudited)

Note 1: Basis of Presentation

The accompanying unaudited Condensed Consolidated Financial Statements have been prepared under accounting principles generally
accepted in the United States ("U.S. GAAP" or "GAAP") and in conformity with rules applicable to quarterly reports on Form 10-Q. The
Condensed Consolidated Financial Statements as of March 31, 2023 and for the three months ended March 31, 2023 and 2022 are unaudited.
All adjustments, consisting of normal recurring adjustments, except as otherwise noted, considered necessary for a fair presentation of the
unaudited interim Condensed Consolidated Financial Statements for these interim periods have been included.

Readers of this unaudited condensed consolidated quarterly financial information should refer to the audited Consolidated Financial Statements
and notes thereto of Cushman & Wakefield plc and its subsidiaries (“Cushman & Wakefield,” the “Company,” “we,” “our” and "us”) for the year
ended December 31, 2022 included in our 2022 Annual Report on Form 10-K filed with the U.S. Securities and Exchange Commission (the
"SEC") and also available on our website (www.cushmanwakefield.com). Certain footnote disclosures that would substantially duplicate those
contained in such audited financial statements or which are not required by the rules and regulations of the SEC for interim financial statement

presentation have been condensed or omitted.

Refer to Note 2: Summary of Significant Accounting Policies in the Notes to the Consolidated Financial Statements in the Company's 2022
Annual Report on Form 10-K for further discussion of the Company's accounting policies and estimates.

Due to seasonality, the results of operations for the three months ended March 31, 2023 are not necessarily indicative of the results of
operations to be expected for the year ending December 31, 2023.

The Company provides for the effects of income taxes on interim financial statements based on estimates of the effective tax rate for the full
year, which is based on forecasted income by country and enacted tax rates.

Note 2: New Accounting Standards

There have been no recently issued accounting standards that the Company adopted during the three months ended March 31, 2023. Certain
new accounting standards have been issued but are not effective for the current reporting period and have not been early adopted by the
Company.

Note 3: Segment Data

The Company reports its operations through the following segments: (1) Americas, (2) Europe, Middle East and Africa (‘EMEA”) and (3) Asia
Pacific (“APAC”). The Americas consists of operations located in the United States, Canada and key markets in Latin America. EMEA includes
operations in the U.K,, France, Netherlands and other markets in Europe and the Middle East. APAC includes operations in Australia, Singapore,
China and other markets in the Asia Pacific region.

Adjusted EBITDA is the profitability metric reported to the chief operating decision maker (“CODM?”) for purposes of making decisions about
allocation of resources to each segment and assessing performance of each segment. The Company believes that investors find this measure
useful in comparing our operating performance to that of other companies in our industry because this measure generally illustrates the
underlying performance of the business before integration and other costs related to merger, pre-IPO stock-based compensation, unrealized
(gains) / losses on investments, acquisition related costs and efficiency initiatives, cost savings initiatives, and other non-recurring items.
Adjusted EBITDA also excludes the effects of financings, income tax and the non-cash accounting effects of depreciation and intangible asset
amortization.

As segment assets are not reported to or used by the CODM to measure business performance or allocate resources, total segment assets and
capital expenditures are not presented below.
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Summarized financial information by segment is as follows (in millions):

Three Months Ended March 31,

2023 2022 % Change
Total revenue
Americas 1,720.0 $ 1,785.3 (4)%
EMEA 205.2 237.7 (14)%
APAC 324.1 308.0 5%
Total revenue 2,2493 $ 2,331 .0 (4)%
Adjusted EBITDA
Americas 56.7 $ 176.1 (68)%
EMEA (2.1) 16.7 (113)%
APAC 6.3 21.6 (71)%
Adjusted EBITDA is calculated as follows (in millions):
Three Months Ended March 31,
2023 2022
Adjusted EBITDA - Americas $ 56.7 $ 176.1
Adjusted EBITDA - EMEA (2.1) 16.7
Adjusted EBITDA - APAC 6.3 21.6
Add/(less):
Depreciation and amortization (36.9) (40.6)
Interest expense, net of interest income (76.8) (43.2)
Benefit from (provision for) income taxes 12.8 (30.6)
Unrealized loss on investments, net (10.7) (21.5)
Integration and other costs related to merger (2.4) (3.6)
Pre-IPO stock-based compensation — (0.7)
Acquisition related costs and efficiency initiatives (6.6) (17.2)
Cost savings initiatives (15.0) —
Other (1.7) (11.5)
Net (loss) income $ (76.4) $ 45.5
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Note 4: Earnings Per Share

Earnings (loss) per share ("EPS") is calculated by dividing Net income or loss by the weighted average shares outstanding.

As the Company was in a Net loss position for the three months ended March 31, 2023, the Company has determined all potentially dilutive

shares would be anti-dilutive in this period and therefore these shares were excluded from the calculation of diluted weighted average shares
outstanding. This resulted in the calculation of weighted average shares outstanding to be the same for both basic and diluted EPS during the
three months ended March 31, 2023. Approximately 1.8 million of potentially dilutive shares for the three months ended March 31, 2023 were
excluded from the computation of diluted EPS because their effect would have been anti-dilutive.

The following is a calculation of EPS (in millions, except per share amounts):

Basic EPS
Net (loss) income

Weighted average shares outstanding for basic (loss) earnings per share

Basic (loss) earnings per share attributable to common shareholders

Diluted EPS
Net (loss) income

Weighted average shares outstanding for basic (loss) earnings per share

Dilutive effect of restricted stock units
Dilutive effective of stock options

Weighted average shares outstanding for diluted (loss) earnings per share

Diluted (loss) earnings per share attributable to common shareholders

Note 5: Revenue

Disaggregation of Revenue

The following tables disaggregate revenue by reportable segment and service line (in millions):

Property, facilities and project management
Leasing

Capital markets

Valuation and other

Total revenue

Property, facilities and project management
Leasing
Capital markets

Valuation and other
Total revenue

Contract Balances

Three Months Ended March 31,

2023 2022
(76.4) $ 45.5
226.2 224.7
(0.34) $ 0.20
(76.4) $ 455
226.2 2247
— 3.3
— 1.1
226.2 2291
(0.34) $ 0.20
Three Months Ended March 31, 2023
Revenue recognition timing Americas EMEA APAC Total
Over time 1,264.4 $ 1084 $ 260.0 $ 1,632.8
At a point in time 302.1 40.6 26.8 369.5
At a point in time 119.3 13.6 10.4 143.3
At a point in time or over time 34.2 42.6 26.9 103.7
1,7200 $ 2052 $ 3241 $ 2,249.3
Three Months Ended March 31, 2022
Revenue recognition timing Americas EMEA APAC Total
Over time 1,122.7 $ 1148 $ 2227 $ 1,460.2
At a point in time 372.9 49.7 37.2 459.8
At a point in time 2421 28.9 18.8 289.8
At a point in time or over time 47.6 44.3 29.3 121.2
1,785.3 $ 2377 $ 308.0 $ 2,331.0

The Company receives payments from customers based upon contractual billing schedules; accounts receivable are recorded when the right to
consideration becomes unconditional. Contract assets include amounts related to the contractual right to consideration for completed
performance obligations not yet invoiced or able to be invoiced. Contract liabilities are recorded when cash payments are received in advance of
performance, including amounts which are refundable.
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The following table provides information on contract assets and contract liabilities from contracts with customers included in the Condensed
Consolidated Balance Sheets (in millions):

As of
March 31, 2023 December 31, 2022
Short-term contract assets $ 398.7 $ 397.3
Contract asset allowances (38.7) (39.1)
Short-term contract assets, net 360.0 358.2
Non-current contract assets 88.2 89.7
Contract asset allowances (2.2) (2.2)
Non-current contract assets, net, included in Other non-current assets 86.0 87.5
Total contract assets, net $ 446.0 $ 4457
Contract liabilities included in Accounts payable and accrued expenses $ 652 $ 68.7

The amount of revenue recognized during the three months ended March 31, 2023 that was included in the contract liabilities balance at the
beginning of the period was $35.0 million. The Company had no material asset impairment charges related to contract assets in the periods
presented.

Exemptions

The Company incurs incremental costs to obtain new contracts across certain of its service lines. As the amortization period of those expenses
is 12 months or less, the Company expenses those incremental costs of obtaining the contracts in accordance with Accounting Standards
Codification (“ASC”) Topic 606, Revenue from Contracts with Customers (“Topic 606”).

Remaining performance obligations represent the aggregate transaction prices for contracts where the performance obligations have not yet
been satisfied. In accordance with Topic 606, the Company does not disclose unsatisfied performance obligations for (i) contracts with an
original expected length of one year or less and (ii) variable consideration for services performed as a series of daily performance obligations,
such as those performed within the Property, facilities and project management service line. Performance obligations within these businesses
represent a significant portion of the Company's contracts with customers not expected to be completed within 12 months.

Note 6: Goodwill and Other Intangible Assets

The following table summarizes the changes in the carrying amount of goodwill by segment (in millions):

Americas EMEA APAC Total
Balance as of December 31, 2022 $ 1,516.8 $ 3059 $ 2428 $ 2,065.5
Acquisitions — — — —
Effect of movements in exchange rates and other = 5.1 (3.8) 1.3
Balance as of March 31, 2023 $ 1,516.8 $ 3110 $ 239.0 $ 2,066.8

Portions of goodwill are denominated in currencies other than the U.S. dollar; therefore, a portion of the movements in the reported book value of
these balances is attributable to movements in foreign currency exchange rates.

The Company identified immaterial measurement period adjustments during the three months ended March 31, 2023 and adjusted the
provisional goodwill amounts recognized.

For the three months ended March 31, 2023 and 2022, no impairments of goodwill were recognized as the estimated fair value of each of the
identified reporting units was in excess of its carrying value. It is possible that our current determination that goodwill for a reporting unit is not
impaired could change in the future if current economic conditions or other conditions deteriorate or the operating performance or future
prospects for a particular reporting unit declines.

10
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The following tables summarize the carrying amounts and accumulated amortization of intangible assets (in millions):

As of March 31, 2023

Useful Life

(in years) Gross Value Accumulated Amortization Net Value
C&W trade name Indefinite $ 546.0 $ — $ 546.0
Customer relationships 1-15 1,375.6 (1,065.6) 310.0
Other intangible assets 5-7 15.2 (13.4) 1.8
Total intangible assets $ 1,936.8 $ (1,079.0) $ 857.8

As of December 31, 2022

Useful Life

(in years) Gross Value Accumulated Amortization Net Value
C&W trade name Indefinite $ 546.0 $ — 3 546.0
Customer relationships 1-15 1,372.0 (1,045.7) 326.3
Other intangible assets 5-7 16.8 (14.6) 2.2
Total intangible assets $ 1,934.8 § (1,060.3) $ 874.5

Amortization expense was $16.7 million and $15.8 million for the three months ended March 31, 2023 and 2022, respectively.

No impairments of intangible assets were recorded during the three months ended March 31, 2023 and 2022.

Note 7: Equity Method Investments

Certain investments in which the Company has significant influence over the entity’s financial and operating policies, but does not control, are
accounted for under the equity method. The Company’s material equity method investments include Cushman Wakefield Greystone LLC
(“Greystone JV”), for which the Company owns a 40% interest, and CWVS Holding Limited ("Vanke JV"), for which the Company owns a 35%
interest. In addition, the Company licensed certain of its trademarks to the Vanke JV and recognized royalty fee income for the three months
ended March 31, 2023 and 2022 of $2.1 million and $2.4 million, respectively.

The Company had investments in certain strategic joint ventures classified under the equity method of accounting as follows (in millions):

As of
March 31, 2023 December 31, 2022
Greystone JV $ 555.1 $ 550.8
Vanke JV 119.0 116.3
Other investments 11.6 10.2
Total Equity method investments $ 685.7 $ 677.3

The Company recognized earnings from equity method investments during the period as follows (in millions):

Three Months Ended March 31,

2023 2022
Greystone JV $ 84 % 13.2
Vanke JV 2.2 2.0
Other investments 1.3 1.7
Total Earnings from equity method investments $ 1.9 § 16.9

Note 8: Derivative Financial Instruments and Hedging Activities

The Company is exposed to certain risks arising from both business operations and economic conditions, including interest rate risk and foreign
exchange risk. To mitigate the impact of interest rate and foreign exchange risk, the Company enters into derivative financial instruments. The
Company maintains the majority of its overall interest rate exposure on floating rate borrowings to a fixed-rate basis, primarily with interest rate
swap agreements. The Company manages exposure to foreign exchange fluctuations primarily through short-term forward contracts.

11
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There have been no significant changes to the interest rate and foreign exchange risk management objectives from those disclosed in the
Company'’s audited Consolidated Financial Statements for the year ended December 31, 2022.

Interest Rate Derivative Instruments

In November 2022, the Company elected to terminate and monetize its five interest rate swap agreements designated as cash flow hedges with
a notional value of $1.4 billion. Upon termination, the Company received a cash settlement of $62.9 million in exchange for its derivative asset.
Amounts relating to these terminated derivative instruments recorded in Accumulated other comprehensive loss will be amortized into earnings
over the remaining life of the original agreements, which were scheduled to expire on August 21, 2025.

Additionally, in November 2022, the Company entered into three new interest rate swap agreements for a notional amount of $1.4 billion with an
effective date of October 31, 2022, expiring on August 21, 2025. The Company immediately designated these derivative instruments as cash
flow hedges.

As of March 31, 2023, the Company's active interest rate hedging instruments consist of three interest rate swap agreements designated as
cash flow hedges. The Company's hedge instrument balances as of March 31, 2023 related solely to these interest rate swaps and are further
described below.

The Company records changes in the fair value of derivatives designated and qualifying as cash flow hedges in Accumulated other
comprehensive loss in the Condensed Consolidated Balance Sheets and are subsequently reclassified into earnings in the period that the
hedged forecasted transaction affects earnings. As of March 31, 2023 and December 31, 2022, there were $34.5 million and $48.7 million in pre-
tax gains, respectively, included in Accumulated other comprehensive loss related to these agreements, which will be reclassified to Interest
expense, net of interest income as interest payments are made in accordance with the 2018 Credit Agreement; refer to Note 9: Long-Term Debt
and Other Borrowings for discussion of the 2018 Credit Agreement (which is defined therein). During the next twelve months, the Company
estimates that pre-tax gains of $24.2 million will be reclassified to Interest expense, net of interest income in the Condensed Consolidated
Statements of Operations.

Non-Designated Foreign Exchange Derivative Instruments

Additionally, the Company enters into short-term forward contracts to mitigate the risk of fluctuations in foreign currency exchange rates that
would adversely impact some of the Company’s foreign currency denominated transactions. Hedge accounting was not elected for any of these
contracts. As such, changes in the fair values of these contracts are recorded directly in earnings. The Company recognized realized losses of
$2.6 million and unrealized losses of $1.0 million during the three months ended March 31, 2023. The Company recognized realized losses of
$4.6 million, offset by unrealized gains of $0.7 million, during the three months ended March 31, 2022.

As of March 31, 2023 and December 31, 2022, the Company had 26 and 25 foreign currency exchange forward contracts outstanding covering
a notional amount of $886.2 million and $886.6 million, respectively. As of March 31, 2023 and December 31, 2022, the Company has not
posted, and does not hold, any collateral related to these agreements.

The following table presents the fair value of derivatives as of March 31, 2023 and December 31, 2022 (in millions):

March 31, 2023 December 31, 2022
March 31, 2023 Assets Liabilities Assets Liabilities

Derivative Instrument Notional Fair Value Fair Value Fair Value Fair Value
Designated:
Cash flow hedges:

Interest rate swaps $ 1,4236 $ — 3 19.3 $ — 3 10.7
Non-designated:

Foreign currency forward contracts $ 886.2 $ 06 $ 13 $ 28 $ 3.0

The fair value of interest rate swaps is included within Other non-current liabilities in the Condensed Consolidated Balance Sheets. The fair
value of foreign currency forward contracts is included in Prepaid expenses and other current assets and Other current liabilities in the
Condensed Consolidated Balance Sheets, respectively. The Company does not net derivatives in the Condensed Consolidated Balance Sheets.
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The following table presents the effect of derivatives designated as cash flow hedges in the Condensed Consolidated Statements of Operations
for the three months ended March 31, 2023 and 2022 (in millions):

Amount of (Loss) Gain

Beginning Amount of Loss (Gain) Reclassified from Ending
Accumulated Other Recognized in Other Accumulated Other Accumulated Other
Comprehensive Comprehensive Comprehensive Loss Comprehensive
Loss (Gain) Loss on Derivatives into Statement of Operations Loss (Gain)
Three Months Ended March 31, 2023
Interest rate cash flow hedges $ 48.7) $ 88 $ 54 $ (34.5)
Three Months Ended March 31, 2022
Interest rate cash flow hedges $ 842 $ (60.7) $ 9.5 $ 14.0

Gains of $5.4 million and losses of $9.5 million were reclassified into earnings during the three months ended March 31, 2023 and 2022,
respectively, related to interest rate hedges and were recognized in Interest expense, net of interest income in the Condensed Consolidated
Statements of Operations.

Note 9: Long-Term Debt and Other Borrowings

Long-term debt consisted of the following (in millions):

As of
March 31, 2023 December 31, 2022

Collateralized:

2018 First Lien Loan, due August 2025, net of unamortized discount and financing costs of $9.2 million

and $19.1 million, respectively $ 1,583.7 $ 2,573.9

2018 First Lien Loan, due January 2030, net of unamortized discount and financing costs of

$15.0 million and $0.0 million, respectively 985.0 —

2020 Senior Secured Notes, net of unamortized financing costs of $7.4 million and $7.8 million,

respectively 642.6 642.2
Finance lease liabilities 443 39.6
Notes payable to former stockholders 0.2 0.2
Total 3,255.8 3,255.9
Less: current portion of long-term debt (27.8) (44.2)
Total Long-term debt, net $ 3,228.0 $ 3,211.7
2018 Credit Agreement

On August 21, 2018, the Company entered into an initial $3.5 billion credit agreement (as amended, the "2018 Credit Agreement"), comprised of
an initial $2.7 billion senior secured term loan (the "2018 First Lien Loan") and an initial $810.0 million revolving credit facility (the "Revolver").

2018 First Lien Loan

Net proceeds from the 2018 First Lien Loan were $2.7 billion ($2.7 billion initial aggregate principal amount less $13.5 million stated discount
and $20.6 million in debt transaction costs).

On January 20, 2020, the Company refinanced the 2018 First Lien Loan under materially the same terms, incurring an additional $11.1 million in
debt transaction costs.

On January 31, 2023, the Company amended the 2018 Credit Agreement to extend the maturity date of $1.0 billion of the $2.6 billion aggregate
principal amount outstanding under the 2018 First Lien Loan to January 31, 2030 (“2030 Tranche”), incurring an additional $15.3 million in debt
transaction costs which will be capitalized and amortized over the remaining term of the loan. In addition, the Company recognized a loss on
debt extinguishment of $16.9 million within Interest expense, net of interest income, consisting of $8.7 million in unamortized deferred financing
costs and $8.2 million in certain new transaction costs paid to creditors. The Company also recognized $4.7 million of new transaction costs
directly in Interest expense in the first quarter of 2023. The August 21, 2025 maturity date of the remaining $1.6 billion 2018 First Lien Loan
(“2025 Tranche”) remains unchanged.
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The 2018 First Lien Loan bears interest at a variable rate that the Company may select per the terms of the 2018 Credit Agreement. As of March
31, 2023, the Company elected to use an annual rate equal to 1-month LIBOR plus 2.75% for the 2025 Tranche and elected to use an annual
rate equal to 1-month Term SOFR, plus 0.10% (which sum is subject to a minimum floor of 0.50%), plus 3.25% for the 2030 Tranche. As of
March 31, 2023, the effective interest rate was 7.85% and 8.45% for the 2025 Tranche and 2030 Tranche of the 2018 First Lien Loan,
respectively.

Commencing in September 2023, the 2018 Credit Agreement will require quarterly principal payments equal to 0.25% of the aggregate principal
amount of outstanding borrowings under the 2030 Tranche of the 2018 First Lien Loan, including any incremental borrowings. All principal
payments under the 2025 Tranche have been satisfied until maturity.

Revolver

On December 20, 2019, the Company amended the 2018 Credit Agreement to increase the aggregate commitments under the Revolver by
$210.0 million, incurring an additional $0.5 million in debt transaction costs.

On April 28, 2022, the Company amended the 2018 Credit Agreement to (i) increase the aggregate commitments under the Revolver by $80.0
million, extending its borrowing capacity from $1.0 billion to $1.1 billion, (ii) extend the maturity date of borrowings under the Revolver from
August 21, 2023 to April 28, 2027, (iii) replace the LIBOR rate applicable to borrowings under the Revolver with Term SOFR plus an applicable
rate, and (iv) add pricing terms linked to achievement of certain greenhouse gas emission targets. The Company incurred an additional $3.7
million in debt transaction costs in connection with this amendment.

Borrowings under the Revolver, if any, bear interest at our option, at 1-month Term SOFR, plus 0.10%, plus an applicable rate varying from
1.75% to 2.75% based on achievement of certain Net Leverage Ratios (as defined in the 2018 Credit Agreement). The Company’s Revolver was
undrawn as of March 31, 2023 and December 31, 2022.

2020 Senior Secured Notes

On May 22, 2020, the Company issued $650.0 million of senior secured notes due May 15, 2028 (the "2020 Notes"). Net proceeds from the
2020 Notes were $638.5 million, consisting of a $650.0 million aggregate principal amount less $11.5 million from issuance costs. The 2020
Notes were offered in a private placement exempt from registration under the Securities Act. The 2020 Notes bear interest at a fixed rate of
6.75% and yielded an effective interest rate of 6.75% as of March 31, 2023.

Financial Covenant and Related Terms

The 2018 Credit Agreement has a springing financial covenant, tested on the last day of each fiscal quarter if the outstanding loans under the
Revolver exceed an applicable threshold. If the financial covenant is triggered, the Net Leverage Ratio may not exceed 5.00 to 1.00. The 2018
Credit Agreement and the indenture governing the 2020 Notes impose certain operating and financial restrictions on the Company, and in the
event of certain defaults, all of the Company’s borrowings would become immediately due and payable.

The Company was in compliance with all of the covenants under the 2018 Credit Agreement and the indenture governing the 2020 Notes as of
March 31, 2023 and December 31, 2022.

Note 10: Commitments and Contingencies
Contingencies

In the normal course of business, the Company is subject to various claims and litigation. Many of these claims are covered under the
Company’s current insurance programs, subject to self-insurance levels and deductibles. The Company is also subject to threatened or pending
legal actions arising from activities of contractors. Such liabilities include the potential costs to settle litigation. A liability is recorded for the
potential costs of carrying out further actions based on known claims and previous claims history, and for losses from litigation that are probable
and estimable. The timing and ultimate settlement of these matters is inherently uncertain, however, based upon information currently available,
we believe the resolution of such claims and litigation will not have a material adverse effect on our financial position, results of operations or
liquidity.
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The Company is also subject to various workers' compensation and medical claims, primarily as it relates to claims by employees in the U.S. for
medical benefits and lost wages associated with injuries incurred in the course of their employment. A liability is also recorded for the Company’s
incurred but not reported ("IBNR") claims, based on assessment using prior claims history.

These various contingent claims liabilities are presented as Other current liabilities and Other non-current liabilities in the Condensed
Consolidated Balance Sheets. As of March 31, 2023 and December 31, 2022, contingent liabilities recorded within Other current liabilities were
$82.3 million and $76.9 million, respectively, and contingent liabilities recorded within Other non-current liabilities were $43.7 million and $39.7
million, respectively. These contingent liabilities are made up of errors and omissions ("E&QO") claims, litigation matters, workers’ compensation
and other medical claims. As of March 31, 2023 and December 31, 2022, E&O and other litigation claims were $39.7 million and $36.6 million,
respectively, and workers’ compensation and medical claims liabilities were $86.3 million and $80.0 million, respectively.

The Company had insurance recoverable balances for E&O claims as of March 31, 2023 and December 31, 2022 totaling $7.9 million and $7.4
million, respectively.

Guarantees

The Company’s guarantees primarily relate to requirements under certain client service contracts and arise through the normal course of
business. These guarantees, with certain financial institutions, have both open and closed-ended terms, with remaining closed-ended terms up
to 9 years and maximum potential future payments of approximately $42.3 million in the aggregate. None of these guarantees are individually
material to the Company’s operating results, financial position or liquidity. The Company considers the future payment or performance related to
non-performance under these guarantees to be remote.

Note 11: Related Party Transactions
Broker and Employee Receivables

As of March 31, 2023 and December 31, 2022, the Company had receivables from brokers and other employees of $69.4 million and $50.8
million, respectively, that are included in Prepaid expenses and other current assets, and $311.7 million and $271.7 million, respectively, that are
included in Other non-current assets in the Condensed Consolidated Balance Sheets. These amounts primarily represent prepaid commissions,
retention and sign-on bonuses to brokers and other items such as travel and other advances to employees.

Note 12: Fair Value Measurements

The Company measures certain assets and liabilities in accordance with ASC Topic 820, Fair Value Measurements and Disclosures (“ASC
820”), which defines fair value as the price that would be received to sell an asset, or paid to transfer a liability, in an orderly transaction between
market participants on the measurement date. In addition, ASC 820 establishes a three-level fair value hierarchy that prioritizes the inputs used
to measure fair value as follows:

» Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities;

» Level 2: inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either directly (i.e., as prices)
or indirectly (i.e., derived from prices); and

» Level 3: inputs for the asset or liability that are based on unobservable inputs in which there is little or no market data.

Financial Instruments

The Company's financial instruments include cash and cash equivalents, trade and other receivables, a deferred purchase price ("DPP")
receivable, restricted cash, accounts payable and accrued expenses, short-term borrowings, long-term debt, interest rate swaps and foreign
exchange contracts. The carrying amount of cash and cash equivalents and restricted cash approximates the fair value of these instruments.
Certain money market funds in which the Company has invested are highly liquid and considered cash equivalents. These funds are valued at
the per unit rate published as the basis for current transactions. Due to the short-term nature of trade and other receivables, accounts payable
and accrued expenses, and short-term borrowings, their carrying amount is considered to be the same as their fair value.
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The estimated fair value of external debt was $3.2 billion and $3.2 billion as of March 31, 2023 and December 31, 2022, respectively. These
instruments were valued using dealer quotes that are classified as Level 2 inputs in the fair value hierarchy. The gross carrying value of the debt
was $3.2 billion and $3.2 billion as of March 31, 2023 and December 31, 2022, respectively, which excludes debt issuance costs. See Note 9:
Long-Term Debt and Other Borrowings for additional information.

Recurring Fair Value Measurements

The following tables present information about the Company’s assets and liabilities that are measured at fair value on a recurring basis as of
March 31, 2023 and December 31, 2022 (in millions):

As of March 31, 2023

Total Level 1 Level 2 Level 3

Assets

Cash equivalents - money market funds $ 10 $ 10 $ — $ —
Deferred compensation plan assets 29.7 29.7 — —
Foreign currency forward contracts 0.6 — 0.6 —
Deferred purchase price receivable 318.0 — — 318.0
Equity securities 11.7 11.7 — —
Total $ 361.0 $ 424 § 06 $ 318.0
Liabilities

Deferred compensation plan liabilities $ 31.2 § 31.2 § — 93 —
Foreign currency forward contracts 1.3 — 1.3 —
Interest rate swap agreements 19.3 — 19.3 —
Earn-out liabilities 29.3 — — 29.3
Total $ 811 § 312 § 206 $ 29.3

As of December 31, 2022
Total Level 1 Level 2 Level 3

Assets

Cash equivalents - money market funds $ 09 $ 09 $ — 3 —
Deferred compensation plan assets 31.9 31.9 — —
Foreign currency forward contracts 2.8 — 2.8 —
Deferred purchase price receivable 387.8 — — 387.8
Equity securities 215 215 — —
Total $ 4449 $ 543 $ 28 % 387.8
Liabilities

Deferred compensation plan liabilities $ 332 % 332 % — 3 —
Foreign currency forward contracts 3.0 — 3.0 —
Interest rate swap agreements 10.7 — 10.7 —
Earn-out liabilities 29.3 — — 29.3
Total $ 762 $ 332 % 137 § 29.3

There were no transfers between the three levels of the fair value hierarchy during the three months ended March 31, 2023 or year ended
December 31, 2022. There have been no significant changes to the valuation techniques and inputs used to develop the fair value
measurements from those disclosed in the Company's audited Consolidated Financial Statements for the year ended December 31, 2022.

Deferred Compensation Plans

Prior to 2017, the Company sponsored non-qualified deferred compensation plans for certain U.S. employees whereby the employee could defer
a portion of employee compensation, which the Company would hold in trust, enabling the employees to defer tax on compensation until
payment is made to them from the trust. These plans are frozen. Employee balances held in trust are at risk for any investment losses of the
funds held in trust.
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The Company adopted a new non-qualified deferred compensation plan on January 1, 2019. The plan allows certain highly-compensated
employees to defer a portion of their compensation, enabling the employees to defer tax on compensation until payment is made. The Company
has established a Rabbi Trust under which investments are held to fund payment of the liability of the deferred compensation plan. The
investments of the Rabbi Trust consist of life insurance policies for which investment gains or losses are recognized based upon changes in
cash surrender value that are driven by market performance.

The fair value of assets and liabilities of these plans is based on the value of the underlying investments using quoted prices in active markets at
period end. Deferred compensation plan assets are presented within Prepaid expenses and other current assets and Other non-current assets in
the Condensed Consolidated Balance Sheets. Deferred compensation liabilities are presented within Accrued compensation and Other non-
current liabilities in the Condensed Consolidated Balance Sheets.

Foreign Currency Forward Contracts and Interest Rate Swaps

The estimated fair value of interest rate swaps and foreign currency forward contracts are determined based on the expected cash flows of each
derivative instrument. The valuation method reflects the contractual period and uses observable market-based inputs, including interest rate and
foreign currency forward curves (Level 2 inputs). Refer to Note 8: Derivative Financial Instruments and Hedging Activities for discussion of the
fair value associated with these derivative assets and liabilities.

Deferred Purchase Price Receivable

The Company has a revolving trade accounts receivables securitization program, which it amends periodically (the “A/R Securitization”). Under
the A/R Securitization, the Company recorded a DPP receivable upon the initial sale of trade receivables. The DPP receivable represents the
difference between the fair value of the trade receivables sold and the cash purchase price and is recognized at fair value as part of the sale
transaction. The DPP receivable is subsequently remeasured each reporting period in order to account for activity during the period, such as the
seller’s interest in any newly transferred receivables and collections on previously transferred receivables. The fair value is principally based on
the face amount of receivables, adjusted for estimated credit losses and discounted at an appropriate market rate. Changes in the DPP
receivable attributed to changes in estimates for credit losses have been and are expected to be immaterial, as the underlying receivables are
short-term and of high credit quality. The DPP receivable is included in Other non-current assets in the Condensed Consolidated Balance
Sheets. Refer to Note 13: Accounts Receivable Securitization for more information.

Earn-out Liabilities

The Company has various contractual obligations associated with the acquisition of several real estate service companies in the United States,
Australia, Canada and Europe, including contingent consideration, comprised of earn-out payments to the sellers subject to achievement of
certain performance criteria in accordance with the terms and conditions set forth in the respective purchase agreements. An increase to a
probability of achievement would result in a higher fair value measurement of the earn-out liability.

The amounts disclosed in the fair value hierarchy table above are included in Other current liabilities and Other non-current liabilities in the
Condensed Consolidated Balance Sheets. As of March 31, 2023, the Company had the potential to make a maximum of $32.5 million and a
minimum of $0.0 million (undiscounted) in earn-out payments. Assuming the achievement of the applicable performance criteria, these earn-out
payments will be made over the next 7 years.

Earn-out liabilities are classified within Level 3 in the fair value hierarchy because the methodology used to develop the estimated fair value
includes significant unobservable inputs reflecting management’s own assumptions. The fair value of earn-out liabilities is based on the present
value of probability-weighted expected return method related to the earn-out performance criteria on each reporting date. The probabilities of
achievement assigned to the performance criteria are determined based on due diligence performed at the time of acquisition as well as actual
performance achieved subsequent to acquisition. Adjustments to the earn-out liabilities in periods subsequent to the completion of acquisitions
are reflected within Operating, administrative and other in the Condensed Consolidated Statements of Operations.
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The table below presents a reconciliation of earn-out liabilities measured at fair value using significant unobservable inputs (Level 3) (in millions):

Earn-out Liabilities

2023 2022
Balance as of January 1, $ 293 $ 21.4
Purchases/additions — 2.0
Net change in fair value and other adjustments — (0.5)
Payments — (0.1)
Balance as of March 31, $ 293 $ 22.8

Investments in Real Estate Ventures

The Company directly invests in early stage proptech companies, real estate investment funds and other real estate companies across various
sectors. The Company typically reports these investments at cost, less impairment charges, and adjusts these investments to fair value if the
Company identifies observable price changes in orderly transactions for identical or similar instruments of the same issuer.

In October 2021, the Company made a strategic investment of $150.0 million in WeWork. As quoted market prices for identical assets are
available, this investment is classified as a Level 1 investment, and mark to market gains and losses are recognized on a recurring basis. As of
March 31, 2023 and December 31, 2022, the fair value of WeWork of $11.7 million and $21.5 million, respectively, is included in Other non-
current assets in the Consolidated Balance Sheets.

Investments in early stage proptech companies or other real estate companies are typically fair valued as a result of pricing observed in initial or
subsequent funding rounds. These investments are not fair valued on a recurring basis and as such have been excluded from the fair value
hierarchy table. As of March 31, 2023 and December 31, 2022, investments in early stage proptech companies had a fair value of approximately
$46.7 million and $42.4 million, respectively, included in Other non-current assets in the Condensed Consolidated Balance Sheets.

Investments in real estate venture capital funds are fair valued using the net asset value ("NAV") per share (or its equivalent) provided by
investees. Critical inputs to NAV estimates include valuations of the underlying real estate assets and borrowings, which incorporate investment-
specific assumptions such as discount rates, capitalization rates, rental and expense growth rates, and asset-specific market borrowing rates. As
these investments are not required to be classified in the fair value hierarchy, they have been excluded from the fair value hierarchy table. As of
March 31, 2023 and December 31, 2022, investments in real estate venture capital funds had a fair value of approximately $81.2 million and
$82.8 million, respectively, included in Other non-current assets in the Condensed Consolidated Balance Sheets.

The Company adjusts these various real estate investments to their fair values each reporting period, and the changes in fair values are
reflected in Other expense, net, in the Condensed Consolidated Statements of Operations. During the three months ended March 31, 2023, the
Company recognized an unrealized loss of $9.8 million related to our investment in WeWork and unrealized losses of $0.9 million from other real
estate investments. During the three months ended March 31, 2022, the Company recognized an unrealized loss of $26.7 million related to our
investment in WeWork, offset by unrealized gains of $5.2 million from other real estate investments.

Note 13: Accounts Receivable Securitization

Under the A/R Securitization, certain of the Company’s wholly-owned subsidiaries continuously sell (or contribute) receivables to certain wholly-
owned special purpose entities at fair market value. The special purpose entities then sell 100% of the receivables to an unaffiliated financial
institution (the "Purchaser”). Although the special purpose entities are wholly-owned subsidiaries of the Company, they are separate legal entities
with their own separate creditors who will be entitled, upon their liquidation, to have liabilities satisfied out of their assets prior to any assets or
value in such special purpose entities becoming available to their equity holders and their assets are not available to pay other creditors of the
Company.
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All transactions under the A/R Securitization are accounted for as a true sale in accordance with ASC Topic 860, Transfers and Servicing ("Topic
860"). Following the sale and transfer of the receivables to the Purchaser, the receivables are legally isolated from the Company and its
subsidiaries, and the Company sells, conveys, transfers and assigns to the Purchaser all its rights, title and interest in the receivables.
Receivables sold are derecognized from the consolidated balance sheet. The Company continues to service, administer and collect the
receivables on behalf of the Purchaser, and recognizes a servicing liability in accordance with Topic 860. Any financial statement impact
associated with the servicing liability was immaterial for all periods presented.

This A/R Securitization program allows the Company to receive a cash payment and a DPP receivable for sold receivables. The DPP receivable
is paid to the Company in cash on behalf of the Purchaser as the receivables are collected; however, due to the revolving nature of the A/R
Securitization, cash collected from the Company’s customers is reinvested by the Purchaser daily in new receivable purchases under the A/R
Securitization. For the three months ended March 31, 2023 and 2022, receivables sold under the A/R Securitization were $689.2 million and
$344.4 million, respectively, and cash collections from customers on receivables sold were $672.5 million and $316.9 million, respectively, all of
which were reinvested in new receivables purchases and are included in cash flows from operating activities in the Condensed Consolidated
Statements of Cash Flows. As of March 31, 2023 and December 31, 2022, the outstanding principal on receivables sold under the A/R
Securitization was $424.6 million and $407.9 million, respectively.

This A/R Securitization program also gives the Company access to up to a $200.0 million credit investment limit. As of March 31, 2023 and
December 31, 2022 the Company had $90.0 million and $0.0 million, respectively, drawn on the investment limit. The A/R Securitization matures
on June 20, 2023, unless extended or an earlier termination event occurs, and the Company currently intends to extend the A/R Securitization
program.

Refer to Note 12: Fair Value Measurements for additional discussion on the fair value of the DPP receivable as of March 31, 2023 and
December 31, 2022.

Note 14: Supplemental Cash Flow Information

The following table provides a reconciliation of cash, cash equivalents and restricted cash reported in the Condensed Consolidated Balance
Sheets to the sum of such amounts presented in the Condensed Consolidated Statements of Cash Flows (in millions):

As of
March 31, 2023 December 31, 2022
Cash and cash equivalents $ 4596 $ 644.5
Restricted cash recorded in Prepaid expenses and other current assets 70.9 74.5
Total cash, cash equivalents and restricted cash shown in the statements of cash flows $ 530.5 $§ 719.0

Supplemental cash flows and non-cash investing and financing activities are as follows (in millions):

Three Months Ended March 31,

2023 2022
Cash paid for:
Interest $ 488 $ 28.5
Income taxes 16.5 12.5
Operating leases 30.1 31.3
Non-cash investing/financing activities:
Property and equipment additions through finance leases 11.0 5.0
Deferred and contingent payment obligation incurred through acquisitions — 2.0
Increase in beneficial interest in a securitization 19.7 323
Right of use assets obtained through operating leases 229 14.8

Note 15: Subsequent Events

The Company has evaluated subsequent events through May 4, 2023, the date on which these financial statements were issued, and has
determined there were no material subsequent events to disclose.
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Item 2. Management’s Discussion and Analysis of Financial Condition and Results of Operations

The following discussion and analysis of our financial condition and results of operations should be read in conjunction with our unaudited interim
Condensed Consolidated Financial Statements and related notes included elsewhere in this Quarterly Report on Form 10-Q ("Quarterly Report")
and with our audited Consolidated Financial Statements included in our Annual Report on Form 10-K for the year ended December 31, 2022.

As discussed in “Cautionary Note Regarding Forward-Looking Statements” elsewhere in this Quarterly Report, the following discussion and
analysis contains forward-looking statements that involve risks and uncertainties. Our actual results may materially differ from those discussed in
such forward-looking statements. Factors that could cause or contribute to these differences include, but are not limited to, those identified below
and those discussed in “Risk Factors” in Part |, tem 1A of our Annual Report on Form 10-K for the year ended December 31, 2022 and Part Il,
Iltem 1A in this Quarterly Report. Our fiscal year ends December 31.

Overview

Cushman & Wakefield is a leading global commercial real estate services firm that makes a meaningful impact for our people, clients,
communities and world. Led by an experienced executive team and driven by approximately 52,000 employees in over 400 offices and
approximately 60 countries, we deliver exceptional value for real estate occupiers and owners, managing over 5.1 billion square feet of
commercial real estate space globally and offering a broad suite of services through our integrated and scalable platform. Our business is
focused on meeting the increasing demands of our clients through a comprehensive offering of services including (i) Property, facilities and
project management, (ii) Leasing, (iii) Capital markets and (iv) Valuation and other services.

Cautionary Note Regarding Forward-Looking Statements

Some of the statements under “Management’s Discussion and Analysis of Financial Condition and Results of Operations” and elsewhere in this
Quarterly Report may contain forward-looking statements that reflect our current views with respect to, among other things, future events, results
and financial performance, which are intended to be covered by the safe harbor provisions for forward-looking statements provided by the
Private Securities Litigation Reform Act of 1995. We also discuss those risks, uncertainties and other factors in our Annual Report on Form 10-K
for the year ended December 31, 2022 in Part I, ltem 1A.

These statements can be identified by the fact that they do not relate strictly to historical or current facts, and you can often identify these

forward-looking statements by the use of forward-looking words such as “outlook,” “believes,” “expects,” “potential,” “continues,” “may,” “will,”
“should,” “could,” “strives,” “seeks,” “approximately,” “predicts,” “intends,” “plans,” “estimates,” “anticipates,” “target,” “goal,” “projects,”
“forecasts,” “shall,” “contemplates” or the negative version of those words or other comparable words. Any forward-looking statements contained

in this Quarterly Report are based upon our historical performance and on our current plans, estimates and expectations in light of information
currently available to us. The inclusion of this forward-looking information should not be regarded as a representation by us that the future plans,
estimates or expectations contemplated by us will be achieved. Such forward-looking statements are subject to various risks and uncertainties
and assumptions relating to our operations, financial results, financial condition, business, prospects, growth strategy and liquidity. Accordingly,
there are or will be important factors that could cause our actual results to differ materially from those indicated in these statements. You should
not place undue reliance on any forward-looking statements and should consider the following factors, as well as the factors discussed under
“Risk Factors” in this Quarterly Report and in our Annual Report on Form 10-K for the year ended December 31, 2022 in Part |, Item 1A. We
believe that these factors include, but are not limited to:

» disruptions in general macroeconomic conditions and global and regional demand for commercial real estate;

« our ability to attract and retain members of our senior management and qualified revenue producing employees;

« disruptions to our business and to our clients' businesses caused by COVID-19;

» the inability of our acquisitions and joint ventures to perform as expected and the unavailability of similar future opportunities;

» our ability to preserve, grow and leverage the value of our brand;

« the concentration of business with corporate clients;

» our ability to appropriately address actual or perceived conflicts of interest;
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.

our ability to maintain and execute information technology strategies, maintain the security of our information and adapt to changes in
technology;

interruption or failure of our information technology, communications systems or data services;
our vulnerability to material breaches related to our information technology;
our ability to comply with current and future data privacy regulations and other confidentiality obligations;

the extent to which natural disasters, global health crises, building defects, terrorist attacks and mass shootings may disrupt our ability to
manage client properties;

the potential impairment of our goodwill and other intangible assets;

our ability to comply with new laws or regulations or changes in existing laws or regulations and to make correct determinations in
complex tax regimes;

our ability to execute on our strategy for operational efficiency;

the seasonality of significant portions of our revenue and cash flow;

the failure of third parties to comply with contract, regulatory or legal requirements;

risks associated with the effects of climate change and ability to achieve our sustainability goals;

the possibility that we may be subject to environmental liability as a result of our role as a real estate services provider;
our ability to compete globally, regionally and locally;

social, political and economic risks in different countries as well as foreign currency volatility;

the ability of our Principal Shareholders to exert significant influence over us;

the effects from either us or our existing shareholders selling a large number of ordinary shares in the market;
our intention or ability to pay cash dividends on our ordinary shares;

uncertainties related to the timing and amount of any potential share repurchases;

the operating and financial restrictions that our 2018 Credit Agreement and the indenture governing the 2020 Notes impose on us and
the possibility that in an event of default all of our borrowings may become immediately payable;

our substantial indebtedness;

the potential that we may incur more debt;

our ability to generate sufficient cash flow from operations to satisfy our debt service obligations;
risks related to litigation;

the fact that the rights of our shareholders differ in certain respects from the rights typically offered to shareholders of a Delaware
corporation;

the fact that U.S. investors may have difficulty enforcing liabilities against us or be limited in their ability to bring a claim in a judicial
forum they find favorable in the event of a dispute;

the possibility that English law and provisions in our articles of association may have anti-takeover effects that could discourage an
acquisition of us by others or require shareholder approval for certain capital structure decisions; and

the other risk factors set forth elsewhere in this Quarterly Report and under ltem 1A of Part | of our 2022 Annual Report on Form 10-K.

The factors identified above should not be construed as an exhaustive list of factors that could affect our future results and should be read in
conjunction with the other cautionary statements that are included in this Quarterly Report. The forward-looking statements made in this
Quarterly Report are made only as of the date of this Quarterly Report. We do not undertake any obligation to publicly update or review any
forward-looking statement except as required by law, whether as a result of new information, future developments or otherwise.

If one or more of these or other risks or uncertainties materialize, or if our underlying assumptions prove to be incorrect, our actual results may
vary materially from what we may have expressed or implied by these forward-looking statements. You should specifically consider the factors
identified in this Quarterly Report that could cause actual results to differ before making an investment decision to purchase our ordinary shares.

Furthermore, new risks and uncertainties arise from time to time, and it is impossible for us to predict those events or how they may affect us.
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Recent Developments and Outlook
First Quarter 2023 Results:

« Revenue of $2.2 billion and service line fee revenue of $1.5 billion for the first quarter of 2023 decreased 4% and 12%, respectively, from
the first quarter of 2022.

> Property, facilities and project management grew 7%, with growth in the Americas and APAC.
o Leasing and Capital markets declined 20% and 51%, respectively.
« Net loss and loss per share for the first quarter of 2023 were $76.4 million and $0.34, respectively.
o Adjusted EBITDA of $60.9 million was down 72% from the first quarter of 2022.
Macroeconomic Trends and Uncertainties

Demand for our services is largely dependent on the relative strength of the global and regional commercial real estate markets, which are highly
sensitive to general macroeconomic conditions and the ability of market participants to access credit. During the first quarter of 2023, demand for
our services was negatively impacted by macroeconomic challenges, including the overall inflationary environment, increasing interest rates,
levels of business confidence, ongoing volatility within global capital and credit markets, pressures on the global banking system, and volatility in
currency exchange rates. In particular, lower transaction volumes, which was driven by many of our clients being unable to procure credit or
financing on favorable terms due to uncertainty around interest rates, led to declines in our Capital markets, Leasing, and Valuation and other
service lines.

A protracted continuation or further deterioration of these macroeconomic conditions, as well as future uncertainty or weakness in the credit
markets, including as a result of any further interest rate increases or increasing pressures on the global banking industry, could further affect
commercial real estate transaction volumes and pricing. Clients may continue to delay real estate transaction decisions until property values and
economic conditions settle, which could reduce the commissions and fees we earn for brokering those transactions. Refer to Part |, Iltem 1A.
“Risk Factors” of our Annual Report on Form 10-K for the year ended December 31, 2022 for further information.

While the degree to which the Company will continue to be affected by these macroeconomic challenges largely depends on the nature and
duration of uncertain and unpredictable events, we believe that we have maintained sufficient liquidity to satisfy our working capital and other
funding requirements with operating cash flows and, as necessary, cash on hand and availability under our revolving credit facility. As discussed
in “Liquidity and Capital Resources” below, the Company had liquidity of approximately $1.6 billion as of March 31, 2023, comprising of cash and
cash equivalents of $0.5 billion and an undrawn revolving credit facility of $1.1 billion. In addition, we have access to a credit investment limit
through our A/R Securitization program.

Recent Regulatory Developments

The Organization for Economic Co-Operation and Development (“OECD”) has asked countries around the globe to act to prevent what it refers
to as base erosion and profit shifting (‘BEPS”). The OECD considers BEPS to refer to tax planning strategies that shift, perhaps artificially, profits
across borders to take advantage of differing tax laws and rates among countries. Most recently, the OECD announced a consensus around
further changes in traditional international tax principles (“‘BEPS 2.0”) to address, among other things, the perceived need for a minimum global
effective tax rate of 15% (“Pillar 2”). On July 20, 2022, following the Pillar 2 directive, the UK formally proposed legislation to transpose the Pillar
2 directive into domestic law for years beginning after December 31, 2023. That law remains in proposed form and is expected to become law by
December 31, 2023. The EU and other countries are taking similar actions. As a company organized in England and Wales, we are evaluating
developments to determine whether Pillar 2 will materially impact our financial position in the future. Any material change in tax laws or policies,
or their interpretation, resulting from BEPS, BEPS 2.0, or other legislative proposals or inquiries could result in a higher effective tax rate on our
earnings and have an adverse effect on our financial condition, results of operations and cash flows.
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Critical Accounting Policies and Estimates

Our unaudited interim Condensed Consolidated Financial Statements have been prepared in accordance with U.S. GAAP, which requires us to
make estimates and assumptions that affect reported amounts. The estimates and assumptions are based on historical experience, current facts
and circumstances, and on other factors that we believe to be reasonable. Actual results may differ from those estimates. We review these
estimates on a periodic basis to ensure reasonableness. Although actual amounts may differ from such estimated amounts, we believe such
differences are not likely to be material. For additional detail regarding our critical accounting policies and estimates, refer to the Company's
Annual Report on Form 10-K for the year ended December 31, 2022. There have been no material changes to these policies or estimates as of
March 31, 2023.

Recently Issued Accounting Pronouncements

Refer to recently issued accounting pronouncements within Note 2: New Accounting Standards of the Notes to the Condensed Consolidated
Financial Statements.

Items Affecting Comparability

When reading our financial statements and the information included in this Quarterly Report, it should be considered that we have experienced,
and continue to experience, several material trends and uncertainties that have affected our financial condition and results of operations and
could affect future performance. We believe that the following material trends and uncertainties are important to understand the variability of our
historical earnings and cash flows and any potential future variability.

Macroeconomic Conditions

Our results of operations are significantly impacted by economic trends, government policies and the global and regional real estate markets.
These include the following: overall economic activity, volatility of the financial markets, changes in interest rates, inflation, pressure on the global
banking system, the impact of tax and regulatory policies, the cost and availability of credit, changes in employment rates, demand for
commercial real estate, and the geopolitical environment including the Russia-Ukraine conflict.

Our diversified operating model helps to partially mitigate the negative effect of difficult market conditions on our margins as a substantial portion
of our costs are variable compensation expenses, specifically commissions and bonuses paid to our professionals in our Leasing and Capital
markets service lines. Nevertheless, ongoing adverse economic trends could pose significant risks to our operating performance and financial
condition.

Acquisitions

Our results include the incremental impact of completed transactions from the date of acquisition, which may impact the comparability of our
results on a year-over-year basis. Additionally, there is generally an adverse impact on net income for a period of time after the completion of an
acquisition driven by transaction-related and integration expenses. We have historically used strategic and in-fill acquisitions, as well as joint
ventures, to add new service capabilities, to increase our scale within existing capabilities and to expand our presence in new or existing
geographic regions globally. We believe that strategic acquisitions and partnerships will increase revenue, provide cost synergies and generate
incremental income in the long term.

Seasonality

A significant portion of our revenue is seasonal, especially for service lines such as Leasing and Capital markets. This impacts the comparison of
our financial condition and results of operations on a quarter-by-quarter basis. Generally, our industry is focused on completing transactions by
calendar year-end with a significant concentration of activity in the last quarter of the calendar year while certain expenses are recognized more
evenly throughout the calendar year. Historically, our revenue and operating income typically tend to be lowest in the first quarter, and highest in
the fourth quarter of each year. The Property, facilities and project management service line partially mitigates this intra-year seasonality, due to
the recurring nature of this service line, which generates more stable revenues throughout the year.

International Operations

Our business consists of service lines operating in multiple regions inside and outside of the U.S. Our international operations expose us to
global economic trends as well as foreign government tax, regulatory and policy measures.
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Additionally, outside of the U.S., we generate earnings in other currencies and are subject to fluctuations relative to the U.S. dollar (“USD”). As
we continue to grow our international operations, these currency fluctuations, most notably the Australian dollar, euro and British pound sterling,
have the potential to positively or adversely affect our operating results measured in USD. It can be difficult to compare period-over-period
financial statements when the movement in currencies against the USD does not reflect trends in the local underlying business as reported in its
local currency.

In order to assist our investors and improve comparability of results, we present the year-over-year changes in certain of our non-GAAP financial
measures, such as Fee-based operating expenses and Adjusted EBITDA, in "local" currency. The local currency change represents the year-
over-year change assuming no movement in foreign exchange rates from the prior year. We believe that this provides our management and
investors with a better view of comparability and trends in the underlying operating business.

Key Performance Measures

We regularly review a number of metrics to evaluate our business, measure our progress and make strategic decisions. The measures include
Segment operating expenses, Fee-based operating expenses, Adjusted EBITDA, Adjusted EBITDA margin and local currency. Certain of these
metrics are non-GAAP measures currently utilized by management to assess performance, and we disclose these measures to investors to
assist them in providing a meaningful understanding of our performance. See "Use of Non-GAAP Financial Measures" and "Results of
Operations" below.
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Use of Non-GAAP Financial Measures
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; and

iii. 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
titted 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, cost savings initiatives, and other non-
recurring items. Segment operating expenses 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, unrealized (gains) / losses on
investments, acquisition related costs and efficiency initiatives, cost savings initiatives, and other non-recurring 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.

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.
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Results of Operations

The following table sets forth items derived from our Condensed Consolidated Statements of Operations for the three months ended March 31,

2023 and 2022 (in millions):

Revenue:
Property, facilities and project management
Leasing
Capital markets
Valuation and other
Total service line fee revenue!"
Gross contract reimbursables®

Total revenue

Costs and expenses:
Cost of services provided to clients
Cost of gross contract reimbursables
Total costs of services
Operating, administrative and other
Depreciation and amortization
Restructuring, impairment and related charges
Total costs and expenses
Operating (loss) income
Interest expense, net of interest income
Earnings from equity method investments
Other expense, net
(Loss) earnings before income taxes
(Benefit from) provision for income taxes
Net (loss) income
Net (loss) income margin

Adjusted EBITDA
Adjusted EBITDA margin®

n.m. not meaningful

Three Months Ended March 31,

% Change in Local

2023 2022 % Change in USD Currency
896.8 $ 840.9 7% 8 %
362.5 454.7 (20)% (19)%
142.8 288.9 (51)% (50)%
101.9 120.3 (15)% (12)%
1,504.0 1,704.8 (12)% (10)%
745.3 626.2 19 % 20 %
2,2493 $ 2,331.0 (4)% (2)%
1,162.3 § 1,234.3 (6)% (4)%
745.3 626.2 19 % 20 %
1,907.6 1,860.5 3% 4 %
315.9 293.4 8 % 10 %
36.9 40.6 (9)% (8)%
7.2 1.2 n.m. n.m.
2,267.6 2,195.7 3% 5%
(18.3) 135.3 n.m. n.m.
(76.8) (43.2) 78 % 81 %
11.9 16.9 (30)% (29)%
(6.0) (32.9) (82)% (84)%
(89.2) 76.1 n.m. n.m.
(12.8) 30.6 n.m. n.m.
(76.4) $ 455 n.m. n.m.
(3.4)% 2.0%
609 $ 214.4 (72)% (71)%
4.0 % 12.6 %

() Service line fee revenue represents revenue for fees generated from each of our service lines.

@ Gross contract reimbursables reflects revenue from clients which have substantially no margin.

©) Adjusted EBITDA margin is measured against Total service line fee revenue.
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Adjusted EBITDA is calculated as follows (in millions):

Net (loss) income

Add/(less):
Depreciation and amortization
Interest expense, net of interest income
(Benefit from) provision for income taxes
Unrealized loss on investments, net("
Integration and other costs related to merger®
Pre-IPO stock-based compensation
Acquisition related costs and efficiency initiatives(®)
Cost savings initiatives)
Other®

Adjusted EBITDA

Three Months Ended March 31,

2023 2022
(76.4) $ 455
36.9 40.6
76.8 432
(12.8) 30.6
10.7 215
2.4 3.6
— 0.7
6.6 17.2
15.0 —
17 11.5
60.9 $ 214.4

() Represents net unrealized losses on fair value investments during the three months ended March 31, 2023 and 2022 primarily related to our investment in WeWork.

@ Integration and other costs related to merger reflects the non-cash amortization expense of certain merger related retention awards that will be amortized through 2026, and the

non-cash amortization expense of merger related deferred rent and tenant incentives which will be amortized through 2028.

® Includes internal and external consulting costs incurred to implement certain distinct operating efficiency initiatives which include significant company-wide changes to realign our
organization to allow the Company to be a more agile partner to its clients, and vary in frequency, amount and occurrence based on factors specific to each initiative. In addition,

this includes certain direct costs incurred in connection with acquiring businesses.

@) Cost savings initiatives primarily reflects severance and employment related costs actioned in 2023 to reduce headcount across select roles to help optimize our workforce given

the current macroeconomic conditions and operating environment.

©) Other primarily includes non-cash stock-based compensation expense associated with certain one-time retention awards. For the three months ended March 31, 2022, Other

includes a loss of $13.8 million related to the disposal of operations in Russia.

Below is a summary of Total costs and expenses (in millions):

Americas Fee-based operating expenses
EMEA Fee-based operating expenses
APAC Fee-based operating expenses
Cost of gross contract reimbursables
Segment operating expenses
Depreciation and amortization
Integration and other costs related to merger(")
Pre-IPO stock-based compensation
Acquisition related costs and efficiency initiatives®
Cost savings initiatives®)
Other
Total costs and expenses

Three Months Ended March 31,

2023 2022
1,0294 $ 1,086.7
186.1 200.5
247.0 2228
7453 626.2
2,207.8 2,136.2
36.9 406
24 36

— 0.7

6.6 17.2
15.0 —
a1 (26)
2,267.6 $ 2,195.7

(M Integration and other costs related to merger reflects the non-cash amortization expense of certain merger related broker retention awards that will be amortized through 2026,

and the non-cash amortization expense of merger related deferred rent and tenant incentives which will be amortized through 2028.

@ Includes internal and external consulting costs incurred to implement certain distinct operating efficiency initiatives which include significant company-wide changes to realign our
organization to allow the Company to be a more agile partner to its clients, and vary in frequency, amount and occurrence based on factors specific to each initiative. In addition,

this includes certain direct costs incurred in connection with acquiring businesses.

() Cost savings initiatives primarily reflects severance and employment related costs actioned in 2023 to reduce headcount across select roles to help optimize our workforce given

the current macroeconomic conditions and operating environment.
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Three months ended March 31, 2023 compared to the three months ended March 31, 2022
Revenue

Revenue of $2.2 billion decreased $81.7 million or 4% compared to the three months ended March 31, 2022, primarily driven by the Americas,
which decreased 4%. This decline was principally driven by a 32% reduction in brokerage revenue, as a challenging macroeconomic
environment continues to adversely affect commercial real estate transaction volumes and occupier decision making. Valuation and other also
declined 15% as a result of lower activity in our valuation business, stemming from a slowdown in transactions. In addition, we experienced
unfavorable movements in foreign currency of $32.4 million or 2% compared to the first quarter of 2022 as a result of a stronger USD. Partially
offsetting these trends was the continued growth of our Property, facilities and project management service line, namely our facilities
management and project management businesses, and Gross contract reimbursables revenue, which were up 7% and 19%, respectively.

Costs of services

Costs of services of $1.9 billion increased $47.1 million or 3% compared to the three months ended March 31, 2022. Cost of services provided to
clients decreased 6% principally due to lower commissions as a result of lower brokerage revenue. Cost of gross contract reimbursables
increased 19% driven by the continued growth of our Property, facilities and project management service line.

Operating, administrative and other

Operating, administrative and other expenses of $315.9 million increased by $22.5 million or 8% compared to the three months ended March 31,
2022, primarily due to higher employment costs.

Restructuring, impairment and related charges

Restructuring, impairment and related charges were $7.2 million, an increase of $6.0 million compared to the three months ended March 31,
2022. This increase principally reflects the increase in severance and employment-related costs and impairment charges as a result of cost
savings initiatives implemented in late 2022 and early 2023, including a reduction in headcount across select roles to help optimize our
workforce given the current macroeconomic conditions and operating environment.

Interest expense, net of interest income

Interest expense, net of interest income of $76.8 million increased $33.6 million or 78% compared to the three months ended March 31, 2022,
primarily related to the refinancing of a portion of the borrowings under our 2018 Credit Agreement in January 2023 (see Note 9: Long-Term Debt
and Other Borrowings in the Notes to the Condensed Consolidated Financial Statements for further information). In connection with this
refinancing transaction, the Company recognized a loss on debt extinguishment of $16.9 million, consisting of unamortized deferred financing
costs and certain new transaction costs paid to creditors, as well as $4.7 million of new transaction costs expensed directly in the first quarter of
2023. The increase in interest expense was also partially driven by higher variable interest rates on our debt compared to the first quarter of
2022.

Earnings from equity method investments

Earnings from equity method investments of $11.9 million decreased by $5.0 million compared to the three months ended March 31, 2022,
primarily due to a decline in earnings recognized from our equity method investment with Greystone due to lower lending volumes.

Other expense, net

Other expense of $6.0 million decreased by $26.9 million or 82% compared to the three months ended March 31, 2022, principally driven by
lower net unrealized losses on our fair value investments, primarily related to our investment in WeWork. In addition, the Company recognized a
loss of $13.8 million in the first quarter of 2022 related to the disposal of our operations in Russia.
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(Benefit from) provision for income taxes

Benefit from income taxes for the first quarter of 2023 was $12.8 million on a loss before income taxes of $89.2 million. For the first quarter of
2022, the provision for income taxes was $30.6 million on earnings before income taxes of $76.1 million. The decrease in income tax expense
was primarily driven by lower earnings, the utilization of net operating losses and foreign tax credits in 2023 and changes in the jurisdictional mix
of earnings, resulting in an effective tax rate of 14.3% for the three months ended March 31, 2023.

Net (loss) income and Adjusted EBITDA

Net loss of $76.4 million during the three months ended March 31, 2023 principally reflects the decline in Leasing and Capital markets revenue
of 20% and 51%, respectively, as well as lower volumes in our Greystone equity method investment. Additionally, higher operating expenses as
a result of prior year investments and cost inflation, and a loss on debt extinguishment also contributed to the year over year decline.

Adjusted EBITDA of $60.9 million decreased by $153.5 million or 72%, driven by the same factors impacting Net loss discussed above, with the
exception of the loss on debt extinguishment.

Segment Operations

We report our operations through the following segments: (1) Americas, (2) EMEA and (3) APAC. The Americas consists of operations located in
the United States, Canada and key markets in Latin America. EMEA includes operations in the United Kingdom, France, Netherlands and other
markets in Europe and the Middle East. APAC includes operations in Australia, Singapore, China and other markets in the Asia Pacific region.

For segment reporting, Service line fee revenue represents revenue for fees generated from each of our service lines. Gross contract
reimbursables reflect revenue paid by clients which have substantially no margin. Our measure of segment results, Adjusted EBITDA, excludes
depreciation and amortization, as well as integration and other costs related to merger, pre-IPO stock-based compensation, unrealized (gains) /
losses on investments, acquisition related costs and efficiency initiatives, cost savings initiatives, and other non-recurring items.
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Americas Results

The following table summarizes our results of operations by our Americas operating segment for the three months ended March 31, 2023 and

2022 (in millions):

Revenue:

Property, facilities and project management

Leasing

Capital markets

Valuation and other
Total service line fee revenue!"
Gross contract reimbursables®

Total revenue
Costs and expenses:

Americas Fee-based operating expenses
Cost of gross contract reimbursables

Segment operating expenses
Net (loss) income

Adjusted EBITDA

n.m. not meaningful

() Service line fee revenue represents revenue for fees generated from each of our service lines.
@) Gross contract reimbursables reflects revenue from clients which have substantially no margin.

Americas: Three months ended March 31, 2023 compared to the three months ended March 31, 2022

Three Months Ended March 31,

% Change in Local

2023 2022 % Change in USD

628.4 591.1 6 % 7%
295.4 368.2 (20)% (20)%
118.8 241.3 (51)% (51)%
33.0 47.3 (30)% (29)%
1,075.6 1,247.9 (14)% (14)%
644.4 537.4 20 % 20 %
1,720.0 1,785.3 (4)% (3)%
1,029.4 1,086.7 (5)% (5)%
644.4 537.4 20 % 20 %
1,673.8 1,624.1 3% 3%
(40.5) 57.1 n.m. n.m.
56.7 176.1 (68)% (68)%

Americas revenue in the first quarter of 2023 was $1.7 billion, a decrease of $65.3 million or 4% from the first quarter of 2022. This decline was

principally driven by lower Leasing and Capital markets revenue which were down 20% and 51%, respectively, due to a less constructive

macroeconomic environment which resulted in lower transaction volumes. Valuation and other also declined 30% as a result of lower activity in

our valuation business, stemming from a slowdown in transactions. Partially offsetting these declines was growth in Property, facilities and
project management revenue and Gross contract reimbursables of 6% and 20%, respectively.

Fee-based operating expenses of $1.0 billion decreased 5% principally due to lower commissions expense associated with lower brokerage

revenue.

Adjusted EBITDA of $56.7 million decreased $119.4 million or 68%, primarily driven by declines in Leasing and Capital markets revenue, a

decline in earnings from our equity method investment with Greystone due to lower lending volumes, and higher operating expenses as a result

of prior year investments and cost inflation.
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EMEA Results

The following table summarizes our results of operations by our EMEA operating segment for the three months ended March 31, 2023 and 2022
(in millions):

Three Months Ended March 31,

% Change in Local

2023 2022 % Change in USD Currency

Revenue:

Property, facilities and project management $ 86.8 $ 93.6 (7) % (2)%

Leasing 40.3 493 (18) % (14)%

Capital markets 13.6 28.8 (53) % (50)%

Valuation and other 42.2 43.7 3) % 4 %
Total service line fee revenue!" 182.9 215.4 (15) % (10)%
Gross contract reimbursables® 22.3 223 0 % 7 %
Total revenue $ 2052 $ 2377 (14) % (8)%
Costs and expenses:
EMEA Fee-based operating expenses $ 186.1 $ 200.5 (7) % (1%
Cost of gross contract reimbursables 22.3 22.3 0 % 6 %
Segment operating expenses $ 2084 $ 222.8 (6) % 0%
Net loss $ (24.3) $ (20.3) 20 % 3%
Adjusted EBITDA $ (2.1) $ 16.7 n.m. n.m.

n.m. not meaningful
(" Service line fee revenue represents revenue for fees generated from each of our service lines.
@ Gross contract reimbursables reflects revenue from clients which have substantially no margin.

EMEA: Three months ended March 31, 2023 compared to the three months ended March 31, 2022

EMEA revenue in the first quarter of 2023 was $205.2 million, a decrease of $32.5 million or 14% from the first quarter of 2022. Excluding the
unfavorable impact of foreign currency of $14.0 million, EMEA revenue declined by 8% on a local currency basis. The decline was principally
driven by lower Leasing and Capital markets revenue which were down 14% and 50%, respectively, on a local currency basis, due to a less
constructive macroeconomic environment which resulted in lower transaction volumes. Partially offsetting these declines was growth in Valuation
and other of 4% on a local currency basis.

Fee-based operating expenses of $186.1 million decreased 1% on a local currency basis principally due to lower variable costs associated with
revenue decreases in our Property, facilities and project management service line.

Adjusted EBITDA was a loss of $2.1 million, a decline of $18.8 million compared to the first quarter of 2022, primarily driven by lower brokerage
activity and lower revenue in Property, facilities and project management.
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APAC Results

The following table summarizes our results of operations by our APAC operating segment for the three months ended March 31, 2023 and 2022
(in millions):

Three Months Ended March 31,

% Change in Local

2023 2022 % Change in USD Currency

Revenue:

Property, facilities and project management $ 1816 $ 156.2 16 % 20 %

Leasing 26.8 37.2 (28)% (23)%

Capital markets 104 18.8 (45)% (42)%

Valuation and other 26.7 29.3 (9)% (4)%
Total service line fee revenue(") 245.5 241.5 2% 6 %
Gross contract reimbursables® 78.6 66.5 18 % 27 %
Total revenue $ 3241 $ 308.0 5% 10 %
Costs and expenses:
APAC Fee-based operating expenses $ 2470 $ 222.8 1% 16 %
Cost of gross contract reimbursables 78.6 66.5 18 % 26 %
Segment operating expenses $ 3256 $ 289.3 13 % 18 %
Net (loss) income $ (11.6) $ 8.7 n.m. n.m.
Adjusted EBITDA $ 63 $ 216 71)% (69)%

n.m. not meaningful
(™ Service line fee revenue represents revenue for fees generated from each of our service lines.
@ Gross contract reimbursables reflects revenue from clients which have substantially no margin.

APAC: Three months ended March 31, 2023 compared to the three months ended March 31, 2022

APAC revenue in the first quarter of 2023 was $324.1 million, an increase of $16.1 million or 5% from the first quarter of 2022. Excluding the
unfavorable impact of foreign currency of $13.9 million, APAC revenue increased 10% on a local currency basis. Revenue growth in Property,
facilities and project management of 20%, on a local currency basis, was partially offset by declines in Leasing and Capital markets revenue of
23% and 42%, respectively, on a local currency basis, primarily due to a less constructive macroeconomic environment which resulted in lower
transaction volumes.

Fee-based operating expenses of $247.0 million increased 16% on a local currency basis principally due to higher variable costs associated with
revenue growth in our Property, facilities and project management service line.

Adjusted EBITDA of $6.3 million decreased $15.3 million, primarily driven by declines in Leasing and Capital markets revenue and government
subsidies in the prior year.
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Liquidity and Capital Resources

Our primary sources of liquidity are cash flows from operations, available cash reserves and debt capacity under our available credit facilities.
Our primary uses of liquidity are operating expenses, acquisitions, investments and debt payments.

While macroeconomic challenges and geopolitical uncertainty are present, we believe that we have maintained sufficient liquidity to satisfy our
working capital and other funding requirements, including capital expenditures, and expenditures for human capital and contractual obligations,
with operating cash flow and, as necessary, cash on hand and borrowings under our revolving credit facility. We continually evaluate
opportunities to obtain, retire or restructure our debt, credit facilities or financing arrangements for strategic reasons or to obtain additional
financing to fund investments, operations and obligations to further strengthen our financial position.

We have historically relied on our operating cash flow to fund our working capital needs and ongoing capital expenditures on an annual basis.
Our operating cash flow is seasonal—typically lowest in the first quarter of the year, when revenue is lowest, and greatest in the fourth quarter of
the year, when revenue is highest. The seasonal nature of our operating cash flow can result in a mismatch with funding needs, which we
manage using available cash on hand and, as necessary, borrowings under our revolving credit facility or A/R Securitization program.

In the absence of a large strategic acquisition or other extraordinary events, we believe our cash on hand, cash flow from operations and
availability under our revolving credit facility will be sufficient to meet our anticipated cash requirements for the foreseeable future, and at a
minimum for the next 12 months. We may seek to take advantage of opportunities to refinance existing debt instruments, as we have done in the
past, with new debt instruments at interest rates, maturities and terms we consider attractive.

As of March 31, 2023, the Company had $1.6 billion of liquidity, consisting of cash and cash equivalents of $0.5 billion and availability on our
undrawn revolving credit facility of $1.1 billion.

As a professional services firm, funding our operating activities is not capital intensive. Total capital expenditures for the three months ended
March 31, 2023 was $10.0 million.

Off-Balance Sheet Arrangements

The Company is party to an off-balance sheet A/R Securitization arrangement whereby it continuously sells trade receivables to an unaffiliated
financial institution. Receivables are derecognized from our balance sheet upon sale, for which we receive cash payment and record a deferred
purchase price receivable. This program also gives the Company access to a $200.0 million credit investment limit. As of March 31, 2023, the
Company had $90.0 million drawn on the investment limit. The A/R Securitization terminates on June 20, 2023, unless extended or an earlier
termination event occurs, and we currently intend to extend the program. Refer to Note 13: Accounts Receivable Securitization of the Notes to
the Condensed Consolidated Financial Statements for further information.

Historical Cash Flows

Three Months Ended March 31,

Cash Flow Summary 2023 2022

Net cash used in operating activities $ (221.5) $ (158.2)
Net cash provided by investing activities 73.3 36.3
Net cash used in financing activities (42.8) (35.9)
Effects of exchange rate fluctuations on cash, cash equivalents and restricted cash 2.5 (4.3)
Total change in cash, cash equivalents and restricted cash $ (188.5) $ (162.1)
Operating Activities

We used $221.5 million of cash for operating activities during the three months ended March 31, 2023, an increase of $63.3 million compared to
the three months ended March 31, 2022. For the three months ended March 31, 2023, we used net working capital for operations of $243.0
million, a decrease of $43.6 million compared to the three months ended March 31, 2022. The reduction in our use of net working capital was
principally driven by decreases in trade receivables as a result of brokerage revenue declines and lower commission payments. In addition, the
lower use of cash flows from operating activities was driven by a decline in net (loss) income of $121.9 million.
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Investing Activities

We generated $73.3 million of cash from investing activities during the three months ended March 31, 2023, which primarily reflects a $90.0
million draw on the investment limit under our A/R Securitization program, offset by capital expenditures of $10.0 million and investments in
equity securities of $4.8 million.

Financing Activities

We used $42.8 million of cash for financing activities during the three months ended March 31, 2023, an increase of $6.9 million from the prior
year period, primarily driven by debt issuance costs associated with the refinancing of a portion of the borrowings under our 2018 Credit
Agreement in January 2023, partially offset by lower net settliement of equity awards for payment of employee related taxes.

Indebtedness

Refer to Note 9: Long-Term Debt and Other Borrowings and Note 8: Derivative Financial Instruments and Hedging Activities of the Notes to the
Condensed Consolidated Financial Statements for further discussion.

Item 3. Quantitative and Qualitative Disclosures About Market Risk
Market and Other Risk Factors
Market Risk
The principal market risks we are exposed to are:
i. interest rates on debt obligations; and
ii. foreign exchange risk.

We manage these risks primarily by managing the amount, sources and duration of our debt funding and by using various derivative financial
instruments such as interest rate hedges or foreign currency contracts. We enter into derivative instruments with trusted and diverse
counterparties to reduce credit risk. These derivative instruments are strictly used for risk management purposes and, accordingly, are not used
for trading or speculative purposes.

Interest Rate Risk

We are exposed to interest rate volatility with regard to our 2018 First Lien Loan and revolving credit facility. We manage this interest rate risk by
entering into interest rate derivative agreements to attempt to hedge the variability of future interest payments driven by fluctuations in interest
rates.

Our 2018 First Lien Loan bears interest at a variable rate that the Company may select per the terms of the 2018 Credit Agreement. As of March
31, 2023, we elected to use an annual rate equal to 1-month LIBOR plus 2.75% for the 2025 Tranche and elected to use an annual rate equal to
1-month Term SOFR, plus 0.10% (which sum is subject to a minimum floor of 0.50%), plus 3.25% for the 2030 Tranche. Our 2020 Notes bear
interest at an annual fixed rate of 6.75%.

We continually assess interest rate sensitivity to estimate the impact of rising short-term interest rates on our variable rate debt. Our interest rate
risk management strategy is focused on limiting the impact of interest rate changes on earnings and cash flows to lower our overall borrowing
cost. Historically, we have maintained the majority of our overall interest rate exposure on a fixed-rate basis. In order to achieve this, we have
entered into derivative financial instruments such as interest rate swap agreements when appropriate and will continue to do so as appropriate.

Foreign Exchange Risk

Our foreign operations expose us to fluctuations in foreign exchange rates. These fluctuations may impact the value of our cash receipts and
payments in terms of USD, our reporting currency. Refer to the discussion of international operations included in “Management’s Discussion and
Analysis of Financial Condition and Results of Operations” for further detail.
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Our foreign exchange risk management strategy is achieved by establishing local operations in the markets that we serve, invoicing customers
in the same currency in which costs are incurred and the use of derivative financial instruments such as foreign currency forward contracts.
Translating expenses incurred in foreign currencies into USD offsets the impact of translating revenue earned in foreign currencies into USD. We
enter into forward foreign currency exchange contracts to manage currency risks associated with intercompany transactions and cash
management.

Refer to Note 8: Derivative Financial Instruments and Hedging Activities of the Notes to the Condensed Consolidated Financial Statements for
additional information about interest rate and foreign currency risks managed through derivative activities and notional amounts of underlying
hedged items.

Item 4. Controls and Procedures
Disclosure Controls and Procedures

Rules 13a-15 and 15d-15 of the U.S. Securities Exchange Act of 1934, as amended (the "Exchange Act") require that we conduct an evaluation
of the effectiveness of our disclosure controls and procedures as of the end of the period covered by this Quarterly Report. This evaluation is
designed to ensure that all corporate disclosures are complete and accurate in all material respects. The evaluation is further designed to ensure
that all information required to be disclosed in our SEC reports is accumulated and communicated to management to allow timely decisions
regarding required disclosures to be recorded, processed, summarized and reported within the time periods and in the manner specified in the
SEC'’s rules and forms. Any controls and procedures, no matter how well designed and operated, can provide only reasonable assurance of
achieving the desired control objectives. Our Chief Executive Officer and Chief Financial Officer supervise and participate in this evaluation, and
they are assisted by other members of our Disclosure Committee.

We conducted the required evaluation, and our Chief Executive Officer and Chief Financial Officer have concluded that our disclosure controls
and procedures (as defined by Exchange Act Rules 13a-15(e) and 15d-15(e)) were effective as of March 31, 2023 to accomplish their objectives
with reasonable assurance.

Changes in Internal Control Over Financial Reporting

There was no change in our internal control over financial reporting, as defined in Rule 13a-15(f) under the Exchange Act, that occurred during
the quarter ended March 31, 2023 that has materially affected, or is reasonably likely to materially affect, our internal control over financial
reporting.
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PART Il - OTHER INFORMATION

Item 1. Legal Proceedings

From time to time, we are party to a number of pending or threatened lawsuits arising out of, or incident to, the ordinary course of our business.
There have been no material changes to our legal proceedings as previously disclosed in our Annual Report on Form 10-K for the year ended
December 31, 2022. Refer to Note 10: Commitments and Contingencies of the Notes to the Condensed Consolidated Financial Statements
included in Part |, Item 1 in this Quarterly Report for information regarding legal proceedings.

Item 1A. Risk Factors

There have been no material changes to our risk factors as previously disclosed in our Annual Report on Form 10-K for the year
ended December 31, 2022.

Item 2. Unregistered Sales of Equity Securities and Use of Proceeds

None.

Item 3. Defaults Upon Senior Securities

None.

Item 4. Mine Safety Disclosures

Not applicable.

Item 5. Other Information
Disclosure Channels to Disseminate Information

Cushman & Wakefield investors and others should note that we announce material information to the public about the Company through a
variety of means, including the Company's website, press releases and SEC filings, in order to achieve broad, non-exclusionary distribution of
information to the public. We encourage investors and others to review the information we make public, as such information could be deemed to
be material information.
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Item 6. Exhibits

Exhibit Number

EXHIBIT INDEX

Description of Exhibit

Method of Filing

Amendment No. 4 to the Credit Agreement, dated as of January 31, 2023, among Cushman &

Wakefield U.S. Borrower, LLC (f/k/a DTZ U.S. Borrower, LLC), DTZ UK Guarantor Limited,
JPMorgan Chase Bank, N.A. as administrative agent and lender, the other lenders party
thereto, and, solely for purposes of Section 2.05 thereof, the subsidiary guarantors party

Offer Letter, effective as of January 1, 2022, by and between Cushman & Wakefield Global,
Inc. and Andrew McDonald*

Form of 2023 Restricted Stock Unit Grant Agreement*

Certification by Chief Executive Officer pursuant to Rule 13a-14(a) or Rule 15d-14(a) of the
Securities Exchange Act of 1934 and Section 302 of the Sarbanes-Oxley Act of 2002

Certification by Chief Financial Officeré)ursuant to Rule 13a-14(a) or Rule 15d-14(a) of the
Securities Exchange Act of 1934 and Section 302 of the Sarbanes-Oxley Act of 2002

Certification of Chief Executive Officer pursuant to 18 U.S.C. Section 1350, as adopted
pursuant to Section 906 of the Sarbanes-Oxley Act of 2002

Certification of Chief Financial Officer Pursuant to 18 U.S.C. Section 1350 as adopted
pursuant to Section 906 of the Sarbanes-Oxley Act of 2002

XBRL Instance Document

XBRL Taxonomy Extension Schema Document

XBRL Taxonomy Extension Calculation Linkbase Document
XBRL Taxonomy Extension Definition Linkbase Document
XBRL Taxonomy Extension Label Linkbase Document

XBRL Taxonomy Extension Presentation Linkbase Document
XBRL Cover Page Interactive Data File

* Indicates management contract or compensatory plan or arrangement.
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February 1, 2023

Incorporated by reference to Exhibit 10.2 to the
Registrant’'s Current Report on Form 8-K filed on
October 1, 2021

Filed herewith

Filed herewith

Filed herewith

Furnished herewith

Furnished herewith


https://content.edgar-online.com/ExternalLink/EDGAR/0001193125-23-021637.html?hash=64de57a8f0570453521b975f4705b2ccabd3f083a2b119997513c710828f9190&dest=d422009dex101_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001193125-21-288918.html?hash=c3d4c5e3015b560a9d0dedc9387158a55ea504c838ad53da25a02a7c2b7bf744&dest=d144111dex102_htm
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Signatures

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

CUSHMAN & WAKEFIELD plc

Date: May 4, 2023
/s/ Neil Johnston

Neil Johnston

Chief Financial Officer (Authorized Signatory and Principal
Financial and Accounting Officer)
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Exhibit 10.3

AMENDED & RESTATED CUSHMAN & WAKEFIELD PLC
2018 OMNIBUS MANAGEMENT SHARE AND CASH INCENTIVE PLAN

TIME AND PERFORMANCE-BASED RESTRICTED STOCK UNIT
GRANT AGREEMENT

THIS AGREEMENT, made as of [ ] (the “Agreement”), by and between Cushman & Wakefield plc (“C&W”), and [ ]
(the “Participant™).

WHEREAS, C&W has adopted the Amended & Restated Cushman & Wakefield plc 2018 Omnibus Management Share and
Cash Incentive Plan (as such may be amended from time to time, the “Plan”) to promote the interests of the Company and its
shareholders by providing certain employees, consultants or independent contractors of the Company with incentives and rewards to
encourage them to continue in the service of the Company; and

WHEREAS, Section 7 of the Plan provides for the grant of Other Share-Based Awards, including restricted stock units or
“RSUs”.

NOW, THEREFORE, in consideration of the premises and the mutual covenants hereinafter set forth, the parties hereto
hereby agree as follows:

1. Grant of RSUs. Pursuant to, and subject to, the terms and conditions set forth herein and in the Plan, C&W hereby
grants to the Participant [ ] RSUs, 50% of which are Time-Vested RSUs subject to Section 4(a) below, and 50% of which are
Performance-Vested RSUs subject to Section 4(b) and Exhibit A. Each RSU represents the right to receive one Ordinary Share
subject to the terms of this Agreement and the Plan.

2. Grant Date. The “Grant Date” of the RSUs hereby granted is [ ].

3. Incorporation of the Plan. All terms, conditions and restrictions of the Plan are incorporated herein and made part
hereof as if stated herein. If there is any conflict between the terms and conditions of the Plan and this Agreement, the terms and
conditions of the Plan shall govern. Unless otherwise indicated herein, all capitalized terms used herein shall have the meanings
given to such terms in the Plan.

4. Vesting and Settlement.

(a) Time-Vested RSUs. The “Time-Vested RSUs” will vest in one-third (1/3) installments on each of the first three (3)
anniversaries of the Grant Date, subject to the Participant’s continuing Employment through each such anniversary, such that 100%
of the Time-Vested RSUs will vest if the Participant remains continuously employed through the third (3rd) anniversary of the Grant
Date.

(i) Termination of Employment due to Death or Disability. Subject to the terms of this Agreement, in the event the
Participant’s Employment is terminated due to the Participant’s death or Disability, the Time-Vested RSUs shall vest
immediately as of such termination to the extent not otherwise vested; provided, however, that if such termination of
Employment occurs prior to the first anniversary of the Grant Date, the number of Time-Vested RSUs that vest will be
prorated for the number of completed months of Employment, divided by 36.

(i1) Change in Control. In the event that in connection with a Change in Control the acquirer does not agree to assume
in writing, on substantially the same terms, the Time-Vested RSUs and the obligations hereunder, the Time-Vested RSUs
will vest as



of immediately prior to such Change in Control to the extent not otherwise vested, subject to the Participant’s continuing
Employment through such vesting event.

(b) Performance-Vested RSUs. The “Performance-Vested RSUs” will vest from 0% to 200% based on (i) satisfaction of the
performance targets during each applicable three-year performance period, as set forth in Exhibit A, and (ii) the Participant’s
continuing Employment throughout such applicable performance period. Of the Participant’s Performance-Vested RSUs, 50% will
be subject to the “Strategic Cost Efficiency” performance target and 50% will be subject to the “Adjusted Free Cash Flow”
performance target, as provided in Exhibit A, with each subject to a TSR Modifier as provided in Exhibit A.

(i) Termination of Employment due to Death or Disability. Subject to the terms of this Agreement, in the event the
Participant’s Employment is terminated due to the Participant’s death or Disability, the Performance-Vested RSUs shall
vest immediately as of such termination at the Target level of performance; provided, however that if such termination of
Employment occurs prior to the first anniversary of the Grant Date, the number of Performance-Vested RSUs that vest
will be prorated for the number of completed months of Employment during the applicable performance period.

(i1) Change in Control. In the event that, in connection with a Change in Control, the acquirer does not assume the
Performance-Vested RSUs and the obligations hereunder on substantially the same or equitably adjusted terms, the
Performance-Vested RSUs will vest as of immediately prior to such Change in Control, subject to the Participant’s
continuing Employment through such vesting event, at the performance levels set forth in Exhibit A. In the event that, in
connection with a Change in Control, the acquirer does assume the Performance-Vested RSUs and the obligations
hereunder on substantially the same or equitably adjusted terms, the Performance-Vested RSUs will vest at the
performance levels and subject to the terms set forth in Exhibit A.

(©) Settlement. Subject to all the terms and conditions set forth in this Agreement and the Plan, settlement of the vested
RSUs shall be in Ordinary Shares, and shall occur no later than sixty (60) days following the applicable vesting date (such date, the
“Settlement Date”). Notwithstanding the foregoing, subject to the consent of the Company and otherwise the Participant’s eligibility
to participate in and satisfaction of any other requirements of any Company plan providing for the deferral of income, the Participant
may elect to defer settlement of any RSUs for an additional period beyond the Settlement Date described in the preceding sentence
(in which case, the date to which settlement is deferred shall be the Settlement Date).

5. Rights as Shareholder. Upon and following the Settlement Date and the entry of such settlement on the books of
C&W or its transfer agents or registrars, the Participant shall be the record owner of the Ordinary Shares and shall be entitled to all
of the rights of a shareholder of C&W, including the right to vote such Ordinary Shares and receive all dividends or other
distributions thereafter paid with respect to such Ordinary Shares.

6. Forfeiture. RSUs that have not become vested as of the date the Participant’s Employment terminates and all RSUSs,
whether or not vested, in the event of termination for Cause, shall immediately be forfeited on such date, and the Participant shall
have no further rights with respect thereto.

7. Restrictions. Subject to any exceptions set forth in this Agreement or the Plan, until the Settlement Date, the RSUs or
the rights represented thereby may not be sold, assigned, transferred, pledged, hypothecated or otherwise disposed of. No purported
sale, assignment,



transfer, pledge, hypothecation or other disposal of the RSUs, or the rights represented thereby, whether voluntary or involuntary, by
operation of law or otherwise will vest in the assignee or transferee any interest or right herein whatsoever, but immediately upon
such purported sale, assignment, transfer, pledge, hypothecation or other disposal, the RSUs will be forfeited by the Participant and
all of the Participant’s rights to such RSUs shall immediately terminate without any payment or consideration from the Company.

8. Restrictive Covenants. Unless otherwise determined by the Committee in its sole discretion, by accepting the RSUs,
the Participant acknowledges that the Participant is bound by the following restrictive covenants (the “Restrictive Covenants™):

(a) Except to the extent (1) expressly authorized in writing by the Company or (2) required by law or any legal process,
the Participant shall not at any time during the Participant’s Employment with the Company or following the date the Participant’s
Employment terminates use, disseminate, disclose or divulge to any person or to any firm, corporation, association or other business
entity, Confidential Information (as defined in Section 20) or proprietary Trade Secrets (as defined in Section 20) of the Company or
any of its Affiliates;

(b) The Participant shall not at any time during the Participant’s Employment with the Company or following the date the
Participant’s Employment terminates make any derogatory, disparaging or negative statements, orally, written or otherwise, against
the Company or any of its Affiliates or any of their respective directors, officers and employees;

(©) During the Non-Compete Period (as defined in Section 20), the Participant shall not (i) become employed in any
capacity by, or become an officer, employee, director, agent, consultant, shareholder or partner of, or perform any services for, or
otherwise hold an interest (other than the ownership of less than 5% of the stock or other equity interests of a publicly traded firm or
corporation) in, any Competitor (as defined in Section 20) of the Company or (ii) directly or indirectly, on his or her own behalf or
on behalf of any other person or entity, including any Competitor of the Company or any of its Affiliates, engage in any business
transaction or relationship or perform any services in any material way competitive with the Company with or for a client or
prospective client of the Company; and

(d) During the Non-Solicit Period (as defined in Section 20), the Participant shall not directly or indirectly, on his or her
own behalf or on behalf of any other person or entity, (i) solicit or hire, attempt to solicit or hire, or assist any other person in
soliciting or hiring any employee, agent or contractor of the Company or any of its Affiliates or induce any employee, agent or
contractor of the Company or any of its Affiliates to terminate his or her Employment or cease doing business with the Company or
any of its Affiliates for any reason whatsoever, or (ii) interfere with any business relationship between the Company or any of its
Affiliates and any client or prospective client of the Company or any of its Affiliates or induce any client or prospective client to
discontinue any business relationship with the Company or any of its Affiliates or to refrain from entering into a business
relationship or transaction with the Company or any of its Affiliates.

(e) If at any time the Committee reasonably believes that the Participant has breached any of the Restrictive Covenants,
the Committee may suspend the vesting or settlement of Participant’s RSUs pending a good faith determination by the Committee of
whether any such Restrictive Covenant has been breached, it being understood that such suspension shall not cause the settlement to
be delayed beyond the last date that settlement may occur pursuant to Section 4(c) hereof. If the Committee determines in good faith
that the Participant has breached any such Restrictive Covenants, the Participant shall immediately forfeit any outstanding unvested
or vested but unsettled RSUs and shall deliver to the Company (or take all steps necessary to effectuate the delivery of), no later than
five (5) days following such determination, any Ordinary



Shares issued upon the settlement of the Participant’s RSUs and any proceeds resulting from the sale or other disposition (including
to the Company) of Ordinary Shares issued upon settlement of the Participant’s RSUs. Notwithstanding the foregoing, the
Participant acknowledges and agrees that the Company’s remedies at law for a breach or threatened breach may be inadequate and
the Company may suffer significant harm and irreparable damages as a result of a breach or threatened breach. In recognition of this
fact, the Participant agrees that, in the event of such a breach or threatened breach, in addition to any remedies at law, the Company
may seek to obtain equitable relief with respect to the Participant’s RSUs in the form of specific performance, temporary restraining
order, temporary or permanent injunction or any other equitable remedy that may then be available. The remedies under this
Agreement are without prejudice to the Company’s right to seek any other remedy to which it may be entitled at law or in equity.

® The Restrictive Covenants shall apply to the Participant to the maximum extent permitted in the applicable
jurisdiction. Should a court of competent jurisdiction determine that the scope of any provision of this Section 8 is too broad to be
enforced as written, the Participant hereby authorizes the court or other legal body to reform the provision to such narrower scope as
it determines to be reasonable and enforceable and the parties intend that the affected provision be enforced as so amended.

9. Taxes.

(a) Liability for Tax-Related Items. Except to the extent prohibited by law, the Participant acknowledges that the
Participant is ultimately liable and responsible for any and all income taxes (including federal, state, local and other income taxes),
social insurance, payroll taxes and other tax-related withholding (the “Tax-Related Items™) arising in connection with the RSUs,
regardless of any action the Company takes with respect to such Tax-Related Items. The Participant further acknowledges that the
Company (i) does not make any representation or undertaking regarding the treatment of any Tax-Related Item in connection with
any aspect of the RSUs, including the grant and vesting of the RSUs, or the subsequent sale of Ordinary Shares and (ii) does not
commit, and is under no obligation, to structure the terms of the RSUs or any aspect of the RSUs to reduce or eliminate the
Participant’s liability for Tax-Related Items or achieve any particular tax result.

(b) Payment of Withholding Taxes. Notwithstanding any contrary provision of this Agreement, no Ordinary Shares shall
be issued unless and until satisfactory arrangements (as determined by the Committee) have been made by the Participant with
respect to the payment of any taxes which the Committee determines must be withheld with respect to such Ordinary Shares.

10. Modification; Entire Agreement; Waiver. No change, modification or waiver of any provision of this Agreement
which reduces the Participant’s rights hereunder will be valid unless the same is agreed to in writing by the parties hereto. This
Agreement, together with the Plan, represent the entire agreement between the parties with respect to the RSUs. The failure of the
Company or Committee to enforce at any time any provision of this Agreement will in no way be construed to be a waiver of such
provision or of any other provision hereof.

11. Policy Against Insider Trading; Clawback Policy. By accepting the RSUs, the Participant acknowledges that the
Participant is bound by and shall comply with all the terms and conditions of the Company’s insider trading policy as may be in
effect from time to time and that this award is subject to forfeiture under any clawback policy of the Company as may be in effect
from time to time.

12. Data Privacy Consent. The Participant hereby explicitly and unambiguously consents to the collection, use and
transfer, in electronic or other form, of the Participant’s




personal data as described in this Agreement and any other RSU grant materials by the Company for the exclusive purpose of
implementing, administering and managing the Participant’s participation in the Plan. The Participant understands that the Company
may hold certain personal information about the Participant, including, but not limited to, the Participant’s name, home address and
telephone number, work location and phone number, date of birth, social insurance number or other identification number, salary,
nationality, job title, hire date, any Ordinary Shares or directorships held in the Company or any of its Affiliates, details of all awards
or any other entitlement to shares awarded, cancelled, exercised, vested, unvested or outstanding in the Participant’s favor, for the
purpose of implementing, administering and managing the Plan (“Personal Data”). The Participant understands that Personal Data
may be transferred to any third parties assisting in the implementation, administration and management of the Plan, now or in the
future, that these recipients may be located in the Participant’s country or elsewhere, and that the recipient’s country may have
different data privacy laws and protections than the Participant’s country. The Participant authorizes the recipients to receive,
possess, use, retain and transfer the Personal Data, in electronic or other form, for the purposes of implementing, administering and
managing the Participant’s participation in the Plan. The Participant understands that Personal Data will be held only as long as is
necessary or appropriate to implement, administer and manage the Participant’s participation in the Plan. Further, the Participant
understands that the Participant is providing the consents herein on a purely voluntary basis.

13. Successors and Assigns. The Company may assign any of its rights under this Agreement without the consent of the
Participant. This Agreement will be binding upon and inure to the benefit of the successors and assigns of the Company. Subject to
the restrictions on transfer set forth herein, this Agreement will be binding upon the Participant and the Participant’s beneficiary, if
applicable.

14.  Captions. Captions provided herein are for convenience only and shall not affect the scope, meaning, intent or
interpretation of the provisions of this Agreement.

15. Severability. The invalidity or unenforceability of any provision of the Plan or this Agreement shall not affect the
validity or enforceability of any other provision of the Plan or this Agreement, and each provision of the Plan and this Agreement
shall be severable and enforceable to the extent permitted by law.

16. Counterparts. This Agreement may be executed in counterparts, each of which shall be deemed an original but all of
which together will constitute one and the same instrument. Counterpart signature pages to this Agreement transmitted by facsimile
transmission, by electronic mail in portable document format (.pdf), or by any other electronic means intended to preserve the
original graphic and pictorial appearance of a document, will have the same effect as physical delivery of the paper document
bearing an original signature.

17.  Governing Law. This Agreement shall be governed by and construed and enforced in accordance with the laws of the
State of Delaware, without regard to the provisions governing conflict of laws.

18.  Acceptance. The Participant hereby acknowledges receipt of a copy of the Plan and this Agreement. The Participant
has read and understands the terms and provisions thereof, and accepts the RSUs subject to all of the terms and conditions of the
Plan and this Agreement. The Participant hereby acknowledges that all decisions, determinations and interpretations of the Board of
Directors, or a Committee thereof, in respect of the Plan, this Agreement and the RSUs shall be final and conclusive. The Participant
acknowledges that there may be adverse tax consequences upon disposition of the underlying shares and that the Participant should
consult a tax advisor prior to such disposition.



19. Section 409A. This Agreement is intended to comply with Section 409A of the Code or an exemption thereunder and
shall be construed and interpreted in a manner that is consistent with the requirements for avoiding additional taxes or penalties
under Section 409A of the Code. Notwithstanding the foregoing, the Company makes no representations that the payment and
benefits provided under this Agreement comply with, or are otherwise exempt from, Section 409A of the Code, and in no event shall
the Company be liable for all or any portion of any taxes, penalties, interest or other expenses that may be incurred by the Participant
on account of non-compliance with Section 409A of the Code.

20.  Definitions. For purposes of this Agreement, the following terms shall have the meanings set forth below:

(a) “Cause” shall mean, unless otherwise defined in an effective employment agreement with the Participant as of the
date of termination, in which case such definition shall govern: (i) the Participant’s dishonesty, fraud, or misrepresentation to the
Company or any third party; (ii) violation of (or refusal to comply with) the terms of the Participant’s offer letter or service
agreement with the Company, the agreements governing the Participant’s equity awards (if any), including this Agreement, any
material instructions from management, or the policies, rules or regulations of the Company applicable to the Participant, as may be
amended from time to time; or (iii) any indictment of, or plea of guilty or no contest by, the Participant to a felony or any crime
involving moral turpitude.

(b) “Commercial Real Estate Services” shall mean those services of the type provided by the Company, including but not
limited to the leasing, sales, development, property management, facilities management, consulting, mortgage origination and
servicing, valuation and appraisal services, real estate related structured finance and debt and investment management delivered to
occupiers, owners, lenders and investors in office, retail, industrial, multi-family and other commercial real estate assets.

(©) “Competitor” shall mean any person or entity who derives or reasonably expects (based upon a preponderance of
facts and circumstances) to derive more than 20% of its revenue from one or more Commercial Real Estate Services.

(d) “Confidential Information” shall mean all information regarding the Company or any of its Affiliates, any Company
activity or the activity of any of its Affiliates, Company business or the business of any of its Affiliates, or Company customers or
the customers of any of its Affiliates that is not generally known to persons not employed or retained (as employees or as
independent contractors or agents) by the Company or any of its Affiliates, that is not generally disclosed by Company practice or
authority to persons not employed by the Company or any of its Affiliates that does not rise to the level of a Trade Secret and that is
the subject of reasonable efforts to keep it confidential, and shall include, to the extent such information is not a Trade Secret and to
the extent material, but not be limited to, product code, product concepts, production techniques, technical information regarding the
Company’s or any of its Affiliates’ products or services, production processes and product/service development, operations
techniques, product/service formulas, information concerning Company or any of its Affiliates’ techniques for use and integration of
its website and other products/services, current and future development and expansion or contraction plans of the Company or any of
its Affiliates, sale/acquisition plans and contacts, marketing plans and contacts, information concerning the legal affairs of the
Company or any of its Affiliates and certain information concerning the strategy, tactics and financial affairs of the Company or any
of its Affiliates; provided that Confidential Information shall not include information that has become generally available to the
public, other than through a breach by such Participant; and provided, further, that this definition shall not limit any definition of
“confidential information” or any equivalent term under the Uniform Trade Secrets Act or any other state, local or federal law.
Notwithstanding anything herein or in




any other agreement with or policy (including without limitation any code of conduct or employee manual) of the Company, nothing
herein or therein is intended to or shall: (i) prohibit the Participant from making reports of possible violations of federal law or
regulation (even if the Participant participated in such violations) to, and cooperating with, any governmental agency or entity in
accordance with the provisions of and rules promulgated under Section 21F of the Exchange Act or Section 806 of the Sarbanes-
Oxley Act of 2002 or of any other whistleblower protection provisions of state or federal law or regulation; (ii) require notification to
or prior approval by the Company of any such reporting or cooperation; or (iii) result in a waiver or other limitation of the
Participant’s rights and remedies as a whistleblower, including to a monetary award. Notwithstanding the foregoing, the Participant
is not authorized (and the above should not be read as permitting the Participant) to disclose communications with counsel that were
made for the purpose of receiving legal advice or that contain legal advice or that are protected by the attorney work product or
similar privilege. Furthermore, the Participant will not be held criminally or civilly liable under any federal or state trade secret law
for the disclosure of Trade Secrets that is made (1) in confidence to a federal, state or local government official, either directly or
indirectly, or to an attorney, in each case, solely for the purpose of reporting or investigating a suspected violation of law or (2) in a
complaint or other document filed in a lawsuit or proceeding, if such filings are made under seal.

(e) “Disability”” when used in connection with the termination of a Participant’s Employment shall mean (i) the inability
of the Participant to engage in any substantial gainful activity or (ii) the receipt by the Participant of income replacement benefits for
a period of not less than three (3) months under an accident and health plan covering employees of the Company, in each case by
reason of any medically determinable physical or mental impairment that can be expected to result in death or can be expected to last
for a continuous period of not less than twelve (12) months.

) “Non-Compete Period” shall mean the period commencing on the Grant Date and ending on the twelve (12)-month
anniversary of the date the Participant’s Employment terminates.

(2) “Non-Solicit Period” shall mean the period commencing on the Grant Date and ending on the twelve (12)-month
anniversary of the date the Participant’s Employment terminates.

(h) “Trade Secrets” shall mean all secret, proprietary or confidential information regarding the Company and any of its
Affiliates (which shall mean and include all of the Company’s joint ventures connected by ownership to the Company at any time) or
any Company activity that fits within the definition of “trade secrets” under the Uniform Trade Secrets Act or other applicable law,
and shall include, but not be limited to, all source codes and object codes for the Company’s software and all website design
information to the extent that such information fits within the Uniform Trade Secrets Act; provided that Trade Secrets shall not
include information that has become generally available to the public, other than through a breach by such Participant; and provided,
further, that this definition shall not limit any definition of “trade secrets” or any equivalent term under the Uniform Trade Secrets
Act or any other state, local or federal law.



IN WITNESS WHEREOF, the Company has caused this Agreement to be duly executed by its duly authorized officer and said
Participant has hereunto signed this Agreement on the Participant’s own behalf, thereby representing that the Participant has
carefully read and understands this Agreement and the Plan as of the day and year first written above.

CUSHMAN & WAKEFIELD PLC

By:

Title:

Acknowledged and Accepted:

PARTICIPANT:



EXHIBIT 31.1

CERTIFICATION BY THE CHIEF EXECUTIVE OFFICER
PURSUANT TO SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002

I, John Forrester, certify that:

1. | have reviewed this Quarterly Report on Form 10-Q of Cushman & Wakefield plc for the quarter ended March 31, 2023;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to
make the statements made, in light of the circumstances under which such statements were made, not misleading with respect to the
period covered by this quarterly report;

3. Based on my knowledge, the financial statements and other financial information included in this report, fairly present in all material
respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant’s other certifying officer and | are responsible for establishing and maintaining disclosure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) for the registrant and have:

a.

Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under
our supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made
known to us by others within those entities, particularly during the period in which this report is being prepared;

Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions
about the effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on
such evaluation; and

Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s
most recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is
reasonably likely to materially affect, the registrant’s internal control over financial reporting; and

5. The registrant’s other certifying officer and | have disclosed, based on our most recent evaluation of internal control over financial
reporting, to the registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent
function):

a.

All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which
are reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial information;
and

Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s
internal control over financial reporting.

Date: May 4, 2023

/s/ John Forrester

John Forrester

Chief Executive Officer



EXHIBIT 31.2

CERTIFICATION BY THE CHIEF FINANCIAL OFFICER
PURSUANT TO SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002

I, Neil Johnston, certify that:

1. | have reviewed this Quarterly Report on Form 10-Q of Cushman & Wakefield plc for the quarter ended March 31, 2023;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to
make the statements made, in light of the circumstances under which such statements were made, not misleading with respect to the
period covered by this quarterly report;

3. Based on my knowledge, the financial statements and other financial information included in this report, fairly present in all material
respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant’s other certifying officer and | are responsible for establishing and maintaining disclosure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) for the registrant and have:

a.

Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under
our supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made
known to us by others within those entities, particularly during the period in which this report is being prepared;

Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions
about the effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on
such evaluation; and

Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s
most recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is
reasonably likely to materially affect, the registrant’s internal control over financial reporting; and

5. The registrant’s other certifying officer and | have disclosed, based on our most recent evaluation of internal control over financial
reporting, to the registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent
function):

a.

All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which
are reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial information;
and

Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s
internal control over financial reporting.

Date: May 4, 2023

/s/ Neil Johnston

Neil Johnston

Chief Financial Officer



EXHIBIT 32.1

Certification of Chief Executive Officer Pursuant to
18 U.S.C. Section 1350,
As Adopted Pursuant to
Section 906 of the Sarbanes-Oxley Act of 2002

In connection with the Quarterly Report of Cushman & Wakefield plc (the "Company") on Form 10-Q for the quarter ended March 31, 2023 as
filed with the Securities and Exchange Commission on the date hereof (the "Report"), I, John Forrester, as Chief Executive Officer of the
Company, hereby certify, pursuant to 18 U.S.C. § 1350, as adopted pursuant to § 906 of the Sarbanes-Oxley Act of 2002, to the best of my
knowledge, that:

1. The Report fully complies with the requirements of section 13(a) or 15(d) of the Securities Exchange Act of 1934; and

2. The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the
Company.

Date: May 4, 2023

/s/ John Forrester
John Forrester
Chief Executive Officer

The foregoing certification is being furnished solely pursuant to 18 U.S.C. § 1350 and is not being filed as part of the Report or as a separate
disclosure document.



EXHIBIT 32.2

Certification of Chief Financial Officer Pursuant to
18 U.S.C. Section 1350,
As Adopted Pursuant to
Section 906 of the Sarbanes-Oxley Act of 2002

In connection with the Quarterly Report of Cushman & Wakefield plc (the "Company") on Form 10-Q for the quarter ended March 31, 2023 as
filed with the Securities and Exchange Commission on the date hereof (the "Report"), I, Neil Johnston, as Chief Financial Officer of the
Company, hereby certify, pursuant to 18 U.S.C. § 1350, as adopted pursuant to § 906 of the Sarbanes-Oxley Act of 2002, to the best of my
knowledge, that:

1. The Report fully complies with the requirements of section 13(a) or 15(d) of the Securities Exchange Act of 1934; and

2. The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the
Company.

Date: May 4, 2023

/s/ Neil Johnston

Neil Johnston
Chief Financial Officer

The foregoing certification is being furnished solely pursuant to 18 U.S.C. § 1350 and is not being filed as part of the Report or as a separate
disclosure document.



